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The Spending Orgy at the New York City Hall.

Public opinion seems at last to have been aroused
to the prodigal way in which the money raised by
taxation in New York City, for the support of the
City Government, is being expended. Through
salary increases and additions to the force in all the
different departments the yearly additions to the
City budget are reaching such frightful proportions

as to menace the City's very solvency. Popular
apathy and indifference, while this has been going

on year by year, has been one of the amazing features
of the times. A few public spirited men and some
tax payers associations, among which Stewart
Browne, President of the United Real Estate Owners
Association, deserves special mention have been
active in opposing the policy of reckless and extrava-
gant expenditures, but they have found it impossible
to accomplish much in face of the general indifference
referred to.
During the Hylan administration the City budget

ran up from $211,114,136 in 1917 to 37,000,000 in
1926. As pointed out by us on previous occasions,
it was supposed that this marked the end of that
unfortunate era and that with the advent to control
of Mayor Walker curtailment to a lower basis might
be possible. Not so, however. Instead of the ex-
pected decrease in the budget for 1927 it was further
increased to $474,893,300 in 1927 and now for 1928

is to run well above half a billion dollars, even though
the Board of Estimate has pared down the amount
somewhat from the figure of $524,922,331 fixed on
Oct. 20, so that it now looks as if the amount would be

$512,528,831. At $524,922,331 the increase over the
preceding year was, it will be seen, a full $50,000,000
and the reader should ponder well what it means to
add $50,000,000 to the expenses of the City Govern-
ment in a single year. Even after the cutting down
of the amount to $512,528,831, as it now seems likely
will be done, when the final figure is fixed next
Monday (Oct. 31), the increase will be $37,635,531
over 1927 and $75,528,831 for the two years of the
Walker administration. In other words the yearly
expenditures of the City Government have risen over
$75,000,000 during the first half of Mr. Walker's
four-year term. It is pertinent to ask what may
the end be, or rather what may the end not be.

Curiously enough it is not so much the further ad-
ditions to the budget that have created consterna-
tion and alarm, and aroused the mass of the tax-
payers out of their previous lethargy, as the fact that
the size of the budget seemed likely to cause a rise
in the tax rate. The daily papers reported several
weeks ago that the 1928 budget, then in process,
was likely to exceed half a billion dollars, but this
caused hardly more than an elevation of eyebrows
on the part of the general mass of the people, eliciting
casual comment only even in the newspapers. There
was no realization of what was happening until it
became known that budget additions were being made
to such an extent that an increase in the tax rate
could hardly be avoided. The Mayor seemed to
think that that was the vital consideration and when
that point was reached immediately came out with
a statement saying that he could promise that the
rate would not be any higher than it was in 1927.
And that has been the policy of the City Govern-

ment for many, many years. The City officials have
always seemed to think that they were doing their
full duty if they prevented an increase in the tax
rate, no matter how assessments, on which the tax
rate is applied, may be raised, justly or unjustly.
And assessments have been boosted year by year
with the sole view of holding the tax rate at the
prevailing figure, so as to create the impression
that the Government was being conducted with due
economy, when the precise reverse has been the
case. To the taxpayer the important point is, not
the tax rate, but the amount of the taxes he is obliged
to pay. And this amount of the tax is governed by
the figure at which his property is assessed. If the
assessment is boosted higher and still higher, his ta
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outlying sections of the different boroughs, where land

values have unquestionably risen tremendously, af-

fording a sound basis for higher assessments. The

boosting has extended to the older sections of the

bill increases correspondingly, and that is precisely City, including old buildings on which there have been

what has been and is being done. no alterations or improvements of any kind. We will

In the conduct of the City Government the fixing of refer to only one instance of the kind as shown in the

the assessed precedes everything else. That is the tentative assessments for 1928, but this is typical

first step. The framing of the budget is the second of many other instances of a similar character. In

step, and it is always made with an eye on the ex- giving out the figures for 1928, the Department of

pansion in the assessed values. The determination Taxes has also furnished a long list, showing the

of the tax rate is the final stage and obviously this assessments of office buildings and hotels, apartment

rate depends on the relation between the budget and houses, theatres, clubs and department stores, and

the assessed values. This time assessed values have the first item to strike the eye is the New York

been raised nearly 1.1A billion dollars. No doubt Produce Exchange building where the assessment

many persons entertain the idea that the increases as has been raised from $4,900,000 in 1927 to $5,800,000

shown in the totals of the assessed values, represent in 1928. This is an old building and absolutely

wholly or mainly the improvements that are being no additions or improvements to it have been made

made in the different parcels of property—that is, the Yet $900,000 is added to its assessed value. If
new apartment houses and other residential struc- this higher assessment for 1928 stands, this one build-

tures, the business buildings, the theatres and other ing alone will have to pay (applying the tax rate of

places of amusement, the electric power houses and $2.66 to the $900,000 increase) an additional tax

numerous other similar additions and improvements. of $23,940. It can easily be seen that to meet this

But that is an erroneous view. During the last few larger tax payment will mean an increase to the same

years new building and construction work has been extent in the rentals of the tenants occupying the

going on, as everyone knows, on an enormous scale. building if it is found possible to do this or a loss
Yet this will account for a portion only of the huge to the owners of the building in the exact amount
additions that have been and are being made to of the additional tax.
assessed values, year by year. Nor is it the large taxpayers alone that are being
The tentative assessments for 1928 were given out hit through this process of marking-up of assessed

on Oct. 1 and they showed that the tentative assess- values. Instances almost without number could be

ment of taxable real estate, exclusive of the special cited where smaller taxpayers are being burdened
franchises of corporations, for the five boroughs in the same way, without any increase in the tax

aggregate $15,466,183,675. This is an increase over rate. We have no figures for 1928 since the books

the final assessment for 1927 of $1,430,217,110. Of are still open for revision and protest, but some in-

this increase, only 46,344,915 appears to have been stances where the increased assessments of 1927

for improvements. The rest represents simply the served to raise taxes enormously, have come to our
boosting up of land values and of the value of old notice, from among our own employees, and these
buildings and structures. And this process has been will serve to indicate the general tendency and effect.

going on year by year for a long period of time, so that Some of the cases involve houses built under the tax

the taxpayer finds his taxes steadily growing to meet exemption ordinances referred to, where the owner

the extravagances and prodigality of the City Govern_ of the house enjoys an exemption of $5,000, and in

ment with virtually no increase in the tax rates. The those cases, last year's increases ran all the way from

$15,466,183,675 of taxable real estate is independent, 20% to 100%. In one instance where the property
was assessed at $6,800 in 1926 and the owneras stated, of the special franchises of corporations

and also does not include taxable personal property. enjoyed an exemption of $4,800 and was raised to

Adding $510,000,000 for the former and roughly $8,100 in 1927 with the exemption reduced to $4.100,

$300,000,000 for the latter and allowing also for the tax bill of the owner ran up from $63.44 in 1926

property partially exempt under the so-called new to $115.76 in 1927, an increase of 80%. In another
case the tax bill rose from $77.50 to $103.55, anbuilding exemption ordinances passed during the late
increase of one-third; the owner enjoyed an exemp-housing shortage period amounting to $916,042,640,

the grand total of assessment is brought up to tion of $5,000 and his assessment was run up from

$17,192,226,315. As recently as 1920, this total stood $7,500 to $8,500. In still another case, the assess-

at only $8,922,628,742. The tax rate then was ment was raised from $11,000 to $13,400, and the

$2.48 against $2.70 in 1927. Thus in the period of owner enjoying an exemption of $5,000 his tax bill

eight years assessed values have been almost doubled, jumped from $173.40 to $237.32.

We do not know just how much of this addition These are not isolated instances, but may plainly

of over eight billion represents improvements in the be accepted as typical of hundreds, nay thousands,

shape of buildings of one kind or another, and how of others throughout the different boroughs of the

much merely the marking up of assessed values, but Greater New York. They are all cases where the

the marking up constitutes a considerable portion of owner is the sole occupant of the house and therefore

the whole. Nor is the boosting confined to the cannot pass the larger tax payments on to tenants or
others. We do not question the soundness or the
validity of these higher assessments. Under the
general policy of raising assessments all around
they may be fully justified. The point we wish to
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make is that as a result_of_the constant swelling of the

budget, which renders impossible any reduction in the

tax rate, they involve grievous additional burdens

which hit the large taxpayer and the small taxpayer

alike. Furthermore unless the policy to expand the

budget with no thought except to prevent a rise

in the tax rate is checked the burden will soon be

too heavy to bear and general collapse will ensue.

The cases we have cited relate to the increase in taxes

in 1927 over 1926. In that year assessed values were

raised in amount of no less than $1,522,146,654.

The experience in 1928 will be the same with the

further raising of the assessments by $1,430,217,110.

That raising assessed values constitutes a direct

invitation to swell the budget has been strikingly

illustrated by this year's experience in the matter.

The tentative budget for 1928 as adopted by the

Committee of the Whole of the Board of Estimate on

October 10 called for aggregate expenditures of only

$477,233,530, with $14,000,000 to be added if the in-

crease in pay demanded by the school teachers

should be granted. It was quickly seen that with

an increase in the assessed valuations of $1,430,217,-

110 over 1927, and no reduction in the tax rate, the

tax revenues would run far in excess of the tentative

budget, and accordingly the Board of Estimate was

urged by one class of employees after another to use

up the alleged "surplus" in salary increases. The

situation was described in the New York "Times"

on Sunday, Oct. 9, as follows:

With a prospective margin of about $25,000,000
between the $516,000,000 which is now estimated to
be the minimum revenue which the city will have at
its disposal for 1928 expenditures, and the $491,000,-
000, which is the figure at which the tentative bud-
get for 1928 now stands, including debt service and
departmental appropriations, the Board of Estimate
during the coming week will devote much of its
energies to the apportionment of that prospective
$25,000,000.
In other words, the size of the margin is now pretty

well known. The problem, which is going to make
it a busy week in the City Hall, is just how it is to
be apportioned among many eager claimants. It is
quite generally conceded now, "off the record," that
the final budget will exceed $500,000,000.
The Board of Tax Assessors and the Budget Di-

rector are satisfied that, after making all reasonable
allowances for shrinkages, that occur through the
reduction or swearing off of assessed taxation, the
city's available revenues for the coming year are not
likely to fall below $516,000,000. As the tentative
budget now stands—at about $491,000,000—no pro-
vision has yet been made in it for meeting Police
Commissioner Warren's request for 970 new patrol-
men and for increased salaries for officers of his
department above the grade of sergeant.
Nor has any provision yet been made for increased

wages for the lower paid employees of the Street
Cleaning Department and hospital helpers, who are
slated for a substantial recognition. The thousands
of engineers and other technical men in the city's
employ, who with influential support are pressing
demands for better pay, also are expected to win
advances from the Board of Estimate.
It is believed that within the coming week the

board will discuss, and probably will favor, the set-
ting aside of about $4,000,000 of the prospective
$25,000,000 margin to meet the needs of the engi-
neers, the Police and Street Cleaning departments
and the hospital attendants. That would still leave

about $21,000,000 available for the Board of Esti-
mate, in the phrase of the irreverent, "to play with."
It has been suggested tentatively that about

$6,000,000 be apportioned to the salaries and main-
tenance of the Board of Transportation forces,
$825,000 to the Transit Commission and $2,200,000
for meeting the cost of damage claims and judg-
ments entered against the city.
Of the prospective $25,000,000 which the board

will have "to play with," there would then still re-
main unallotted about $11,000,000. Just what dis-
position may be made of this sum is somewhat prob-
lematical. It is expected that John H. Delaney,
Chairman of the Board of Transportation, will make
a strong fight for part or all of it to be devoted to
the continuation of construction work, now in prog-
ress, upon the municipal system of new subways.
Mr. Delaney, it will be recalled, urged in one of

his recent reports that long-sighted economy on the
city's part would dictate that a portion of the cost
of subway construction should be met yearly in a
budget charge, instead of raising all revenues for
this purpose by the floating of long-term municipal
bonds, thus entailing upon the Treasury heavy inter-
est charges.

The Board of Estimate was not slow in meeting
expectations. The New York "Times" of Oct. 11
reported what had been done the day before (Oct. 10)
as follows:

At a late session yesterday afternoon the Com-
mittee of the Whole of the Board of Estimate de-
cided to grant to Police Commissioner Warren 700
of the 970 new patrolmen asked by him. The Com-
mittee also granted five additional captains, 23 lieu-
tenants and 45 sergeants and voted salary increases
for officers in the Police Department and Fire
Department as well as for city engineers, hospital
attendants and Street Cleaning Department
workers.
The salary increases voted to officers of the Po-

lice Department go to all members of the uniformed
force from chief inspector down to lieutenants, in-
clusive. The Fire Department officers receiving
increases are those holding posts from battalion
chief to lieutenant, inclusive. The engineers in the
city employ also voted increases have made a per-
sistent drive for recognition in this year's budget.
The following salary increases also were approved

for commanding officers in the Police Department:
Chief Inspector William J. Lahey, from $7,500 to

$8,000; eight deputy chief inspectors, from $5,300 to
$5,800; 19 captain-inspectors, from $4,900 to $5,400;
16 captain-deputy inspectors, from $4,500 to $5,000;
commanding officer of detectives, John D. Coughlin,
from $4,900 to $5,400; 96 captains, from $4,000 to
$4,500; 549 lieutenants, from $3,200 to $3,500, and
23 police surgeons, from $4,440 to $4,790.

Salary increases were approved for all officers of
the Fire Department, from the grades of lieutenants
to battalion chiefs, inclusive. Twenty-nine deputy
chiefs, who sought $700 annual increases and are
now receiving $7,500 a year, were not included.
The following increases were voted for the Fire

Department: Eighty-six battalion chiefs, from
$4,490 to $4,790; deputy chief medical officer, from
$5,500 to $5,800; eight battalion chief medical offi-
cers, from $4,490 to $4,790; one captain, special de-
tail, from $4,200 to $4,500; 328 captains, from $3,700
to $4,000; 508 lieutenants, from $3,200 to $3,400.
The Board of Estimate reserved $600,000 in the

1928 budget to provide salary increases for the mu-
nicipal engineering staff. The distribution of this
fund will be scheduled at a later date. Earlier in
the day Mayor Walker championed the cause of the
engineers and said he regretted that the city was not
in a financial position to give them all they were
worth.
A sum of $673,428.70 was placed in the budget to

provide increases for street cleaning employees in
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the five boroughs. This fund covers not alone the
workers in the regular Street Cleaning Department,
which includes only Manhattan, Brooklyn and the
Bronx, but will take care also of street cleaning
workers under jurisdiction of the Commissioners of
Public Works in Queens and Richmond. The pay
of all these workers will be brought up to the stand-
ard of day laborers in private industry. The sweep-
ers, hostlers, stablemen and loaders will be brought
up to $1,750 a year, and they will get an extra rate
for Sunday service, while the chauffeur-loaders will
be raised from $5.75 to $6 a day.
Provision was made in the new budget also to

bring the pay of hospital workers and attendants in
the city hospitals up to the pay standards of the ten
leading private hospitals of this city. For the pur-
pose $672,000 was placed in the budget and will be
allocated as follows: $463,292 for hospitals under
the direction of the Department of Public Welfare;
$187,576 for those in the jurisdiction of the Bellevue
and Allied Hospitals Board of Trustees

' 
and $21,427

for hospitals under the Department of Health.
Chief nurses will be brought up to $1,380, with main-
tenance; trained nurses will be increased to $1,050,
with maintenance and increments of $60 a year until
they reach the maximum of $1,380. Field nurses,
without maintenance, will be brought up to $1,600 a
year. Social service workers will be raised to $1,600
a year, with an increment of $60 a year until they
reach the maximum of $1,740. Every class of hospi-
tal 'worker, including kitchen help and porters, will
benefit by the increase.
The nominal "tentative budget" as it stood early

yesterday, before the inflating process was applied,
aggregated $477,233,530.11. The actual tentative
budget at that stage of its development, however,
stood at $491,233,530.11. The "Times" last Sunday
estimated the figure at $491,000,000. The discrep-
ancy between the $477,233,530.11 tentative budget
as acted upon yesterday and the actual tentative
budget, which is $14,000,000 larger, is due to the fact
that the Board of Estimate is temporarily withhold-
ing $14,000,000 from the Board of Education, pend-
ing receipt from that body of the schedules of pro-
posed salary increases for school teachers.

The budget additions continued to go merrily on.
Here is the account in the New York "Times" of
Oct. 18 of what was done on Monday, Oct. 17:
In a late executive session of the Board of Esti-

mate yesterday afternoon provision was made in the
1928 city budget for increased salaries for forty-nine
city magistrates, 1,025 sergeants and thirty-one dep-
uty chiefs of the Fire Department.
Salary increases incorporated in the budget ear-

lier had provided for all the higher officers of the
Police Department down to, but not including, the
sergeants. A strong fight for them was made in the
executive session and, after considerable argument,
it was agreed to grant to them an increase of $100
each, which will bring their salaries up to $3,000 a
year and will add $102,500 to the budget.
The deputy chiefs of the Fire Department were

omitted in increases approved last week when all
officers of that department, from lieutenants to bat-
talion chiefs inclusive, got increases. They are now
in the budget for increases of $300 a year each.

Provisions have been made in the budget to in-
crease the salaries of the forty-eight magistrates
from $10,000 to $12,000, and Chief Magistrate Will-
iam McAdoo receives an increase of $3,000, bring-
ing his salary up to $15,000.
At the same meeting $315,190 was placed in the

budget for the reorganization of the entire nursing
service, specialized medical and technical staffs of
city hospitals under the jurisdiction of the Depart-
ment of Public Welfare. This includes increased
personnel of those workers and additions of the so-
cial service staff. The hospitals to benefit are Kings

County Hospital, City Hospital, Metropolitan Can-
cer Institute, Neurological Hospital, Lincoln, Ran-
dall's Island, Cumberland Street, Greenpoint,
Coney Island, Sea View and the Farm Colony.
The board also provided a fund of $100,000 for

the initial cost of the operating force of the new
Bronx Hospital, which will open on Jan. 1.

Provision of $15,000 was made in the budget to
establish fifteen additional ungraded classes in the
school system.
On Oct. 18 still further additions were made, the

accounts in the daily papers Oct. 19 saying of this:
At the close of an all-day executive session of the

Board of Estimate the 1928 city budget stood last
night at $511,000,000. That figure includes the
much discussed $14,000,000 provided under the
Dick-Rice Act for the advancement of school teach-
ers' salaries. It was formally inserted in the budget
after a long discussion between members of the
Board of Estimate and George J. Ryan, President of
the Board of Education.
The aggregate figure of $511,000,000 also includes

$15,000,000 for the Board of Transportation for the
advancement of subway construction in accordance
with the desires of John H. Delaney, Chairman of
that board. The $15,000,000 is not yet a final budget
figure. Contingent upon some other factors, the
allotment to the subway work may reach $20,210,000.
Other allotments which were inserted in the bud-

get in yesterday's executive session were:
To Hunter College, $330,000, to make the salaries

of teachers in that institution commensurate with
those to be paid to teachers in the public school sys-
tem under the schedules of proposed advances
submitted yesterday by the Board of Education.
To the Board of Higher Education, $280,000, for

a like purpose in revising salaries of teachers in in-
stitutions under its jurisdiction, including the Col-
lege of the City of New York and Brooklyn Uni-
versity.
To the Public Works Department of Queens Bor-

ough, $227,000, to be used for increasing the service
of the sewers

' 
streets and road gangs, whose num-.

bers, Borough President Connolly declares, are now
inadequate to cope with after-storm conditions in
his growing borough.
October 20 was the day for final action, and on

that day the subway appropriation (to build new
subways, and maintain the five cent fare) was
raised to $20,200,000. The "budget as proposed"
then stood at $517,922,331. Comptroller Berry then
made the objection that an appropriation of $10,-
200,000 for subway construction was improper, and
that the budget was not "honest," there being neces-
sary expenses, including $4,000,000 for snow re-
moval, $800,000 for the Transit Commission payroll
and $2,200,000 to meet anticipated judgments
against the city, which had not been incorporated
in the budget. The Mayor had the $7,000,000 added.
This raised the total to $524,922,331 and at that
figure the budget was formally adopted, the Comp-
troller alone voting in opposition.. It is some of the
last mentioned items that are now to be eliminated
in order to hold the tax rate down to the figure of
the preceding year. Even after these eliminations
the 1928 budget still aggregates $512,528,831, against
the 1927 budget of $474,893,300, and the 1926 budget
of $437,000,000—an addition in these two years, as
noted above, of $75,528,831 in the annual outlays of
the city! Has anything like this ever been seen in
municipal administration in this or any other coun-
try? The concurrent growth of the budget and of
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assessed values is strikingly shown in the following

table, which furnishes the record for the years from

1916 to 1928 inclusive:
NEW YORK CITY PROPERTY VALUATIONS.

Year. Budget.
1916 5212,956,155
1917 211,114,136
1918 238,123,759
1919 248,025.434
1920 273,689.485
1921 345,540,039
1922 350,601.570
1923 353.350.975
1924 375.968,000
1925 399,618,885
1926 437,000,000
1927 474.893,300
1928 *512,528,831

*Provisional.

Total Real and
Personal Valuations.

Rate on Manhat-
tan Real Estate.

$8,584.352,511 $2.04
8.673.705.315 2.02
8,591,057,726 2.33
8.790,735,533 2.32
8,922.628.742 2.48
10.186,207,279 2.77
10,460.599,880 2.75
11,060.821.248 2.74
11,862,052,513 2.74
12,944.481.493 2.69
14,232,188,214 2.70
15,754,334,868 2.70
17,192,226,315 (?)

An apt way of bringing the ordinary person to a

realization of the magnitude of the City's expenditures

is to use an illustration we have employed on several

previous occasions namely to consider these budget

expenditures in relation to population in order to

arrive at the per capita cost. The population of

the Greater New York may be roughly taken as 6M
millions. Accordingly a budget of $512,528,831,

involves a per capita tax for the support of the City

Government of over $78. It follows as a consequence

that for a family of five persons the cost of running

the City Government is $390 per year. This in

turn means that an average family of five persons

is called upon to bear a tax, in one form or another,

in higher rents and higher living costs, of over $7.50

per week in order to maintain the City Government
in its different functions. In 1917, the last year of
the Mitchell administration, when the population

was 5N, millions, and the budget $211,114,136, the

per capita expense was only $40 and the average
charge for a family of five persons no more than $200

instead of the present $390 per year, making the
burden per week $4 in contrast with the. cost now of
$7.50.

Difficulty in Selling Bonds

A very disturbing aspect of this constant and pro-
digious growth in the city expenditures is that the
city's credit is being slowly impaired and it is becom-

ing increasingly difficult for the financial houses who

buy large blocks of the city's new bond issues to find
al:ready:market for them at prices in line with munici-
pal issues as a class. New York City bonds for some
years have been slow of sale as compared with the
bond issues of other municipalities. But the experi-
ence of the syndicate which took the issue of bonds
offered last spring has been perhaps the least satis-
factory of all. The city on May 11 offered five issues

of 4% corporate stock and serial bonds and fared
quite well at the sale. It was the first time since
December 1909 that the city had sold bonds bearing

a coupon rate no higher than 4%. The prices ob-
tained at the sale were pretty good, the city realizing

a total premium of $729,443.20, or 101.3468, which

was a cost basis of about 3.938% to the city for the
corporate stock ,and got 100.90 for the serial bonds, or

a cost basis to the city of about 3.935%. The-syn-

dicate immediately offered the bonds for sale to the

public at figures to yield 3.90% for the $42,400,000

corporate stock and at various figures for the $17,600,-
000 of serial bonds, depending upon the date of ma-
turity of the different series of bonds. The syndicate,
however, was not so fortunate in disposing of the
bonds.
On June 23 the New York "Times" announced

that $45,000,000 of the $60,000,000 corpor-
ate stock and serial bonds still remained unsold, but
that the syndicate had no intention of reducing the
price. On July 14 the "Times" again referred to the

matter, this time saying that declines had occurred

the day before ranging from 3 point to a full point
in the market prices of all New York City bonds as the
result of an announcement of a cut in the offering

price for this $60,000,000 issue which then still re-

mained about 50% unsold, notwithstanding heavy
withdrawals of bonds by syndicate members for their

investment accounts. The new prices were scheduled

so as to yield 3.95% on the serial bonds and 4% on

the 50-year corporate stock. Even that did not end

the matter. On Aug. 27 the New York "Evening

Post" reported that all of the $42,400,000 corporate

stock had been distributed by the syndicate but that

about $5,000,000 of the 4% serial bonds still remained

in the dealers' hands. The "Post" added that about

$20,000,000 of the securities taken out of the syndi-

cate by member banks for their own investment were

not expected to be put on sale again until materially

higher price levels were reached. It was not until

Sept. 7 that the closing of the syndicate books was

announced. The New York "Times" on Sept. 8

stated that with the termination of the syndicate

account the $20,000,000 of the bonds held in the in-

vestment account by several members of the syndi-
cate became automatically released. In addition to
this block, it was stated, a total of $4,250,000 of the
serial bonds, being the remainder of the portion of
the bonds which had been offered at reduced prices
in mid-July had been purchased the day before by a
few of the larger banks in the syndicate from the

smaller dealers and were being reoffered at unchanged

prices. All this, of course, has an intimate bearing

on the subject inasmuch as the Board of Estimate

on Thursday directed the Comptroller to dispose of

$52,000,000 more bonds before the end of the year.

This is the situation, too, be it remembered, at a

time when the City is planning to spend hundreds

of millions additional in new subway construction
and when there is talk of recapturing all the existing
subways from the Interborough and the Brooklyn
Manhattan companies and when a constitutional
amendment providing for the issuance of $300,000,000
of City bolts outside the debt limit is to be voted
on by the people at the election next month. Surely

the latter, under all the circumstances of the case,

ought to be overwhelmingly defeated.

The School Teachers' Pay Increase

Among the 1928 additions to the budget there is
one absolutely indefensible item, namely the $14,-
000,000 added for the increase in the schoolteachers'
salaries. Mayor Walker is quoted as saying that
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this is a mandatory item imposed upon the city
by the Legislature at Albany and as to which, there-
fore, responsibility rests upon that body, the Board
of Estimate having no option in the matter but to
obey. In this, however, the Mayor is entirely mis-
taken. It is true that in 1928 the city will derive
$40,200,000 from the State for educational purposes
as against $23,800,000 in 1927 and it is also true that
the school teachers were agitating for salary increases.
at the time the larger appropriation was made.
They looked upon this increased State appropriation
as an indirect way of achieving their purpose. The
fact is, however, that no such condition was attached
to the increased appropriation or any condition
whatever. The legislature simply voted a larger
contribution to the city's school fund the same as it
did in the case of many other municipalities.
The school teachers shrewdly saw in the larger

appropriation an opportunity for pressing their de-
mands and have since been insisting that the in-
creased amount should be put at their disposal
for the purpose of raising salaries all around. Their
argument was an entirely specious one. They urged
that now the city could make the salary increases
without any cost to it; the expense would fall entirely
upon the State. This is one of those fallacies which
find ready acceptance on the part of the uninformed,
but are easily punctured. It ignores entirely the fact
that the State itself has no revenues except such as it
derives from taxation and the greater part of the
taxes are always raised in New York City. What
the State turns back to the city it derives in the first
instance from the city. And it should not escape
notice that in order to increase the appropriation to the
New York City schools the legislature found itself
obliged to withhold the 25% reduction in the State
personal income tax which it had made in the years
immediately preceding and this personal income tax
invariably comes to a preponderating extent from
the financial centre, the farming districts paying
little or nothing in the way of personal income taxes.
There being nothing mandatory about these salary

increases, they must stand or fall upon their merit,
and they are absolutely devoid of merit. The in-
creases are ostensibly based upon the recommenda-
tions of the so-called Mayor's Committee. This
Committee rendered its report on March 14 last and
we reviewed it at length in our issue of April 2nd,
pages 1879 to 1883. The report itself furnished the
strongest of reasons for not granting any increases
(though making a recommendation in favor of in-
creases). It showed that the teachers had their
pay raised in 1900, in 1912, again in 19143 and twice
in 1920, so that they could no longer claim to be
underpaid. On the contrary close examination of
the figures of the report showed that in many cases
they were in receipt of really extravagant pay. We
may repeat here some of the excerpts from the report
given in our article of April 2. For one thing
the committee found "that the earnings of
New York City public school teachers compare

manding considerable preparation, except in those
cases where the salary paid is really a share in the
profits of a business. . . . The public school
teacher can acquire a comfortable iiicome sooner
after leaving college than he or she could in any
other profession. In teaching there are the advan-
tages of a relatively secure position, 170 days a year
free from class room work, an annual pay increase
for 10 or 12 years, and finally, a retirement pension
to which the City has contributed an equal share.
Such combination of advantages can be found in no
private employment."
Moreover,- the Committee found itself obliged to

say that "at the present time there seems to be no
dearth of candidates for teaching positions except
in cases where unusual qualifications are demanded.
The training schools are overcrowded and the fact
that the entering classes are increasing in size is
evidence that the overcrowding is not due entirely
to the lengthening of the training school course.
The time is not far distant when the City schools.
will be unable to absorb the products of the training
schools unless this product is limited in number by
higher standards of admission." And yet this same
Committee recommended large increases in pay in
order to hold teachers in the service and to improve
their quality. We remarked at the time that it was
difficult for the ordinary man to reconcile two such
utterly contradictory positions.
The Board of Education has now made public the

salary schedules that are to use up the $14,000,000
or $16,000,000 made available through the larger
appropriation of the State, and these schedules are
absolutely conclusive in confirming the previous
opinion that these salary increases are a wanton waste
of public funds and wholly without warrant or ex-
cuse. It is impossible to give the schedules in detail
since they take up a full page in the daily news-
papers and we shall have to content ourselves by
simply referring to some of the increases granted the
heads of the schools.
High School principals now get $5,500 the first year,

$6,000 the second and $6,500 the third year. They
are to be raised to $8,000 the first year, to $8,500 the
second year, $9,000 the third year, to $9,500 the
fourth year and to $10,000 the fifth year. As the
most of these have already covered the five year
service this means an immediate increase in their pay
to $10,000. The Superintendent of Schools is to
have his salary raised from $20,000 to $25,000, the
Associate Superintendent from $8,250 to $12,500,
the members of the Board of Examiners from $7,700
to $11,000 the District Superintendents from $6,600
to $10,000 and so on all along the line.

Considering that school sessions are held only five
days a week, that the number of hours even on these
days is limited, that two months' vacation is given
during the summer months and vacations also at
Christmas time and at Easter and that all the holidays
throughout the year are kept—that in fact the max-
mum attendance required is only 192 days out of the

favorably with earnings in other occupations de- 365 days in the year—we have no hesitation in say-
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ing that such extravagant pay to the teaching force

is unconscionable robbery of the taxpayers money.

The different taxpayers' organizations that are

working to have the budget reduced before the expira-

tion of the time limit for action by the Board of

Estimate on Monday, Oct.31, should unite in insisting

that this pay increase of $14,000,000 to $16,000,000

be stricken out as being absolutely unwarranted and

without merit or justification.

The Financial Situation.

There has been further extensive liquidation in the
stock market with severe additional declines in prices.
The week opened on Monday with a very sharp recov-
ery. The Dow Jones Industrial average which reached
a low of 179.78 on Saturday, the 22d, rose to 181.43
on Monday and to 185.31 on Tuesday. Subsequently
until Friday the course was more or less indeter-
minate, with the industrial average slightly lower
and the railroad average slightly higher. On Friday
after a strong opening under the influence of the big
reduction in brokers loans, the market was heavily
attacked with selling centering on General Motors

and United States Steel. General Motors seemed to
meet with the powerful support at 125. Money has
continued easy in every sense, the call rate remaining
at 33/2%, and bonds have continued at their current
high levels with slight concessions in the prices of
distributed issues.
The reaction of the past two weeks coming after

unprecedented advances and with brokers' loans far
higher than at any time in the past, has occasioned
nervousness among the public and has brought about
a very rapid disintegration of prices. The decline is
one of the sharpest in the recent history of the Ex
change, when consideration is taken of the number of
points decline in connection with many of the most
prominent stocks. The reaction had run for 19 days
up to last Saturday when the lowest prices were
reached. The Dow Jones Industrial Average stood
on Oct. 3 at 199.78 and declined to 179.78 on Oct.
22 a drop of 20 points, which, however, must be re-
duced by 6.82 on account of the recent splitting of
General Motors shares, making a net decline of 13.18
points. The reaction, however large it may loom in
1927, is small by comparison to many of past years.
The last great reaction was in Feb.-March 1926.
At that time the Dow Jones Industrial Average de-
clined more than 16%, or from 162.31 on Feb. 11 to
135.20 on March 30, the decline extending over a
period of 47 days. The two recent reactions which
might be compared to that of last week are those of
June and August. In June the industrial average
declined from 172.96 to 165.73, or 7.23 points, a
little more than 4%, and the reaction extended over
a period of 27 days. In August the average declined
from 185.55 on Aug. 2 to 177.13 on Aug. 12, or 8.42
points, a little less than 5%, the reaction extending
only 10 days.
During both the June and August reactions of this

year, brokers' loans actually increased slightly while
the decline was in progress, but decreased moderately
during the subsequent two weeks in each instance.
In the February-March, 1926, decline, there was a
very great shrinkage in brokers' loans, amounting to
more than $564,000,000, or 18%. During the cur-
rent reaction there has almost certainly been a con-
siderable reduction of brokers' loans in connection
with stock market operations. The Federal Re-

serve Board announced a reduction of about $90,-
000,000 on this class of borrowing in its return for
the week ending Wednesday, Oct. 26, a period in
which bond offerings were extraordinarily heavy,
and when in all probability loans, secured by these
new offerings, were substantially increased. It
would seem that the current reaction must have
brought about the greatest real liquidation in specu-
lative accounts that has occurred in recent months.
And the declines while severe are only in proportion
to the antecedent advance, which had been carried
to such lengths as to cause the deepest concern.

Again there has been a very large volume of new
bond offerings, making the total output of the past
two weeks an important addition to security holdings.
On Monday, the 24th, a syndicate headed by J. P.
Morgan & Co. offered $20,000,000 Great Northern
Ry. general mortgage 4 1977, at 99, yielding
4.55%. On the same day a syndicate headed by
Alexander Brown & Sons offered $29,000,000 Federal
Land Bank 4s, 1957, at 100, and a National City
Co. syndicate offered $12,000,000 Continental Oil
ten-year 53.is, 1937, at 99, yielding 5.38%. On
Tuesday a syndicate headed by G. L. Ohrstrom &
Co., Inc,. offered $10,000,000 American Natural
Gas 6 debentures, 1942, at 993/2, yielding
6.55%, and a Wood, Gundy & Co., Inc., syndicate
offered $20,000,000 Canada Cement Co. first mort-
gage 1947, at 99, yielding 5.58%. Also the
National City Co. offered $15,000,000 Hershey
Chocolate 6% cumulative prior preferred stock at
99. On Thursday a National City Co. syndicate
offered $24,000,000 Province of Ontario 43/2s, ma-
turing serially 1928-1957, the yields ranging from
4370 to 432%. A Dillon, Read & Co. syndicate

offered $11,000,000 Consolidated Cigar 6 prior
preferred stock at 100, and Lee, Higginson & Co.
offered $30,000,000 Shell Pipe Line 5% debentures,
1952, at 98, yielding over 51/%.

The statement of the U. S. Steel Corp. for the Sep-
tember quarter was issued after the close of business
on Tuesday and is interesting and significant, not only
on its own account, but as reflecting the set-back
which the country has been experiencing in general
trade and which has found its strongest reflection in
the steel industry. In current comment the tendency
has been to compare the September quarter with the
June quarter, but the proper comparison is with the
September quarter of last year, in which case the
difference in the conditions this year and those
prevailing a year ago is made very apparent. As
against earnings of $52,626,826, in the September
quarter last year, the earnings in the September
quarter this year were only $41,373,831. The net
profit, after depreciation and sinking fund allowances
and after interest on the bonds, was only $21,585,425
against $31,709,905 in the September period of 1926.
The call for the preferred dividends was $6,304,919
in both years, but the amount required for the
quarterly dividend of 134% on the common stock was
$12,453,411 against $8,895,293 owing to the fact that
the amount of the common stock outstanding is 40%
larger than it was, on account of the payment of the
40% stock dividend in the interval. The result al-
together is that for the September quarter this year
the surplus remaining after dividend requirements
is only $2,827,095 as against no less than $16,509,693
in the September quarter of last year. Trade reces-
sion and larger dividend requirements coming con-
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jointly have thus wrought a great change in the in-
come status of this important steel property.

It is gratifying to be able to say that the figures
of brokers loans on the Stock Exchange have at
length changed in the right direction—that is show a
substantial reduction, thereby breaking the long
continued record of expansion to new high peaks
week after week. According to the return given out
by the Federal Reserve Board at Washington Thurs-
day evening the grand total of the loans to brokers
and dealers (secured by stocks and bonds) by the
52 reporting member banks in New York stood at
$3,343,777,000 at the close of business on Wednes-
day, which compares with $3,434,107,000 on Wednes-
day of last week, indicating a contraction of $90,330,-
000 during the week. By this decrease the close rela-
tionship existing between these brokerage loans and
Stock Exchange speculation is plainly revealed, since
it is well-known that very extensive liquidation has
been in progress on the Stock Exchange during the
last two weeks or more, many closely • margined
accounts having perforce been closed out, which of
course means diminished borrowing for Stock Ex-
change purposes. Because of this liquidation a re-
duction in the amount of these loans was looked for
last week, but failed to appear, and is now, however,
clearly in evidence.
Of course even after the present reduction the

aggregate of this class of borrowing is still of huge
proportions and it will take many successive reduc-
tions of similar magnitude before it can be said that
these loans are no longer inordinately large. As
against the present amount of $3,343,777,000 for
Oct. 26 the corresponding aggregate a year ago, when
the total was by no means small, was only $2,602,-
196,000, showing an augmentation for the 12 months
of $741,581,000. The amounts are larger under
each of the leading groups or classes of loans. The
loans made by these reporting member banks for
their own account now are $1,048,234,000, as against
$800,673,000 a year ago; the loans made for account
of out-of-town banks are $1,324,068,000 against
$1,050,892,000 and the loans for account of others
$971,475,000 against $750,631,000.
The return of the Federal Reserve Banks themselves

this week discloses no changes which seem to possess
any special significance. The holdings of discounted
bills are somewhat smaller at $402,398,000 against
$417,597,000 a week ago, but on the other hand
the holdings of acceptances are larger at $301,111,000
against $282,503,000, while at the same time holdings
of Government securities have again been increased
and are $510,630,000 against $500,393,000 on Oct.
19. As a result of these changes the grand total of
the holdings of bills and securities by the 12 Reserve'
banks is now $1,214,759,000 against $1,201,113,000
on Wednesday of last week. On the liability side
of the account both the deposits and the volume of
Federal Reserve notes in actual circulation have de-
clined during the week, the deposits having fallen
from $2,429,098,000 to $2,403,451,000 and the Fed-
eral Reserve note circulation from $1,716,785,000
to $1,702,999,000. On the other hand however,
gold reserve has diminished during the week, falling
from $2,975,505,000 to $2,956,552,000. On account
of the reduction in both the deposit liabilities and
in note circulation the ratio of reserve (including
reserves other than gold) is slightly larger, notwith-
standing the reduction in gold holdings. The ratio

is 75.3% against 75.1% last week. The Federal
Reserve Bank of New York considered by itself
shows discounts increased from $96,873,000 to $110,-
424,000, but a decrease in acceptances from $102,843,-
000 to $99,152,000 and a reduction in holdings of
U. S. Government securities from $102,026,000 to
$101,548,000. The reduction here in deposits (repre-
senting mainly reserves of the member banks) is less
pronounced- than in the case of the twelve Reserve
banks combined including New York. As a matter
of fact these deposits of the Federal Reserve Bank of
New York have diminished only from $958,937,000
to $957,303,000.

The New York City Clearing House banks and
trust companies in their return last Saturday showed
one of those kaleidoscopic changes with which we
have become so familiar in recent times. As against
surplus reserves in excess of legal requirement in the
huge sum of $77,347,050 the previous Saturday, there
was a deficiency last Saturday below legal require-
ments in amount of $33,583,650. The drawing
down of Government deposits from $111,714,000 to
$76,582,000 was in no small measure responsible
for the transformation, especially as no reserve
is required against such deposits. The ordinary net
demand deposits of these Clearing House institutions
increased $39,606,000, correspondingly raising the
reserve requirements, though in partial offset there
was a decrease of $4,507,000 in the time deposits.
The loan item was increased $10,030,000 and member
bank reserves with the Federal Reserve Bank of
New York suffered a contraction of no less than $115,-
617,000. With deposit liabilities actually larger than
in the preceding week, as just indicated, the deficiency
in reserves followed as a matter of course.

A temporary tariff agreement between France and
the United States was reached in Paris Wednesday.
This occurred after a long conference between
Maurice Bokanowski, French Minister of Com-
merce, and Sheldon Whitehouse, Charge d'Affaires
of the American Embassy. The modus vivendi was
foreshadowed in Washington dispatches of Oct. 21,
which announced that an arrangement between the
State Department and the Department of Agricul-
ture had been effected for cooperation in the matter
of quarantines imposed on plants, fruits and animals
from foreign countries. This, it was realized, would
enable the State Department to soften the restric-
tions on French products which have been com-
plained of as unduly harsh by the French Govern-
ment. Coincident with this step by the two depart-
ments, announcement was made at the White House
of a ruling by Attorney General Sargent that the
Tariff Commission was not required under the flex-
ible provisions of the Tariff Act to conduct its in-
vestigations of production costs abroad, a practice
which has frequently been objected to in foreign
countries. This last was of significance, as France
had protested, in one of her notes, against "practices
which the French law forbids to the French Govern-
ment itself."
These adjustments were followed, Monday, by the

dispatch of a further, and as it developed, a final
note to Paris on the subject of the tariff accord. The
text of the communication was not divulged, but
dispatches from Paris, dated Monday, said that ap-
preciation was expressed there of the tone of the note
and also of the three American concessions, relating,
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first, to the lessening of restrictions on importsi
second, to a promised revision of pharmaceutical
products imported into the United States, and third,
to the abolition of the American effort to determine
production costs abroad. It was said further that
.Mr. Whitehouse, when calling at the Foreign Office
with the note, accompanied its presentation with an
expression of a hope that henceforth, negotiations
could be conducted orally. The American Govern-
ment feels that it has reached the limit of its note-
writing capacity, and no further good could be ac-
complished in this fashion, he intimated. It was
remarked that this sentiment found ready echo in
French official circles, where the beginning of nego-
tiations was welcomed. A Paris dispatch to the New
York "Times" said the American note, though care-
fully pointing out the limitations imposed on the
American Government by the tariff law, neverthe-
less offered to examine in a "very friendly spirit"
any complaints that French exporters may care to
make regarding agricultural, sanitary and other
restrictions, provided the French Government shows
a willingness to do likewise. Moreover, the Ameri-
can note was said to have emphasized again the in-
sistence of this Government upon a temporary re-
turn to the duties effective in France prior to Sept. 6.
The note apparently served its purpose well, for

it enabled M. Bokanowski, after Wednesday's con-
ference with Mr. Whitehouse, to announce that "a
practical agreement" had been reached. "There re-
mains," the Minister of Commerce added, "only to
adjust the two points of view before a substantial
accord is reached. In the interim a temporary
agreement has been established as to the regime to
be observed regarding American products. Ameri-
can goods will pay the same dutiies as they did be-
fore the present dispute arose, except in instances
where the new minimum tariff upon which the
Franco-German commercial treaty is based has
raised these duties. But our nomenclature having
been changed to meet the needs of the Franco-Ger-
man accord, it will be necessary to make alterations.
Experts are now engaged on this work and the de-
cree will soon be announced. In short, a provisional
accord is a fact. There remains only to adjust the
tariffs on American goods and arrange certain de-
tails." This announcement caused a general feeling
of relief among American business men in France,
many of whom had already suspended business.
Plans are now being made, it was said, for the re-
sumption of business in all lines.

Three public declarations by eminent statesmen
gave ample evidence in the last few days of Great
Britain's sincere desire for disarmament and for
peace. Viscount Cecil of Chelwood, who resigned
late in August from Premier Baldwin's Cabinet
because of the failure of the tri-partite Naval Con-
ference, made the first of these statements Oct. 21
before the English League of Nations Union in Lon-
don. Interest in his remarks ran high throughout
the Empire and was not lessened by the appoint-
ment just two days previously of the Hon. Ronald
McNeill as his successor in the Cabinet. Without
disarmament, Lord Cecil declared, there can be no
hope of enduring peace in Europe. Pointing out
that of every pound of British taxes, fourteen shil-
lings were due to past wars or to preparations for
future wars, he asserted that it was Great Britain's
duty to reduce her fighting services. "In the opinion

of many people," he said, "we cannot do this unless
other countries do the same. The case then for dis-
armament by international agreement appears to
me to be complete. I hear with some impatience
arguments of difficulties based on the remote pos-
sibility of some future risk if we do this, that or the
other thing, when the present dangers that actually
threaten us are so overwhelming." As the first
practical step, Lord Cecil urged the generous sup-
port of the efforts which are being made by the Pre-
paratory Disarmament Commission of the League
of Nations. Agreements can be secured, he declared,
"if we really and genuinely desire agreement." Re-
ferring to the general European desire for land dis-
armament, Viscount Cecil stated that he was in
favor of "some kind of guarantee" by Britain, so
as to make war more improbable. The present Brit-
ish Government, he said in conclusion, more than
once has declined to accept proposals aiming at in-
creased national security, on the ground of not be-
ing sure that they are able to carry them into effect.
"That is a very honorable scruple, but its impression
carries with it the implication that when we do
assent to proposals we mean to carry them out fully
and without reserve."

This pronouncement was followed Monday by a
statement by W. C. Bridgeman, First Lord of the
Admiralty and chief British delegate to the Geneva
Conference between the United States, Great Britain
and Japan. Mr. Bridgeman ventured the opinion
that it might yet be possible to come to an agree-
ment. "I am not one of those," he declared, "who
feels disheartened over the outcome of the Geneva
Conference. I should like to have got an agreement
if it had been satisfactory to us, but I do not feel that
any harm was done by the frank exchange of opin-
ious that took place there  There is still a
chance, I believe, that sound statesmanship and good
feeling may bring about an agreement which would
effect a saving to us of the immense burden of taxa-
tion which may otherwise fall upon us in the future."
Mr. Bridgeman again outlined the difficulties of
Britain's insular position and her great need for the
defense of her long trade routes and communica-
tions. Britain, he pointed out, would also have to
consider many European nations which to the United
States are of little importance. To these two voices
was added, Monday evening, that of David Lloyd
George, War Premier and Leader of the Liberal
Party of splendid traditions. Mr. Lloyd George was
the chief speaker at a meeting arranged by the
League of Nations Union at Queens Hall, London.
Another war, more terrible than any war ever ex-
perienced in the history of the world, was predicted
by the former Premier, unless the nations make up
their minds to seek justice and protection from es-
tablished right and not from force. The great source
of peril, he maintained, comes from either too harsh
an interpretation of treaties or from failure to give
honest effect to the clauses in treaties which impose
obligations on victorious nations. Mr. Lloyd George
referred to the failure of the Geneva Naval Disarm-
ament Conference as "an incalculable calamity in
the cause of peace and good-will." He argued that
if either Britain or America had said that war is so
inconceivable that they would agree to any proposals
so long as it reduces armaments, they would have
substituted mutual trust for insular suspicion and
pride between three of the greatest nations of the
world, and neither Britain, the United States nor
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Japan would have built ships even up to the limit of
the agreement.
The critical references to the British Conservative

Government by Lord Cecil and Mr. Lloyd George
were answered Thursday by Sir Austen Chamberlain,
Foreign Minister in Premier Stanley Baldwin's Cab-
inet. Sir Austen minimized the criticism of Lord
Cecil, saying he could not understand where he and
Cecil differed except that Cecil was urging the Gov-
ernment to take greater risks than he felt the trus-
tees of the Empire ought to assume. "Our purposes
are the same—to strengthen the League by close co-
operation with it of the British Commonwealth of
Nations," he said. Toward Mr. Lloyd George, the
Foreign Minister displayed a trifle more asperity.
Objecting to Lloyd George's picture of the world
plunging headlong toward war, Sir Austen said: "I
am as far from pretending that peace is as secure
as we would wish as I am from lending any support
to the alarmist picture he drew. The world is a
troubled world, but it is at this time a world of
good-will which is trying to solve its problems peace-
ably and which is helped in that task by the League.
But it is not helped by language of exaggeration, by
thoughtlessly exciting hopes which cannot be ful-
filled and by thoughtlessly and recklessly distribut-
ing blame which has not been earned." Sir Austen
repeated his plea for other nations to make "Locar-
nos of their own." Great Britain has done her share,
he reiterated, in the guarantee made at Locarno in
the part she had taken in framing the Eastern trea-
ties and she was continuing to do her share by lend-
ing the weight of her counsel and influence to spread
the spirit of reconciliation everywhere.

A political storm of no mean proportions was
raised in Germany early the present week when it
became known that S. Parker Gilbert, Agent General
of Reparations, had protested in a lengthy official
communication to Finance Minister Koehler against
assumption by the Reich of too many financial obli-
gations. The storm was not directed against Mr.
Gilbert, as it was realized that his action was well
within the domain of his office. His protest against
the Reich expenditures was centered chiefly, it was
understood, around the new proposals for salary in-
creases put forth by Minister Koehler. The point
which the German public found irritating, however,
was that news of Mr. Gilbert's protest reached them,
not through any statement by the Finance Minister,
but through news dispatches re-cabled from New
York. The Government was severely arraigned in
the German press for keeping the Reparation Agent's
memorandum secret, and subsequent developments
embarrassed the Finance Minister hugely.
Dr. Koehler introduced the bill for the increase of

salaries of public officials on Oct. 21, when already
in possession of Mr. Gilbert's communication. In
view of the latter, he was obliged to make an about-
face on many of his contentions as to the financial
status of the Reich. Previously, the Finance Minis-
ter, as well as other members of the Government,
had pictured the economic situation in the most pes-
simistic colors, presenting Germany as crushed to
death under the heavy load of the Dawes plan pay-
ments. But on presenting the salary bill, Dr. Koeh-
ler said that the present was so bright and the future
so rosy that increased salaries would not burden
finances in the least. The increases, he told the
Reichstag, would only amount to 155,000,000 marks,

and the surplus receipts over estimates were already
244,000,000 marks. He predicted that Germany's
growing prosperity will result in a greatly increased
revenue from the turnover, industrial, income and
other taxes. No mention was made in the Reichstag
of Mr. Gilbert's document. The latter, a Berlin dis-
patch of Oct. 21 to the New York "Times" said,
warned the Government that no additional burdens
could be placed on the budget if, to balance it, it
would be necessary to levy new additional taxes.
Mr. Gilbert reminded the Cabinet that the economic
outlook might change. He also called attention to
the fact that 1929 will offer the first real test of the
Dawes plan. The Government, later in the day when
news of Mr. Gilbert's protest was published in dis-
patches from New York, issued a statement that
translation had not been completed when the Reich-
stag convened and the Minister was obliged to make
his speech.
A further statement was issued by Dr. Koehler

last Saturday after a conference with Mr. Gilbert,
intended, it was said, largely to allay the storm of
criticism, this statement said merely that the memo-
randum from Mr. Gilbert had been received and was
the basis for furthering the discussions already
started between the Reich's Finance Minister and
the Agent General. Mr. Gilbert also issued a state-
ment Monday answering charges made against him.
He said he had nothing to do with the premature
publication of the article in the New York "Times"
which caused the disturbance and regretted that it
had given the impression that he tried to prevent the
note being kept secret. The German Government's
embarrassement became acute Tuesday when it was
asserted that the disturbing document was made to
order, at the behest of Dr. Koehler, as a means of
evading his promises to the people regarding the
new school system and the increase in salaries meas-
ure for which the short session of the Reichstag was
convoked. The growing hostility to Dr. Koehler
finally caused him, Wednesday, to disclose to the
Finance Committee of the Reichstag the contents
of Mr. Gilbert's warning note. It was reported
that not much information was given even to this
small circle.
The note, it was said, will never be published and

the matter was considered closed by Dr. Koehler
and the Government. The Finance Minister, how-
ever, is said to have assured the Budget Committee
that the Dawes plan will under no circumstances be
endangered by Germany's financial policy. From
1924 to 1927, the Finance Minister explained, Ger-
many's expenditures have increased by about 1,500,-
000,000 marks, totaling for 1927, 5,760,000,000
marks. This, he remarked, was due to the fact that
Germany, after the inflation period, faced a huge
task of reconstruction. Part of this task, he said,
consisted of restoring Germany's most precious
boon, the ability of her people to work. This neces-
sitated heavy expenditures for social insurance and
unemployment doles, which rose from 165,000,000
marks in 1924 to 615,000,000 marks in 1927. This
expenditure was absolutely necessary, he declared,
and must be continued "until we have brought this
development up to a certain point. Only then can
we speak of a normal budget."
The note of optimism struck by Dr. Koehler in de-

fending his budget plans was echoed Thursday by
the two other members of Germany's economic tri-
umvirate, Dr. Curtius, Minister of Commerce, and
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Dr. Schacht, President of the Reichsbank. Ger-
many's short term loans, Dr. Curtius told the Bud-
get Committee of the Reichstag, amount to only
3,600,000,000 marks, while long term loans are ap-
proximately 3,950,000,000. Against these loans Ger-
many's industries are valued at 34,000,000 marks,
giving ample security for the borrowed money. Dr.
Curtius added that he had no fears regarding the
buying power of the home market, as the unem-
ployed have now been reduced by nearly 2,000,000.
Foreign borrowing would have to be kept up, he said,
in order to insure a necessary supply of capital for
German industry. Dr. Schacht for his part stressed
the stability of German currency, which, he said,
would be well guarded by the unforgettable lessons
of the inflation period. The attempted ban on for-
eign borrowings, he indicated, was made in an effort
to reduce internal interest rates. The Reichsbank
President added that he would not object to munici-
pal loans in the future provided they were of a pro-
ductive character. He was, however, still opposed to
loans by banks as feeders to smaller industries.

The intricate medley of Rumanian politics, in par-
ticular the efforts of former Crown Prince Carol to
regain the crown which he has several times re-
nounced, caused high tension at Bucharest in the
past week. The prelude to the events was an an-
nouncement on Oct. 19, made at Paris, that Carol
had parted company with his mistress, Madame
Lupescu, and was planning to return to Rumania.
A further dispatch of Oct. 21 to the New York
"Times" asserted that a Rumanian delegation had
arrived in France to discuss with Carol the possibili-
ties offered by the convention of the National Peas-
ants' Party which is to open shortly in Alba Julia.
Whatever the basis of truth in these reports, an Asso-
ciated Press dispatch from Bucharest of the same
day said "it is certain that the Rumanian Govern-
ment will resist to the utmost any attempt to reopen
the Law of Succession of Jan. 4 by which Michael
became King." Last Sunday the former Crown
Prince, in an interview with a Havas News Agency
representative, again stated that he would "respond
to the call of his country." When the objection was
made that in view of his formal renunciation and his
present passiveness, it was hard to see how he could
he recalled, Carol answered: "There are so many
ways to call a sovereign when his return is agreed
upon—by a vote in Parliament, by a plebiscite or by
an understanding between the parties." "In the
drama," said a Paris dispatch to the New York
"Times," "are involved the wishes of a dying King,
a mother's love and ambition, a wife's longing, the
prospects of a King six years old, the power of a dic-
tator, and the fury of a thwarted mistress."

All of Rumania, it appeared, was thrown into. a
furore of political excitement Tuesday by the dis-
closure of an alleged plot to establish the exiled
Carol on the throne of his father, the late Bing Fer-
dinand. Martial law was declared throughout the
country and the Government and Opposition parties
were said to be lining up for what promised to be a
bitter contest for supremacy. The direct cause of
the turmoil was the arrest and imprisonment of M.
Manoilescu. Under-Secretary of Finance in the late
Averescu Cabinet. Allegedly compromising letters
were 'found in his possession, of which several were
from Carol. The question of the dynastic succession
was said to be dealt with in some of these letters,

while in one of them Carol demanded a referendum
of the people of Rumania as to their wishes regard-
ing his return. M. Manoilescu, it was added, will be
court-martialed and former Premier Averescu will
defend him against accusations of high treason.
Premier Ponel Bratiano, often described as a "dicta-
tor," had a long conference with his leading sup-
porters and outlined to them measures which he in-
tended to take to maintain the Government. In a
statement, issued by the Cabinet, the reports of a
Carolist movement in Rumania were denied. The
Government issued orders for troops to occupy all
governmental buildings and informed the opposition
that at the least sign of their activity the leaders
will be arrested and a state of siege proclaimed
throughout the land. While these measures were
being taken the Cabinet and diplomatic corps assem-
bled for the celebration of the sixth birthday of King
Michael in the cathedral at Bucharest, where a
Te Deum mass was read by the Patriarch Myron
Christea, who is a member of the Regency. A strict
censorship was enforced.
That the letters which M. Manoilescu carried were

genuine epistles was admitted by Carol in Paris,
Wednesday. One of these letters, a dispatch from
Vienna said, was from Mme. Lupescu and was ad-
dressed to her mother explaining that the break in
her relations with the Prince was merely an inven-
tion to facilitate his plans for returning. The former
Crown Prince insisted that there exists much senti-
ment in Rumania for his return. Otherwise, he
asked, why does the present Government take such
steps as the cutting off of communications and the
establishment of a rigid censorship. That he had
requested a plebiscite was also confirmed by Carol.
Further dispatches of Thursday from Vienna and
Belgrade indicated that the situation in Rumania
was critical. The outstanding Opposition leaders
were reported under arrest with tension keen in the
country generally over the outcome of the situation.
Premier Bratiano, however, in answer to an inquiry
from the London "Daily Mail," telegraphed that
paper that complete calm prevails throughout Ru-
mania. Regarding Carol, the Premier said, "It was
because of his willingness to renounce his rights,
freely expressed, that King Ferdinand and the Ru-
manian Parliament approved the Act of Succession
of January 1926. This act is and remains the basis
of the Rumanian Constitution. Rumanian public
opinion regards this Manoilescu affair as a mere
incident."

Leon Trotsky and Gregory Zinovieff, leaders of
the Opposition within the Russian Soviets, were ex-
pelled Monday from the Central Committee of the
Communist Party for "factional activity and indis-
cipline." The decision, coming at this time, caused
considerable surprise among observers in Moscow.
It had generally been thought that the two Opposi-
tion leaders would remain on the Committee until
the December session of the Party Congress. The
expulsion, according to Walter Duranty, Moscow
correspondent of the New York "Times," "has the
effect of greatly reducing the opportunities for criti-
cism of Administration policies at the congress and
indicates that Joseph Stalin and his associates are
determined to eliminate the schism in the higher
ranks of the Communist Party, which is now gen-
erally realized as injurious not only to the Commu-
nist Party, but also to the Soviet State as a whole"
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The reasons for the expulsion from the Committee
of the Opposition leaders were reviewed Oct. 25 and
27 in editorials in the "Pravda," official organ of
the Communist Party Administration. Of these the
most important were listed as "factionism, associa-
tion with non-party elements in anti-party publicity,
correspondence with the foreign ex-Communists
Maslof and Ruth Fischer, and refusal to vote for the
Soviet Government Manifesto recently issued at
Leningrad." A sensational account of White Ru,,-
sian activities printed by the "Pravda" was also
linked with Trotsky and Zinovieff.

A delicate situation between the French Govern-
ment of Morocco and the hostile mountain tribes in
the interior of the country was precipitated Oct. 21
when four members of a hunting party, of whom two
are related to Governor General Theodore Steeg,
were kidnapped by tribesmen. The party, consisting
of Yves Steeg, nephew of the Governor General, and
Jean Mallet, the Governor's step-child, and two
women companions, had ventured into the territory
of the hostile tribes. They were captured and taken
into the mountains where pursuit was useless. Emis-
saries authorized to pay a large sum of money estab-
lished contact with the tribesmen Monday, but fears
were expressed that the negotiations for ransom
would fail. The dispatch of troops, it was thought,
would probably result in the murder of the captives.
A Rabat, Morocco, dispatch of Thursday (Associ-
ated Press), said that negotiations concerning the
ransom of the party are going on, the greatest diffi-
elty being the inability of the tribesmen themselves
to reach an agreement as to the amount to be asked.
It was reported in Paris, however, that the native
tribesmen have asked a ransom of 1,500,000 francs
(about $60,000). The Caid of the Beni MeHal tribe,
a friendly chief, is conducting the negotiations.

The dissension in the ranks of the Nationalists of
Southern and Central China, which first flamed
out when Shanghai was captured from the North-
erners last March, has again broken into open
warfare. The Nanking and Hankow Governments
are once more at grips, according to a Shanghai
dispatch of Oct. 24 to the New York "Times"
adding to the turmoil which recently centred in the
North, around Peking. The dispatch of armed
forces from Nanking to Hankow, and a Nanking
proclamation accusing the Hankow General Tang
Shen-tze of negotiating with the Peking Dictator
Chang Tso-lin marked this further break among
the Nationalists. Two armies are being moved
northward, reports said, in order to prevent General
Tang's escape into Honan Province. The whole
development, a dispatch to the New York "Times"
said, has at least two pointsiof major significance.
"First as far as the Nationalist movement is con-
cerned, it is eminently apparent that Nanking is
having such trouble in retaining its identity in
the face of the constant internecine strife as to
prevent the revolutionaries from controlling all

• China and so reaching their aim of unification

in the near future. The second point is that renewal

of active war in many vital sectors of China from

Peking to Canton is striking another staggering

blow to foreign trade, nearly equal in force to that

which produced last Spring's chaos." Hankow was
said to have issued a warning to all Yangtze River
shipping, declaring its intention to mine the river

to prevent the Nanking Government from trans-
porting troops by water. An Associated Press dis-
patch of Thursday from Shanghai said that the
Nanking forces are continuing their drive toward
Hankow on both sides of the river. The Nanking
army, under the command of General Cheng
Chien, captured Anldng, in Anhwei Province,
without opposition. Firing on American destroyers
in the Yangtze above Wuhu was also reported
again.
That the official American attitude nevertheless

remains friendly to the Chinese people and their
aspirations was made clear Thursday by Rear
Admiral Mark L. Bristol, Commander of the United
States Asiatic Fleet. Speaking at a dinner given
in his honor by the Shanghai Chamber of Com-
merce and affiliated organizations, and attended by
Dr. C. C. Wu and other high Nationalist officials,
Admiral Bristol said he hoped "it is possible for
China to realize her aspirations in seeking the
reorganization of this old Chinese country." But
he declared at the same time that progress toward
the desired achievement is a "50-50 proposition
based on fair play to both sides." Dr. Wu, the
Foreign Minister of the Nanking Government, made
some significant statements concerning the Na-
tionalists' intentions. "The powers have it in their
power to accelerate or retard our movement," he
declared, "but they have not the power to stop
it. . . . We naturally regret the unrest and
hard times incident to the revolution, but we believe
the world must eventually realize the futility of
any effort to prevent China's Nationalism reaching
its goal."

Dwight W. Morrow, the new American Ambassador
to Mexico, arrived in the Mexican capital Sunday
evening after an uneventful journey by train. The
first to greet him was Alonzo R. Diaz, of the Foreign
Office, who extended greetings on behalf of President
Canes and his Government. Manuel C. Tellez,
the Mexican Ambassador to Washington, was on
the station platform to greet the new envoy. H. F.
Arthur Schoenfeld, who has been Charge d'Affaires
since the departure of former Ambassador Sheffield,
and Counsul General Weddell welcomed Mr. Morrow
on behalf of the American colony in Mexico City.
The newspapers of the Mexican capital were opti-
mistic over the arrival of the new diplomat. They
pointed to his fine reception along the way as a
distinctly encouraging augury of an improvement in
relations between Washington and Mexico City.
It was remarked, however, in a dispatch to the New
York "Times" that one of the problems confronting
Mr. Morrow is the situation created by the new
Mexican oil and land laws, which has not changed
materially since Mr. Sheffield left. These laws the
Washington Government holds to be confiscatory
of American rights in Mexico. But the Calles
Government has withdrawn not one iota from its orig-
inal position regarding this legislation, which is that
the laws must be accepted by all. That is the one
big problem Mr. Morrow has to tackle, and in view
of its great importance, his first declarations are
awaited with intense expectation. The first official
call of the new Ambassador was paid Tuesday on
Senor Estrada of the Foreign Office. The occasion
was a courtesy call, in accordance with diplomatic
usage, and naturally there was no discussion of or
reference to affairs of state.
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Several pronouncements by the State Department
at Washington in the past week, relating to candi-
dates for President of Nicaragua, made it clear that
the election next year will be conducted under rig-
orous conditions. The avowed desire of General
Emiliano Chamorro, leading Conservative of the
Central American republic, to become President,
brought forth the first statement last Saturday.
This was a virtual notice, served on the General,
that the United States would not recognize him if he
should be elected to the office. The decision, it was
said, was in line with policies determined upon when
Mr. Hughes was Secretary of State. It is based upon
the view that, as General Chamorro was undeniably
President during part of the present electoral term,
he is ineligible under the Nicaraguan constitution to
hold the office in the forthcoming term. The United
States, the statement said, while not supporting or
opposing any political candidate, is most desirous
that there should be no question as to the eligbility
under the constitution of the person who may prevail
at the polls, since "it wishes to extend the fullest and
most sympathetic cooperation to the new Govern-
ment." The State Department's position is sup-
ported by the Central American Treaty of 1923.
A subsequent statement by General Chamorro, who
spent several weeks in Washington in the hope of
averting unfavorable action on his candidacy, said
that he had definitely determined to withdraw from
the Presidential race.
The Liberal candidate for the Nicaraguan Presi-

dency, General Jose Maria Moncada, also was in
Washington last week and it was understood, a dis-
patch of Tuesday to the New York "Times" said,
that the State Department would not object to seeing
him elected. Although no announcement was made
by the Department on its attitude toward General
Moncada, the dispatch added, "it is understood on
excellent authority that the treaty of peace and amity
between the Central American Republics, by which
Nicaraguan Presidents have been approved or disap-
proved in the past, is being interpreted favorably so
far as Moncada is concerned." These comments
occasioned much interest in view of Moncada's leader-
ship of the Liberal Revolution last winter, after the
United States had given its official approval to the
election of President Diaz. General Moncada was
understood to be concerned that the coming election
be fair, and this, he maintained, "can be had only if
American officials assume charge of the entire polling
and electoral system."
A further statement by Secretary Kellogg, issued

Wednesday, threw additional light on the State De-
partment's attitude toward the several candidates.
"As I have said before," said Mr. Kellogg, "the
United States is not going to select any candidate for
President of Nicaragua, either. Conservative or
Liberal. . . . Of course, following the constitu-
tion of Nicaragua and the treaty, the United States
cannot recognize anybody who is not qualified under
the constitution to hold the office. The question of
General Jose Moncada's eligibility for the Nicaraguan
Presidency has never been raised, and so far as I
know he is not disqualified under the constitution of
Nicaragua or the Central American treaty."

A new Cuban tariff, providing for substantial in-
creases in customs rates on American goods, was
adopted by the Cuban Cabinet Oct. 21 and placed
in effect Oct. 26. The speedy application of the new

rates was an unpleasant surprise to American shippers
who, it was said, had been led to believe that at least
one month's advance notice would be given. Some
delay is provided for, however, on machinery and
parts, orders for such material placed prior to Oct.
26 to be admitted under the old schedules. The
new tariff is so comprehensive that detailed rates were
not transmitted by cable. Reports to the Depart-
ment of Commerce from Charge d'Affaires Harold L.
Williamson and Commercial Attache Frederick Todd
indicated, nevertheless, that the increases on some
products are very heavy. Automobiles, for instance,
are reported subject to a 60% increase. Textiles
and manufactures thereof also are sharply raised
as are also the rates on shoes, clothing, patent medi-
cines, perfumes, powders and meat products. The
rates'on a few. products, on the other hand, are
reduced, notably those on paints, tires and rice. The
new tariff is understood to be uniformly applicable
to all nations, so that it will be impossible for the
State Department to register any protest against it
on the score of discriminations. It was .said in a
Washington dispatch of Oct. 23 to the New York
"Journal of Commerce", that the percentage re-
ductions from the general rates applying to goods
from the United States are not affected by the new
tariff, as these reductions are provided for in the
reciprocity treaty of 1920. This means, in other
words, that goods from the United States will be
entitled to the same proportionate reduction frola
the new rates as they were from the old. Cuban
officials in Washington explained that the tariff
revaluations were actually worked out during the
Summer of 1926, the new tariff having been presented
to President Machado in September of that year.
The final promulgation, they said, had been delayed
pending the conclusion of certain commercial nego-
tiations, including the recently signed commercial
treaty with Spain. It was intimated, however, in a
Washington special of Oct. 21 to the New York
"Times", that the Cuban desire for reductions in the
American sugar tariff had a good deal to do with the
delay. Rumors, current at the time of President
Machado's visit to the United States last Spring,
were recalled in the dispatch. These were to the
effect that President Machado had intimated to
Secretary of State Kellogg that a reduction in the
American duty on sugar would prompt the Cuban
Executive to drop the projected tariff and allow the
old rates to continue in force. No estimate of the
value of exports to Cuba affected by the new schedules
is yet available.

Official discount rates at leading European cen-
ters have undergone no change during the week.
They remain at 7% in Germany and Italy; 61/2% in
Austria; in Paris, Belgium, Denmark and Ma-
drid; Oh% in London, Holland and Norway; 4% in
Sweden and 31/2% in Switzerland. In London open
market discounts yesterday were 4 3-16@41/4% for
short bills, as against 41/4% on Friday of last week
and 4 5-16@4%% for long bills, as against 4 5-16%
a week ago. Money on call in London on Wednesday
and Thursday was quoted at 37/8%, but yesterday
was 334% against 31/8% on Friday of last week. At
Paris the open market discount rate has advanced
from 2% to 21/8% and in Switzerland from 3 5-16%
to 3%70.
Gold holdings of the Bank of England increased

£596,761 during the wPek, raising the total to E151,.
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810,851. For the corresponding week in 1926 the
amount was £152,814,940 and in 1925, £152,740,756.
The proportion of the Bank's reserve to deposit lia-
bilities rose to 32.01% from 29.16% last week. Two
weeks ago it stood at 27.97%. Circulation increased
£234,000 and reserve of gold and notes in banking
department £363,000. Total note circulation now
stands at £135,772,000 against £139,069,370 last year
and £142,540,575 two years ago. Public deposits de-
creased £1,130,000, and "other" deposits £8,535,000.
Loans on Government securities decreased £6,860,-
000, and on "other" securities £3,178,000. The Bank's
official discount rate remains unchanged at 41/2%.
Below we furnish comparisons of the various items
in the Bank of England return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT,

1927.
Oct. 26

1926.
Oct. 27

1925.
Oct. 28

1924.
• Oct. 29

1923.
Oct. 31

Circulation 6135,772,000 139.069,370 142,540,595 122,905,630 123,110,835
Public deposits  20,966.000. 17,756,002 9,618,418 14,757,735 13,956.896
Other deposits  90.846 000 104,850,009 109,182,246 112,497,350 105,640,722
Governm't securities 40,690,000 36,715,435 32,378,644 42,468.443 41.133,506
Other securities.— 52,998,000 70,093,701 79,111.101 77,116,347 71,872,045
Reserve notes & coin 35,788.000 33,495.570 29,950.161 25,332,115 24,312,729
Coln and builloti_a151,810,815 152,814,940 152,740,756 128,487,745 127,673.564
Proportion of reserve

to liabilities  32.01% 27.31% 25j(% 19% % 209%
Bank rate  43•6 % 5% 4% 4% 4%

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

I, Beginning with the statement for April 29 1925 includes E27,000,000 of Bank
of England notes issued in return for the same amount of gold coin and bullion
held up to that time in redemption account of currency note issue.

The Bank of France in its report as of Oct. 26
showed a decrease of 304,462,000 francs in note cir-
culation, reducing the total to 54,699,635,900 francs.
This compares with 54,578,186,995 francs last year,
and 46,678,543,050 francs in 1925. The State in re-
paying 100,000,000 francs to the Bank reduced its
indebtedness to 24,856,000,000 francs. At the cor-
responding date last year the amount owed the Bank
was 35,750,000,000 francs. Two years ago it was
29,950,000,000. Gold holdings at home were dimin-
ished by 4,000 francs. Gold abroad remained un-
changed. The total of all is now 5,544,829,327
francs in comparison with 5,548,789,856 francs in
1926, and 5,547,557,742 francs the previous year.
Divers assets decreased 139,496,000 francs, and trade
advances 4,743,000 francs. Silver increased 10,000
francs, bills discounted 220,224,000 francs, Treas-
ury deposits 9,805,000 francs, and general deposits
170,434,000 francs. The statement below furnishes a
comparison of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
 Status as o
Oct. 26 1927. Oct. 27 1926. Oct. 28 1925.

Gold Holdings— Francs. Francs. Francs. Francs.

In France Dec. 4,000 3.680,508,414 3,684,468,948 3,683,236,834

Abroad. available_ Unchanged 462,771,4781 1,864,320,907 1,864,320,907
Abroad, non-avail_ Unchanged 1,401.549.425f

Total  Dec. 4,000 5,544,829,327 5,548,789,856 5,547,557,742
Silver  Inc. 10,000 342,937,028 339,048,157 310,179.197
Bills discounted_  Inc. 220.224.000 1.632,439,806 5,334,417,385 3,586.932,043
Trade advances_ _ _Dec. 4,743.000 1,663,639.256 2,160.309,182 2.596.199.528
Note circulation_ _Dec. 304.462.000 54,699.635.900 54,578,186.995 46,678,543.050
Treasury deposits_ Inc. 9,805,000 33.357.464 36,481.547 37,119,259
General deposits_ _Ine. 170,434,009 10,752,741.396 3.944.511,783 2,479,829,909
Advances to State_Dee. 100,000,000 24,850,000,000 35,750.000,000 29,950,000,000

Divers assets Dec. 139,496,000 24,079.513,513 5,062,274,928 3,725,529,787

The latest statement of the Bank of Germany,

which is 'for Oct. 22, revealed a decrease of 160,876,-

000 marks in note circulation, reducing that item to

3,631,756,000 marks, compared with 2,824,529,000

marks a year ago, and 2,395,209,000 marks in 1925.

Other daily maturing obligations increased 142,219,-

000 marks and other liabilities 6,585,000 marks. On

the asset side of the account gold and bullion holdings

fell off 113,000 marks. Deposits abroad and invest-

ments remained unchanged while reserves in foreign
currencies decreased 867,000 marks and advances
63,337,000 marks. Other assets rose 43,317,000
marks, bills of exchange and checks 2,632,000 marks,
silver and other coin 4,918,000 marks, and notes on
other German banks 1378,000 marks. Gold hold-
ings stand at 1,851,514,000 marks against 1,679,241,-
000 marks in 1926, and 1,204,718,000 marks the pre-
vious year. Below we give a detailed comparative
statement of the different items for three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Retchsmarks.

Oa. 22 1927,
Reichsmarks.

Oct. 23 1926,
Reichsmarks,

Oct. 23 1925.
Reich:marks.

Gold and bullion Dec. 113,000 1,851,514,000 1,679,241,000 1,204,718,000
Of which depos. abrd_ Unchanged 66,543,000 179,295,000 124.431,000
Reeve in for'n curr_ _ _Dec. 867,000 160.849,000 411,282,000 323,469,000
Bills of exch. & checks Inc. 2,632,000 2,434,784.000 1,273,104,000 1,311,481,000
Silver and other coin_ „Inc. 4.918,000 67.813,000 121,356,000 68,526,000
Notes on oth.Ger.bks_Ine. 1,378,000 21.140.000 19,997,000 40,432.000
Advances Dec. 63,337,000 31,577,000 11,239,000 13,967,000
Investments   Unchanged 92,075,000 91,350,000 216,911,000
Other assets Inc. 43,317.000 587.927,000 712.738,000 789.544,000

LiaLdUties—
Notes in clrculation Dec. 160,876,000 3,631,756,000 2,824,529,000 2,395,209.000
Oth.dally matur.oblig.Inc. 142,219,000 831.903,000 872,099,000 814,773,000
Other liabilities Inc. 6,585.000 418,035,000 263.806,000 450,471,000

Easy conditions and low rates continue to pre-
vail in the New York Money market. Demand loans
during the past week were made at the rate of 31/2%
throughout, both for daily renewals and for new
business. Offerings were sufficiently plentiful to
keep the rate at this low figure even in the early part
of the week, when some tightening might have been
expected owing to a deficit in Associated Bank re-
serves of more than $43,000,000 shown in last Satur-
day's Clearing House statement. The tightening
was, perhaps, reflected in the disappearance of the
"counter" trading at concessions which has in past
weeks been a prominent feature of the money mar-
ket. There was substantial calling of loans by the
banks, these amounting to upwards of $20,000,000
Monday, between $15,000,000 and $20,000,000 Tues-
day and $15,000,000 Thursday. Further withdraw-
als yesterday again totaled $15,000,000. Time money
rates remained unchanged from previous weeks and
little business was reported. Brokers' loans against
stock and bond collateral as compiled by the Federal
Reserve Bank for the 52 New York reporting mem-
ber banks showed a heavy decrease in the weekly
statement issued Thursday. The amount of the de-
crease, $90,330,000, caused mild surprise in some
quarters, but it was generally recognized that such
a reduction was overdue in view of the tremendous
total of loans reached in recent weeks. Liquidation
in the stock market has been quite extensive for a
fortnight or more and this was clearly the reason
for the reduction. Notwithstanding this substantial
decrease the total of these loans remains at a higher
figure than ever reached previous to the present
month.
Dealing in detail with the rates from day to day,

there is nothing to be said regarding the call loan
rate except that the rate for renewals, as well as for
all other loans, has been 31/2% for each and every
day. Rates for time loans also have remained vir-
tually unchanged, being quoted yesterday at Ws@
4% for 30 days, 41/8@414% for 60 days and 41,4@4%
for all other periods from 90 days to six months.
The sixty-day rate at one time during the week was
down to 4@41/8%. Commercial paper rates for four
to six months' names of choice character remain at
4%, though for the shorter choice names the quota-
tion is 33/4@4% For names less well known the
quotation is 414%. For New England mill paper the
range is 4@41/4%.
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In the market for banks' and bankers' acceptances
the American Acceptance Council has kept the rate
for call loans against acceptances unchanged at
31/4% throughout the entire week. Neither has the
Council made any change in the rates for accept-
ances, the posted rates yesterday on prime bankers'
acceptances eligible for purchase by the Federal Re-
serve banks being 31/270 bid and 370 asked for bills
running 30 days; 31/470 bid and 31/870 asked for
bills running 60 days; 3%70 bid and 31/4 asked for
-90 days; 31/2% bid and 33/870 asked for 120 days,
and 3%70 bid and 31/270 asked for 150 and 180 days.
The open market schedule also remains unchanged
as follows:

SPOT DELIVERY.

—180 Days-- —150 Days--- —120 Dow--
Bid. Asked. Bid. Asked. Bid. Asked.

Prime dIgible bills  334 334 334 354 334 334
—90 Days— —60 Days.— —30 Dot--
Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible bills  334 334 334 354 334 3

FOR DELIVERY WITHIN TIIIRTY DAYS.

eligible member banks 334 bl'
113igible non-member banks 331 ble

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Referee Bank.
Rate in Effect
on OeS 28.

Date
Established.

Prerions
Rate.

Boston 314 Aug. 5 1927 4
New York 334 Aug. 5 1927 4
Philadelphia 354 Sept. 8 1927 4
Cleveland  854 Aug. 6 1927 4
Richmond 334 Aug. 16 1927 4
Atlanta  354 Aug. 13 1927 4
Chicago 314 Sept. 7 1927 4
St Louts 314 Aug. 4 1927 4
Minneapolis 314 Sept. 13 1927 4
Kansas City 354 July 29 1927 4
Dallas.  314 Aug. 12 1927 4
Elan Francisco 334 Sept. 10 1927 4

Sterling exchange has been under pressure this
week and the rate moved down an average of A from
the high prevailing a week ago. The British unit
was on offer throughout the week, ranging from
4.86% down to 4.86 for bankers' sight, and from
4.873 down to 4.86% for cable transfers. Predic-
tions have been made repeatedly during the past
three or four weeks that sterling must „surely react
from the high points recently touched. The higher
quotations of a week or two ago were due largely to
remittances of the proceeds of foreign loans raised
in New York and to the lack of offerings of commer-
cial bills. These last should have been more in
evidence ever since the end of August. On the other
hand, there has been an exceptional demand for
bankers' remittances. These remittances, as fre-
quently stated, were excessively large because of the
combined requirements of transfers in connection
with the loans, the short-term money market, the
necessity bankers were under of improving their
cash balances in London, and tourist needs. The
bankers' balances are now doubtless in better ratio
in London and wherever else required on the Conti-
nent. Transfers to meet the proceeds of new issues
have greatly diminished, temporarily at least, and
tourist remittances are practically at an end. Under
the circumstances, with commercial offerings now
greatly augmented by cotton bills, it was quite logi-
cal that the sterling rate should have eased off frac-
tionally. The payments for British and Conti-
nental imports from the United States must, as a
seasonal occurrence, increase greatly during Novem-

ber and December, so that only some special circum-
stance, not to be gauged in advance, can serve to
put the rate for sterling much above the average
current this week. The Bank of England will be
under pressure from now until after January to
strengthen its gold reserves, as there can be no pros-
pect of an inflow of gold on balance to London.
This is one reason why the Bank is taking more open
market gold and is also- insisting upondiscount
rates in the London open market. Artiong dis-
count rate if maintained by the London banks and
discount houses is bound to attract temporary
American funds and also money from some of the
Continental centres. This foreign supply of the
London market will have an effect quite equivalent
to that of gold imports. It will also enable the Lon-
don houses to lend more abroad, which they are now
doing, without greatly endangering the reserves of
the Bank of England. Despite the present lower
rates, New York bankers feel that the seasonal pres-
sure on sterling from now until early spring will not
be so marked as in past seasons.
The Bank of England increased its gold holdings

this week by £596,761, again taking the largest share
of the open market gold. This follows upon an in-
crease a week ago of £207,074. On Wednesday the
Bank of England exported £6,000 in sovereigns to
Germany. On Thursday the Bank shipped £10,000
in sovereigns to Straits Settlements, and £5,000 in
sovereigns to Holland. Yesterday the Bank ear-
marked £500,000 gold sovereigns for account of
South Africa and exported £8,000 gold sovereigns
to Holland. At the Port of New York the gold
movement for the week ended Oct. 26, as reported
by the Federal Reserve Bank, consisted of exports
of $5,684,000, of which $5,400,000 went to Argentina.
The Federal Reserve Bank reported no movement of
gold either to or from Canada, but on Thursday the
International Acceptance Bank reported that it was
shipping $1,000,000 in gold to Montreal for account
of Harris, Forbes & Co. Canadian exchange has
been at a premium *throughout the week of 5-32 of
1%. On several occasions the rate was fractionally
higher. Most banks consider the margin as too small
to warrant shipping gold. The export point is gen-
erally considered 11-64 of 1%. The month-end
requirements are largely responsible for the immediate
firmness in Canadian.

Referring to day to day rates, sterling last Saturday
was firm, cables transfers selling at the high recently
touched of 4.873.i. The range was 4.86N ®4.8674
for bankers sight, and 4.87 5@4.871/i for cable trans-
fers. On Monday the market reacted. Demand
ranged from 4.865% to 4.86 13-16. Cable transfers
were 4.87 1-32®4.87 3-16. On Tuesday sterling was
subjected to further pressure. The range was
4.86 9-16®4.86 21-32 for bankers sight, and 4.86 15-16
®4.87 1-16 for cable transfers. On Wednesday the
range for bankers sight was 4.80•i®4.865A, and for
cable transfers 4.863/s®4.87 1-32. On Thursday
there was a tone of firmness, though rates were little
changed. The range was 4.86 9-16®4.86 13-16 for
bankers sight and 4.86 15-16®4.873 for cable
transfers. On Friday the range was 4.86%®
4.86 13-16 for bankers sight, and 4.87 1-16®4.87 3-16
for cable transfers. Closing quotations yesterday
were 4.86 11-16 for demand and 4.87 1-16 for cable
transfers. Commercial sight bills finished at
4.86 9-16, sixty-day bills at 4.8234, ninety-day bills
at 4.81, documents for payment (sixty days) at 4.82k
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and seven-day grain bills at 4.85%. Cotton and grain
for payment closed at 4.86 9-16.

Inithe Continental exchanges there were fewer
features of interest this week. There was a slightly
easier tone in all currencies as a result of the lower
sterling rates. The German mark reflected also the
dispute now agitating German financial:and'industrial
circles over Herr Schacht's- insistence that foreign
borrowing should be curtailed. HerrA Schacht's
opinions carry the greatest weight in view of his
position as president of the Reichsbank. Dr. Albert
Hahn, a prominent Frankfort banker and economist,
represents the opposition point of view. A few days
ago at a dinner at the Faculty Club of Columbia
University in New York he was quot717rslying:
"If there were no more foreign loans to Germany, the
transfer would have to be effected by means of
mass exports into the creditor countries. These
exports could only be forced, if at all, by starting a
deflation crisis. Such an attempt would precipitate
a serious business crisis in Germany. Reparations
are fundamentally paradoxical because goods would
have to be exported into the creditor countries and
these would not be willing to accept these goods
because of their own industries. If Germany wishes
to convince the world of this paradox, it ought to be
done through the weapons of the brain and logic, but
not by starting economic experiments with very
doubtful results." Last week cable dispatches
stated, it will be recalled, that the Reichsbank had
decreased its purchase price of fine gold from 2,790
to 2,784 marks per kilogram. A copyright dispatch
to the New York "Times," commenting on this
fact, said: "Hitherto the Reichsbank bought gold
at 2,790 reichsmarks per kilogram, which is the coin-
age parity; but it has now decided not to pay over
2,784, at which it is obliged to buy under the banking
law of 1924. The Reichsbank's unwillingness to
buy gold directly is due in part to the feeling of
solidarity with foreign central banks. Nevertheless
If the exchange rates were to fall further the Reichs-
bank cannot preventlimport by privatelbankers and_ -
willlbe obliged Ito itakeijover ftheir gold. kOwmg
mainly to the Reichsbank's continued refu-s-al to
purchase the exchange proceeds of foreign loans, the
money market has remained nervous. Early last
week there was a severe strain, with the day-to-day
loan rate up to 9%, the heavy demand being due to
quarterly tax payments. Later in the week money
became more plentiful, and on Friday the rate was
down to 6 and 73%. Private discount rate remains
unchanged at 678. There is fear of fresh stringency
next month, since the authorities have refused to
renew farmers'a bills to the Rentenbank maturing
Nov. 7." The situation so far as the French franc
is concerned continues unchanged from recent weeks.
There is a glut of money in Paris, with an unabated
inflow of capital from abroad. The Italian situation
continues to show soundness. Tourist expenditures
have been increasing for several years, reaching a
record.high in 1926, when these expenditures totaled
approximately, it is estimated, 2,800,000,000 lire.

Experts are confident that these figures will be greatly

exceeded when the 1927 account is balanced. The

total tourist expenditures for 1920, were estimated

at only 850,000,000 lire. The minor Continental

currencies have been neglected this week.

The London check rate on Paris closed at 124.08

on Friday of_this week, against 124.09 on Friday of

last week. In New York sight bills on the French
centre finished at 3.923%, against 3.92% a week ago;
cable transfers at 3.92%, against 3.92%, and com-
mercial sight bills at 3.923/8, against 3.921%. Antwerp
belgas finished at 13.92 for checks and at 13.93 for
cable transfers, as against 13.913,6 and 13.913' on
Friday of last week. Final quotations for Berlin
marks were 23.89 for checks and 23.90 for cable
transfers, in comparison with 23.87 and 23.88 a week
earlier. Italian lire closed at 5.46 for bankers' sight
bills and at 5.463/ for cable transfers, as against
5.463 and 5.46% last week. Austrian schillings
have not been changed from 143/8. Exchange on
Czechoslovakia finished at 2.961/8, against 2.963>;
on Bucharest at 0.613/2, against 0.623.; on Poland at
11.20, against 11.20, and on Finland at 2.52, against
2.52. Greek exchange closed at 1.33 for checks and
at 1.33% for cable transfers, against 1.323% and 1.33
a week ago.

In the exchanges of the countries neutral during
the war interest has centered, as during the last three
weeks, in the 'extraordinary firmness of Holland
guilders. In Thursday's market demand for guilders,
both here and in other centers, caused the rate to
move up to a new high for the year, when cable
transfers sold at 40.283/2, and yesterday there was a
further advance to 40.31. The par of the guilder
is 40.20. It seems hardly likely, however, that
Holland will take gold from the United States imme-
diately, as bankers estimate that the rate must
exceed 40.40 before the metal may be shipped with
profit. Earlier this year a number of New York
banks withdrew gold from Holland when guilders
were selling a few points under 40.00. Bankers
point out that gold transfers between Amsterdam,
London, Berlin, and Stockholm, all gold buying
centers, are cheaper than between New York and
Amsterdam. The other gold units would have to
hold well above their dollar parities before Amsterdam
would find it advantageous to buy gold in New York.
The Scandinavian exchanges this week have been
quiet and firm, with average quotations correspond-
ing fairly closely to those of a week ago.

Bankers' sight on Amsterdam finished on Friday
at 40.283/2, against 40.22 on Friday of last week; cable
transfers at 40.303/2, against 40.24, and commercial
sight bills at 40.23, against 40.17. Swiss francs
closed at 19.283/ for bankers' sight bills and at 19.29
for cable transfers, in comparison with 19.283/ and
19.29 a week earlier. Copenhagen checks finished at
26.79 and cable transfers at 26.80, against 26.80 and
26.81. Checks on Sweden closed at 26.92 and cable
transfers at 26.93, against 26.94 and 26.95, while
checks on Norway finished at 26.36 and cable trans-
fers at 26.37, against 26.33 and 26.34. Spanish
pesetas closed at 17.12 for checks and at 17.13 for
cable transfers, which compares with 17.22 and 17.23
a week earlier.

The South American exchanges are firm, owing to
several developments which have been commented
upon here in recent weeks. These are of course
the very prosperous export season enjoyed by
Brazil and Agrentina, which enabled Argentina to
open the gold conversion office and draw gold from
London, South Africa, and New York, and the suc-
cessful flotation of the Brazilian stabilization loan of
$85,000,000. This week, as already stated in the
discussion of sterling, New York sent $5,400,000 in
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gold to Agentina, making a total of approximately
$31,400,000 on the present movement. Argentine
paper pesos closed yesterday at 42.67 for checks,
as compared with 42.71 last week, and at 42.72 for
cable transfers, against 42.76. Brazilian milreis
finished at 11.99 for checks and at 12.00 for cable
trftsfers, against 11.99 and 12.00. Chilean exchange
closed at 12.19 for checks and at 12.20 for cable trans-
fers, against 12.19 and 12.20, and Peru at 3.73 for
checks and 3.74 for cable transfers, against 3.82
and 3.83.
The Far Eastern exchanges are steady. The

Chinese units show a slight improvement, due
partly to a better price for silver, and also to the fact
that despite the disturbed political conditions and
the warring factions, the Chinese at the Ports have
succeeded in effecting a very considerable improve-
ment in the export of Chinese products. Japanese
yen, while closing slightly easier than a week ago,
are nevertheless reasonably firm, with absence of
sharp fluctuations. All reports coming from Japan
show that the business and financial affairs of the
country continue to make favorable progress, thus
giving strength to the quotations. Meanwhile, for
several weeks past, the speculative interests at
Shanghai and other Chinese ports, seem to have
avoided bear operations on the yen. The Japanese
Government is issuing internally 90,000,000 yen 5%
treasury loan, number 43, maturing Dec. 1 1947.
Deposits have increased notably at the larger banks
and the Japanese find no difficulty in raising all the
money they require without going abroad, another
circumstance strongly supporting the yen. Closing
quotations for yen checks yesterday were 46.55@
46%, against 46.60@)463% on Friday of last week;
Hong Kong closed at 493 against 49/44) 49
3-16; Shanghai at 62%@6234, against 62 3-16@
623; Manila at 49 9-16, against 49 9-16; Singapore
at 569/8@563/2, against 56 7-16@56 9-16; Bombay
at 36 9-16, against 36 9-16, and Calcutta at 36 9-16,
against 36 9-16.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVEBANKS TO TREASURY UNDER TARIFF ACT OF 1922.

OCT. 22 1927 TO OCT. 28 1927, INCLUSIVE.

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

EUROPE-
Austria, @chilling 
Belgium, belga 
Bulgaria. lev 
Czechoslovakia, kron
Denmark, krone 
England. pound at

sterling
Finland, markloa 
France, franc 
Germany, reichsmark 
Greece, drachma 
Holland, guilder 
Hungary, Pengo 
Italy, lira 
Norway, krone 
Poland, slots, 
Portugal, escudo 
Rumania. leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc_
Yugoslavia. dinar__
ASIA-

China-
Chefoo tael 
Tfankow tact 
Shanghai tool 
Tientsin tool 
Hong Kong dollar__
Mexican dollar_ _ _ _
Tientsin or Penang

dollar 
Yuan dollar 

India, rupee 
Japan. Ye  
fUngapore(SJL)dollar_
NORTH AMER.-

Canada, dollar 1.001420
Cubs. Pew  .999344
Mexico. Pee0 476667
Newfoundland, dollar.  998813
SOUTH AMER.-

Argentina. Peso (gold) .9717
Brasil. mitre's 1196
Chile, peso 1218
Uruguay. peso  1.0188

Oct. 22. Oct. 24. Oct. 25. Oct. 28. Oct. 27. Oct. 28.

.14074

.1392
007209
.029630
2681

4  8719
025188
0393
.2388
013288
.4024
.1741
0547
2834
1120
0495
.006213
.1724
2694
.1929
.017604

6465
6302
6211
6544
.4901
.4513

4471
.4438
3642
4655
.5615

$
.14099 .14101 .14089 .14087 .14078.1392 .1392 .1392 .1392 .1393
.007277 .007245 .007210 .007225 .007217.029629 .0296,29 .029628 .029628 .029627.2680 .2680 .2679 .2679 .2680

4.8711 4.8694 4.8688 4.8895 4.8711.025198 .025188 .025188 .025185 .025188.0393 .0392 .0392 .0392 .0392.2388 .2387 .2385 .2388 .2389.013284 .013278 .013276 .013275 .013281.4025 .4025 .4825 .4027 .4029.1747 .1747 .1746 .1746 .1746.0547 .0547 .0546 .0546 .0546.2634 .2633 .2632 .2635 .2635.1125 .1125 .1125 .1123 .1119.0496 .0495 .0495 -0494 .0494
.006214 .006212 .006078 .006114 .006143.1719 .1714 .1714 .1712 .1709.2694 .2694 .2693 .2693 .2693.1929 .1929 .1929 .1928 .1929
.017815 .017610 .017606 .017607 .017610

.6467 .6450 .6444 .6465 .6438

.6300 .6288 .6294 .6298 .6304

.6204 .6195 .6194 .6203 .6207

.6521 .6504 .6494 .6519 .6525

.4899 .4896 .4898 .4901 .4903

.4475 .4470 .4473 .4478 .4475

.4446 .4496 .4433 .4442 .4438

.4417 .4400 .4400 .4408 .4404

.3642 .3642 .3642 .3642 .3642

.4657 .4652 .4654 .4654 .4656

.5608 .5606 .5606 .5606 .5606

.001342 1.001347 1.001420 1.001448 1.001250

.999406 .999344 .999344 .999375 .999344

.476667 .476833 .476500 .476667 .475667

.998906 .998719 .998781 .998844 .998666

.9719 .9719 .9715 .9712 .9706

.1196 .1195 .1196 .1195 .1195

.1218 .1218 .1218 .1218 .1218
1.0202 1.0230 1.0242 1.0243 1.0262

Owing to a marked disinclination on the part of two
or three leading institutions among the New York,
Clearing House banks to keep up compiling the figures
for us, we find ourselves obliged to discontinue the
publication of the table we have been giving for so
many years showing the shipments and receipts of
currency to and from the interior.
As the Sub-Treasury was taken over by the Federal,

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

AT CLEARING HOUSE.

Saturday,
Oct. 22.

Monday,
Oct. 24.

Tuesday.
Oct. 25.

Wednesdy,
Oct. 26.

Thursday,
Oct. 27.

( Friday.
Oct. 28.

A gamest*
for Week.

$
99,000,000

$
15,000,000

$
101.000,000

$
91,000,060

$
96,000.000

6
93.000.000

$
Cr. 575.000 000

Note.-The foregone 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 prt 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, as such checks donot pass through the Clearing House but are deposited with the Federal ReserveBank for collection far the account of the local Clearing House banks.

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

Banks o
Oct. 27 1927. Oct. 28 1926,

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

England.
France a _
Germany b
Spain 
Italy 
NetherTds
Nat. Belg_
SwitzerTd.
Sweden_ - -
Denmark
Norway 

Total week
Prey. week

151,810,815
146,220,324
89,248,500
04,053,000
46,902,000
32,178,000
19,300,000
18,053,000
12,837,000  
10,116,000
8,180,000  

13,680,000
c994,600

26,851.000130,904,000
3,730,000
2,275,000
1.182,000
2.535,000

691,000

  151,810,815
, , 324

90,243.100

50,632,000
34,453,000
20,482,000
20,588,000
12,837,000
16,807,0900
8,180,000

E I £
152.814.940  
147,378,758 13,360.000
83,960,000 c994,600
102,262,000 26,453,000128,715,000
45,470,000 4,153,000,
34,930,000 2.225,000
10,955,000 3,366,000,
17,491,000 2,912,0001
12,565,000  
11,816.000 921,000
8,180,000  

£
152,814.940
160,738,758
84,954,600

49,623,000
37.128,000
14,321,000
20,403,000
14,565,000
12,537,000

1 8,180,000

638.898,639 51.938,600690,837,239
39,261,751, 51,941.600

627,595,698 54,384,600601.980,298
691,203,351 618,286,565 54,753,600673,040,085

a Gold holdings of the Bank of France are exclusive of gold held abroad, amountingthe present year to £75,572,836. b Gold holdings of the Bank of Germany are ex- •elusive of gold held abroad, the amount of which the present year is £3,327,150.C As of Oct. 7 1924.

The Checkered Course of Financial and Political
Adjustment in Europe.

The past week has witnessed the adjustment of a
number of financial or political controversies in Eu-
rope and elsewhere which, if not in every case of first
importance, had nevertheless been disturbing inci-
dents from which graver consequences might easily
have flowed. With these adjustments has gone the
development of other controversies whose future
course will be watched with some anxiety, partly
because of the national resentments or personal am-
bitions which they embody, and partly because a
little fire is still capable, in many parts of the world,
of growing to dangerous proportions if it is not
promptly circumscribed or extinguished.
The announcement on Thursday that a temporary

accord had been reached by the French and Ameri-
can Governments in regard to the new French tariff
duties apparently disposes of the fear that anything
like a tariff war between the two countries is to be
looked for either soon or in the future. The precise
details of the arrangement will not be known until
next week, when the French Government is expected
to issue a decree putting in force the temporary
regulations, and we do not yet know to what extent
the latest notes that have been exchanged between
Paris and Washington have paved the way to a final
settlement of the tariff issue. Paris dispatches,
however, indicate that, pending the conclusion of a
commercial treaty, which will probably be a matter

i of several months, the old duties on American im.
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ports into France are to be restored, except in the
cases in which the new minimum duties are at a
higher rate, and that some concessions will be made
regarding the restrictions which have been imposed
in this country on French agricultural and pharma-
ceutical products. In the meantime, it is reported,
the Tariff Commission will institute an inquiry on

this side of the water into the cost of production of

French silks, textiles and perfumes, with a view to

possible changes in the American duties based upon

differences in production costs.
The substantial advantage in this temporary set-

tlement would seem, in the absence of official details,

to lie with France. The minimum rates of the new

FArnch tariff are to be adhered to where they apply,

an the investigations of costs of production which

American Treasury agents have attempted to carry

on in France, and against which other Governments

besides that of France have vigorously protested,

will cease. On the other hand, the conclusion of a

temporary agreement will release for sale a consider-

able quantity of American goods which have been

held in warehouses at French ports, and American

commercial houses in France will be able to resume

business. None of these arrangements, of course,

disposes of the ultimate problem of reciprocity in

tariff duties and their administration, but they are
nevertheless a practical reciprocity as far as they go.

The political stir in Germany occasioned by the

objections which S. Parker Gilbert, Jr., Agent Gen-

eral for Reparations, was reported on Oct. 20 to

have lodged with the German Government against

certain proposed increases in the salaries of civil

service employees and other public officials, appears

also to have quieted down without impairing confi-

dence in the Government. Mr. Gilbert's note, which

for some mysterious reason has not been published,

is understood to have objected to the proposed in-

creases on the ground that they ought, if made at

all, to be met from surplus instead of being added to

the budget. The primary purpose of the objection,

it is believed, was to protect the reparations pay-
ments, which there seemed reason to fear might be
jeopardized, now that the higher figures of the

Dawes plan are coming into effect, by any consider-

able increase in the budget appropriations In

heeding, as it could not fail to do, Mr. Gilbert's

representations, the German Government is reported

to have called a halt in expenditures for various

official functions, some of which, it is admitted, have

been conducted on a scale too elaborate for the pres-

ent financial condition of the country.

The reparations payments called for by the Dawes

plan, amounting to 1,200,000,000 gold marks for the

third year which has lately ended, rise to 1,750,000,-

000 gold marks for the present year, and to 2,500,-

000,000 gold marks for the fifth or "standard" year.

There is no reason as yet to believe that Germany

will fail to make the stipulated payments for the

present year and the year following, or that the

question of priority as between payments due to the

United States and those due for reparations will not

be satisfactorily adjusted. It seems idle, however,

to expect that Germany will continue indefinitely

to pay 2,500,000,000 gold marks a year, or any other

considerable sum, without any agreement among its

creditors as to the aggregate amount of reparations

eventually to be paid, or the length of time over

which the payments are to run. The heavy financial

cloud which now hangs over Europe because of this

condition of uncertainty would be dispelled if
France, which claims 52% of whatever amount is
paid in reparations, were to take the lead in reaching
an agreement with Germany about the total amount
of reparations to be exacted. If some reasonable
figure, to replace the fantastic figure of 132,000,-
000,000 gold marks promulgated by the Reparations
Commisdon, could be agreed upon, the necessary
financial arrangements for payment could probably
be made without much difficulty, and Germany as
well as its creditors would have the future cleared
of what is now an embarrassing uncertainty.
From far South Africa came on Tuesday the news

that a controversy which for a time threatened to set
violently at odds the English and Boer elements of
the Union had been amicably settled. On the surface
the dispute concerned the question whether the
Union Jack or the flag of the Union of South Africa
should be the official emblem, but the dlipute was
seized upon as an occasion for reviving, in heated
form, one of the fundamental racial controversies
which have vexed South Africa for a century. An
agreement reached by General Hertzog, the Pre-
mier, and General Smuts, and acquiesced in by the
Nationalist and South African parties in the As-
sembly, provides that both flags shall be used and
the design of the national flag rearranged, with the
reservation that the flying of the Union Jack will
not be inslited upon in small Boer towns where
its display might give offense. The settlement was,
as the London "Times" remarks, "a triumph of corn-
mon sense at the eleventh hour for which South
Africans and all those who wish South Afria well
can hardly be too thankful. The supremely impor-
tant fact is that the flag of South Africa is to be an
agreed flag, and not a flag forced upon one section
of the people by the other." It is by practical adjust-
ments like this that the British people, proverbially
unmoved by appeals to theoretical consistency in
politics, have more than once healed political dis-
sension and strengthened the British Commonwealth

of Nations as a whole and in its various parts.
The most disquieting incident of the week has

come, as disquieting incidents have so often come,

from Eastern Europe. The political and personal
controversy which has suddenly developed over the
revived claim of Prince Carol to the throne of Ru-
mania involves a tangled story of family quarreling,
dynastic intrigue, and political wire-pulling, to
which the imposition of a rigorous censorship has
added the usual wealth of rumor and speculation.
On the one point which would seem to be a determin-
ing factor of much importance, that, namely, of
Prince Carol's legal title to the throne, there ap-
pears at the moment to be some legal doubt. Ac-
cording to Premier Bratiano, who is ruling Rumania
as virtual dictator, Prince Carol three tines re-
nounced his right to the succession, first in 1918,
again in 1919, and again in 1926, but Prince Carol
himself is represented as denying the validity
of this action, notwithstanding that his third
renunciation was embodied in an act of the
Rumanian Parliament in January, 1926, and
as insisting that what was called his renuncia-
tion was imposed upon him by persons whose names
he does not yet choose to disclose. As long as this
doubt exists, Bratiano's contention that the question
is a constitutional one, and that the initiative in
changing the succession must come from the King
and be approved by Parliament and the Government,
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does not point clearly to a satisfactory settlement,
since the present King is a mere child, and the coun-
try is governed under a regency in which Bratiano
is the dominating influence.
The danger in a political controversy like this lies

in its popular appeal to the time-honored doctrine of
legitimacy, which, in monarchical countries, has al-
ways had powerful support even when the legiti-
mate claimant to the throne was personally of small
consequence. The life of pleasure and dissipation
which Prince Carol is reported to have led at Paris
and elsewhere since his withdrawal from Rumania
is not such as to commend him as a ruler, but if his
claim rests upon any legal ground there will not be
lacking partisans to support him. That the agita-
tion in his behalf is more serious than the Bratiano
Government is represented as believing, would seem
to be suggested by the strict censorship of news and
the careful guarding of the frontiers against Carol's
return. Indirectly, also, the dispute involves the
Little Entente, of which Rumania is a member, and
which has lately been reported to be undergoing a
significant change of opinion regarding the relative
advantages of French and British support in the
event of a war with Russia. Nothing as yet, how-
ever, in the attitude of the French Government, ap-
pears to indicate any official sympathy in France
with the schemes or ambitions of Prince Carol.
Incidents such as these show how far the world

has swung back politically to the conditions which
prevailed before the World War. The same mixture
of large and k mall problems, of disputes affecting
several nations and others essentially national or
local, appears to-day as before 1914. The new ele-
ment of danger, as far as the eastern half of Europe
is cancerned, is the increased number of small
States which the peace treaties created, and from
which sharp reminders of political instability con-
tinue to come. It is certainly to be hoped that the
war which Mr. Lloyd George, in his speech in Lon-
don on Monday night, declared to be inevitable,
"more terrible than any war ever experienced in the
history of the world," may be long deferred, but
there is food for reflection in his insistence that
"the present size of armaments in Europe is a
breach of faith on the part of the nations who en-
tered the war largely to uphold the sanctity of
treaties," and which have failed to keep their vir-
tual promise to disarm as a corollary to the forcible
disarmament of the Central Powers. There is as
great a need of enlightened statesmanship and re-
ciprocal good will in the treatment of this question
as there is in adjusting such minor or localized
issues as tariffs, salaries, flags or dynastic claims.

The Cultivation and Expression of Goodwill.
The flights of Lindbergh and Ilyrd to

Paris; the visit of Mayor Walker to Paris, Berlin
and Rome; the meeting of the Legion in Paris; may
each have contributed something to the goodwill of
the nations. But neither of these envoys represented
the American people, nor was either in any way
commissioned by the people as ambassadors of good-
will. They were made, however, symbols, in the
minds of many, of just that thing. There is no ob-
jection to this as far as it goes—but it does not go
far enough. A mere incident in the contact of peo-
ples, these spectacular occasions little affect the
popular thought on either side of the ocean. The
goodwill of one people toward another goes far

deeper than even governments can extend, let alone
that evidenced by the shouts of acclaim given to the
heroes who voyage far from home. If, suggested by
these events, we study the elements of goodwill, we
will all profit by the shouting and clamor. For it '
is in our estimates of the character Of other peoples
that we will find the basis of our feeling for them.
In this history plays an exceedingly great part. Art
and literature contribute. And the government that
acts through diplomacy does much to make or mar.
the feeling we bear to others. On the other hand our
collective opinion is not easily ascertained.
Paris is not France, though often said to be. Ber-

lin is not Germany, though there emanated there-
from the greatest war in history, in so far as its
propulsive force is concerned. Rome is not Italy,
though Mussolini and the Papacy are entrenched in
the City of the Seven Hills. No more so than New
York City represents the people of the United States.
What do we think of these peoples, what do they
think of us? Unfortunately for us the expatriates
we have sent to Paris, Berlin and Rome to reside
are not typical of the masses of our people; unfor-
tunately for these countries the emigrants they
have sent to the United States to make their homes
here do not altogether represent the peoples whence
they came, and in many instances have biased our
view by their conduct. This is not equally true of
the three countries—we are speaking only in general
terms. It follows that our goodwill depends, as
does theirs, upon the conception drawn from inti-
mate- contacts, very largely. This is a thing apart
from the cultures presented to us by history, art and
literature. Thus there are two views each affecting
our goodwill. History, art and literature affect,
may we say, the scholarly class, while immigration
affects the masses, or the common people.
That governmental and diplomatic contacts react

upon the sentiments of peoples is true, but, as already
said, these are secondary in their nature. And it is
to be doubted they add very materially to the good-
will of one people for another, since, deceptive in
nature, they are founded upon national selfishness.
We have in our own country a phrase that the people
constitute the government. But this only leads us
astray in our consideration because in our foreign
relations the people have little to do directly with
forming our policies. Our government is repre-
sentative, but in its relation to foreign countries it
deals primarily with their governments. Proof of
this is to be found in the proposal to vote upon the
war debts owing to us, some of which are not yet
even funded. Take the two republics of France and
the United States, no doubt the governments in this
instance do represent the two peoples—the French
peasant would likely be for cancellation while the
Midwest farmer would just as strongly be for pay-
ment—but if the two peoples in a * ^ c-
ity could be brought into council ther411 Slat
much more amicable compromise. In this example,
and we use it as such, if will be seen that goodwill
founded upon popular sentiment, unbiased by na-
tional pride, is not the same thing as goodwill
founded on diplomacy or government.
At the present time, a natural goodwill between

the :e several peoples is complicated by the entangle-
ments, vicissitudes, and treaties of the late war.
We may lay this aside therefore and return to the
fundamentals of character as a basis of goodwill.
Speaking upon our own side we are a little biased by
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the conduct of immigrants who at most are not rep-
resentative of their countries. This is more true of
Italy than of Gesmany, more true of Germany than
of France. But if we go back of the war we would
perhaps reverse Germany and France or place them
in an equal position. Germany and France have
contributed to the best of our citizenship. And it is
no invidious comparison to say that the contribution
of Italy, fine as it is, has been damaged by a lack of
discrimination in those allowed to exchange their
country for ours. Leaving out the influences of the
late war, then, our respect for the Germans and the
French attained by the contact of our domestic rela-
tions is sufficient foundation for the utmost good-
will; while, barring.the influence on our minds by the
"lower class" Italians, we can have nothing but
goodwill for this people at large. In saying these
things we cannot forget the fact that these peoples
are also in our country a part of ourselves.
We come then to this truth, that in the cultivation

and expression of goodwill to these three peoples,
and the same is true of others, we are molded by
the estimate we place upon character, by our esti-
mate of the individuals that are settled among us.
On this ground our goodwill is a tangible, real thing,
for, pending the results of the "melting pot," we are
living on terms of amity with all these citizens trans-
planted from their respective fatherlands. And as
so of?ten pointed out, our duty lies in extending to
the peoples still remaining overseas and building
their governments the same degree of goodwill we
give to the immigrants among us. It is our duty to
enlarge and increase this spirit of friendship and
brotherhood, and not to allow the acts of govern-
ments or the deviations of diplomacy or the jeal-
ousies and hatreds of a dead war to swerve us from
our path. As we reflect upon this means of estimat-
ing goodwill through appreciation of character we
find that there is fundamentally nothing but good-
will in the hearts of the American people, a goodwill
so deep and firm that it needs no government, diplo-
mat or spectacular self-constituted envoy to ex-
press it.
And what reason have we to believe that these

peoples, as separated from their governments, do not

bear to us an equal measure. Passing now to the
influence of history, art and literature on the forma-
tion of goodwill through the appreciation of char-
acter, may we not believe that, as we have a rightful
pride in the glorious achievements of these peoples
in their long past, so they have a right to regard our
"last experiment in human government," together
with the spiritual and material eminence we have
achieved in a few centuries, with respect and ad-
miration, and have for us as we for them, goodwill
and nothing but goodwill? But how shall we express
this sentiment, individually and collectively, save
by good words, the true medium of goodwill? Or
how shall they? And when so expressed, will not
the pride and jealousy of nationalism be buried out
of sight, and governments respond by letting each
people have its place in the sun, freed from the en-
tangling alliances of trade, treaties and tariffs,
each free to seek the best in commerce through the
education of unhindered exchange according to the
respective resources, energies and abilities of each.
And what is here said of these particular peoples
applies equally in kind and degree to all.

Goodwill of peoples is therefore normal, and
will the abnormal—a creation of interference with
the natural. We think that a cross section of the
people's mind in our own country would show that
we bear in the main only goodwill, and that the ill-
will we bear, however slight, is a thing engendered
by the prejudices of our politics, and the passions of
patriotism. For just as we claim the right to pro-
ceed in our own way, so must we accord the privi-
lege to others. If foreign nations are more indurated
in their ancient forms of rule, they too must know
that governments do not always represent the hearts
of peoples, and that the individual, wherever or how-
ever he stands, is one of the vast numbers that con-
stitute humanity—the brotherhood of man under
the fatherhood of God. And when this goodwill
bursts into full flower throughout the world there
will be no more cause for war, and peace will freshen
the lives of all peoples and all men. Let us then
think of these things and believe that the feeling
regnant to-day can be only faintly expressed by those
who undertake to bear it abroad.

Indications of Business Activity j
STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Oct. 28 1927.
General business is still unsatisfactory, but this seems to

be the case more because of unseasonably warm weather
than for any other reason. There is nothing to indicate
that there is any but what appears plainly on the surface.
It is too warm to sell seasonable fall and early winter goods.
That is the case in a nutshell. The retail trade is especially
affected by temperatures at the West in the 80's and in the
East by weather hardly distinguishable from summer.
The great industries are less active than they were a year ago.
Iron and steel do not improve. On the contrary they are as
dull as ever and the trend of prices if anything seems to
be downward for both. The abstention from normal buying
by the railroads, the automobile companies, the oil concerns
and building corporations sufficiently explain the dullness
in steel and iron. The sales of woolens and worsted fabrics
have been curtailed by the high temperatures and the same is
true naturally in other heavy weight lines. The business in
broad silk has been dull. Not much business has been done
as a rule in cotton goods, though some mills are busy on old
orders. Print cloths and some other descriptions declined
early in the week. The erratic fluctuations in raw cotton
naturally hurt business in cotton goods generally. Cotton
prices have been so mercurial for weeks past that buyers of

the manufactured product have naturally been very reluctant
to purchase on any large scale. Wool has been quiet after
some decent advance. The strength of the foreign markets
does not cause any increase in buying in this country.

Cotton advanced nearly 2 cents early in the week, but
within 24 hours has lost 1 cents of this. The early advance
was due to an impression apparently encouraged by informal
advice from Washington that the last ginning report of
approximately 8,120,000 bales represented two-thirds of the
crop which would make it about 12,170,000 bales. And
there was a tentative Chicago estimate of 12,200,000 bales.
But to-day there were disclaimers from Washington of any
intention to forecast the next crop estimate on November
9th, and this had a depressing effect, to which a sharp decline
in the stock market contributed. The weather during the
week in the cotton belt has been ideal for saving, picking
and ginning the crop and there are those who believe that
the real yield will turn out to be over 13,000,000 bales.
American mills have not been buying the raw cotton freely
here or at the South and this has been a disappointment.
In Manchester, England, goods have been quiet. Of late
the shoe manufacturing trade has fallen off.
Wheat has advanced somewhat during the week Und on

one day the export sales were estimated at as high as 2,000,-
000 bushels. The recent remarkably large marketing of th
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Canadian crop has had surprisingly little effect. There
was a sudden falling off in the export demand to-day, but
there is a growing impression that Europe will Want con-
siderable American wheat this season. The exports for
the week are some 1,600,000 bushels larger than in the same
week last year and the total for the season is now within
about 6,000,000 bushels of the total up to this time last year.
In other words there is a tendency to gain in the exports of
wheat. Wheat is lower than a year ago, but the foreign
markets have latterly been advancing. It is noteworthy
that German reports state that 45% of the rye crop in
Germany is unfit for milling purposes. Under the circum-
stances there has been some export demand for rye and the
price shows an advance for the week of 2 to 23,6 cents.
Another development of late has been some export demand

for corn, with a gradual advance in bids at the Gulf, although
they are not high enough as yet to admit of much busiaess.
But the technical position of corn is better after the recent
drastic liquidation, the country movement is relatively
small, and the cash basis is up M cent. It is regrettable that
the husking returns from Illinois and Nebraska are not
so favorable as could be wished. Coffee has declined notice-
ably with lower markets in Brazil and Europe and a lessened
demand here of late. Brazilian markets have declined quite
sharply, and it may be that the pressure of supplies will
carry prices lower. If they do, it will not be at all sur-
prising in view of the artificial measures taken to support
the market regardless of the elementary law of supply and
demand, which must sooner or later assert itself. Sugar
prices have remained about stationary awaiting further
action on the part of the Cuban authorities as to the date
of beginning of grinding in January and the amount of
the crop restriction. Rubber advanced sharply during the
week, the rise being particularly noteworthy in the last 24
hours owing to reports that action will be taken in Malayan
Legislative Council to prevent the accumulation of export
rights, something which has notoriously impaired the effi-
ciency of the restriction plan. The automobile trade seems
to be as quiet as ever, regardless of efforts to stimulate
business by lowered prices and more attractive cheap models.
It is too soon to tell whether the craze for motor travel is
dying out, but there can be no question that for months
past the demand for cars has been much smaller than for-
merly. Yet the Detroit employment figures this week are
practically unchanged, showing a total of 195,219 at work,
although this is some 25,000 smaller than a year ago. There
is less business in soft coal and the anthracite trade would
be better of course with more seasonable weather. During
the week the declines in commodity prices have been twice
as numerous as advances. A better business has been done
in radio, rayon and silk mixtures, knit wear and jewelry.
But, as already intimated, the trade of the country would be
the better for distinctly lower temperatures than those
which have prevailed for several weeks past.
The stock market has again sharply declined, the drop

to-day being not the least noteworthy although call money was
3.6%. The fall in such stocks as U. S. Steel, General
Motors, General Electric and Chesapeake & Ohio attracted
the attention of business men generally. A decrease in
brokers loans of $90,000,000 had no effect. The technical
position of the stock market had been weakened by the re-
duction of the short account. The sharp decrease in the
net earnings of Bethlehem Steel, and the continued dullness
in the steel and iron tradeb are stressed in some quarters.
Also unseasonably warm weather-86 degrees in Chicago on
the 27th inst.—as already cited tells against trade in general.
A sharp break in cotton to-day—S3.50 a bale—attracted
attention. The big industries do not make so good a show-
ing as a year ago. The liquidating process in the stock
market will not be detrimental in the long run, rather the
reverse, but in the meantime it attracts wide attention and
doubtless gives rise to some misapprehension as to the real
underlying condition of business. There is undeniably a
recession in trade as compared with last year, but nothing
in the situation suggests fundamental depression, for there
has been no overtrading anywhere except in the stock market
and that condition of speculative hypertrophy is now being
remedied.
At Fall River a plan is being considered to eliminate

local competition. One feature is to have all competing
coarse goods mills of Fall River merged into one combine
which shall take over all the assets and the liabilities of the
various corporations, and ownership of all of the real estate,
buildings, machinery, and other fixed assets as well. In
xchange there will be given the securities of the consolidated

corporation. At Tilton, N. H. the Carter Mill which closed
for over a week for extensive improvements will reopen on
October 31st. New Bedford, Mass. wired that notices were
posted at the local mills of the Fisk Rubber Co., Ninigrat
division, announcing that the entire plant would be closed
for an indefinite period next Saturday due to seasonal
slackness prevailing in the rubber industry.
A moderate business recession, with improved agricultural

returns and increased farmer purchasing power to offset it,
is the summary of views of business outlook expressed by
bankers gathered in Houston, Texas, to attend the fifty-third
annual convention of the American Bankers' Association.
The new Cuban tariff which is said to include a substantial

increase in duties on cotton and woolen goods will go into
effect on Oct. 26.

It has been a week of clear and relatively warm weather
in these parts, especially in the last two days. On the
27th inst. it was 50 to 74 degrees or within 2 degrees of
summer heat at 3.10 p. m. In the West it was warmer
than in parts of the South. In Chicago it was 56 to 86,
in Cincinnati 66 to 80, Cleveland 70 to 78, Duluth 42 to 50,
Indianapolis 72 to 80, Milwaukee 72 to 82, Kansas City 78
to 86, Minncapolis 54 to 70, Boston 52 to 58, Montreal 42 to
46; Phiblelphia 60 to 74, Pittsburgh 64 to78, Portland, Me.,
48 to 54. To-day the temperature here was 71 at 3 p. m.
with the forecast pointing to showers to-night and fair
weather to-morrow. Yesterday it was 44 to 70 at St. Paul.
It was 82 at Milwaukee, the same as at New Orleans. It
was warmer at Chicago than at Galveston by 2 degrees.

Federal Reserve Board's Summary of Business Condi-
tions in United States—Volume of Industrial and
Trade Activity Below That of Year Ago.

According to the Federal Reserve Board industrial and
trade activity increased less in September than is usual at
this season of the year and continued to be in smaller volume
than a year ago. The general level of wholesale commodity
prices showed a further rise, reflecting chiefly price advances
for agricultural commodities says the Board in its summary
of business conditions in the United States, issue&Oct. 27,
which, continues as follows:
The Federal Reserve Board's indexes of both manufacturing and mineral

production, in which allowance is made for usual seasonal variations, de-
creased between August and September. Production of iron and steel
was in smaller volume in September than in any month since 1925. There
were also decreases from August to September in the output of non-ferrous
metals, automobiles, and rubber tires, while the textile and shoe and leather
industries continued active.

Production.
The production of bituminous coal showed about the usual seasonal

increase in September and October. but continued in smaller volume than
during the same period of other recent years. The output of anthracite
was considerably reduced during September and the first half of October,
following an increase in August, and the weekly output of crude petroleum
has decreased slightly since the early part of August.
The value of building contracts awarded continued somewhat smaller

during September and the first three weeks of October than during the
corresponding period of 1925 to 1926: declines occurred in contracts for
residential, commercial, industrial, and educational buildings, while con-
tracts for public works and public utilities were larger in September than in
the corresponding month of any previous year.
Crop conditions improved in September and the Department of Agricul-

ture's estimates for Oct. 1 indicate larger yields of most grain crops than
were expected a month earlier. The estimate for the corn crop was in-
creased by 146,000,000 bushels and was only 43,000,000 bushels smaller
than the yield in 1926.
Wheat production is expected to be 34,000.000 bushels larger than last

year, while the estilazted cotton crop of 12,678.000 bales is more than
5,000,000 bales below last year's yield.

Trade.
Trade of wholesale and retail firms increased in September by somewhat

less than the usual seasonal amount. Compared with a year ago, sales
of wholesale firms in nearly all lines, except shoes and drugs, were smaller.
Sales of department stores were in about the same volume, and those of
mail order houses and chain stores were somewhat larger. Inventories o
merchandise carried by reporting wholesale firms in leading lines were
reduced in September and continued smaller than last year. Stocks of
department stores, on the other hand, increased slightly more than is
usual in September and at the end of the month were somewhat larger than
a year ago.

Freight car loadings were in smaller volume during September and the
first week of October than in the corresponding period of last year for all
groups of commodities, except grain and grain products, of which loadings
were larger than in the same period of any previous year since 1924.

Prices.
Wholesale commodity prices advanced in September for the fourth con-

secutive month, and the Bureau of Labor Statistics all-commodities index
rose to the highest level since last January. There were large increases
between August and September in the prices of livestock, meats and cotton,
and small advances in the prices of leather, coal and chemicals, while prices
of grains, building materials and rubber declined. During the first three
weeks in October the prices of spring wheat, corn, cotton, coal and iron and
steel declined, while prices of livestock, raw wool and rubber advanced.

Bank Credit.
Total loans and investments of member banks in leading cities showed a

further increase for the four weeks ending October 19 and on that date
were about $660.000,000 larger than in mid-summer. Of tli i growth in
member bank credit about $325.030.000 represented an increase in co r.
mental loans, a considerably smaller increase than for the same period la

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



2324 THE CHRONICLE [VOL. 125.

year, and about $335.000.000 an Increase in investments and loans on
securities.
At the reserve banks total bills and securities increased during the four

weeks ending Oct. 19, as is usual at this season, hut were on the average
about $60.000.000 below the level of the corresponding period last year.
The increase, which was largely In the form of additions to the banks' hold-
ings of acceptances. reflected chiefly an increase in member banks reserve
requirements and an export demand for gold.
Some seasonal firmness in the money market In October was reflected in an

increase from 354% to 3Ji % In rates on 90-day bankers' acceptances.
The rate on commercial paper remained unchanged at 4%.

Business Outlook as Viewed by Bankers at A. B. A.
Convention—Moderate Business Recession Offset
by Improved Agricultural Conditions.

A moderate business recession, with improved agricultural
returns and resulting increased farmer purchasing power
coming along to offset it, is the picture presented in a com-
posite view of the business outlook as expressed in interviews
with bankers from all parts of the country who, at Houston,
Texas, Oct. 23, attended the 53rd annual convention of the
American Bankers Association. M. A. Traylor, President
American Bankers Association and President First Trust
& Savings Bank, Chicago, thus viewed the situation:
On the whole business has been satisfactory this year. This is true even

though the upward trend of the last two years has not continued. In
some important lines of industry recessions have taken place and profits
generally have been lower even where the volume of business has not de-
clined. It is a fortunate fact that such recession as has developed has
affected lines best prepared to sustain it by a prolonged period of prosperity.
namely, industry and commerce rather than agriculture.
Money has continued easy and there Is no evidence that this will change

in the immediate future. An ample supply of investible funds, due in part
at least to a slackening in business activity, coupled with a decline of com-
modity prices has resulted ins marked rise in the prices of stocks and bonds.
The net yield derived from the better class of domestic securities is therefore
unusually low and is one of the causes leading us to lend larger sums than
formerly to foreign governments and especially latterly to foreign private
enterjrises. In this resj ect we are paralleling the financial history of the
more progressive European countries prior to the war. It remains to be
seen whether this will be a more or less permanent characteristic of this
country, in which case our investors will have to content themselves with a
lower return on their capital than In the past and participate in an increasing
extent In foreign enterirlses.
As to agriculture, which has been in need of improvement, it is this fall

enjoying as a whole satisfactory crop returns either through large harvests
or rising r rices. Agricultural Trice indices, after several years of inequality,
are now about on a parity with Industrial price indices. Total agricultural
income this year is expected to be somewhat above the average of recent
years. This increased rural purchasing power should act as a corrective
and an aid in preventing the recession in industry going so far as to create
actual der ression.
As a general thing, with the exception of the security markets, the nation's

business is remarkably free from the weakening Influences of speculation.
I feel that 1927 will be completed as a year of prosperity, even though it
does not fully measure up to the phenomenal record of 1926. and that the
prospects for 1928 are favorable even though many lines of Industry will
have to rest content with a more moderate scale of profits than they enjoyed
in 1926.

Brief statement by other officers of the Association and
and delegates to the convention follow:
T. R. Preston, First Vice-President American Bankers

Association, President Hamilton National Bank, Chatta-
nooga, Tenn.:
The volume of business for the year 1927 may not be quite as large as

for 1928. but more people have shared In the prosperity. Especially is this
true of the agricultural situation which has shown improvement almost
everywhere and I gee no reason why 1928 will not be a satisfactory year even
though it is a Presidential year. The finances of the country were never
on a sounder basis than they are to-day and credit facilities are ample.
The expected tax reduction by the next Congress will greatly help business
also.

W. R. Morehouse, President Savings Bank Division,
American Bankers Association, Vice-President Security Trust
& Savings Bank, Los Angeles:

Credit ease and the improved position of the farmer are favorable factors
that are likely to cause an increase in general business activity as the season
advances and will help sustain the great national prosperity prevailing for
several years. Southern California is looking forward to the stimulus of
record breaking cans and walnut crops.

M. E. Holderness, Chairman Public Relations Commis-
sion, American Bankers Association, Vice-President First
National Bank, St. Louis:
The outstanding fact in the business situation is the great variety of

apparently conflicting forces, together with lack of any definite trend.
While some important lines show an expanding trend, conditions in others

are not encouraging. Activity in iron and steel and automotive industries
Is subnormal. On the other hand, building activity constitutes an en-
couraging factor. The tire industry Is operating close to maximum and the

textile industry, on the whole, is very active. From the financial stand-

point the outlook is also encouraging, although business does not expand in

response to easy credit in the manner normally to be expected. Industrial

profits for most concerns will probably be slightly below those of last year.
It appears that the change is taking place gradually, however, and will be of
modest proportions. Despite the spotty conditions of Industry the funda-

mental situation remains sound since it is free from inventory Inflation and

most concerns are in a strong financial position. Improvement In the

agricultural outlook Is one of the outstanding constructive forces. Every-

thing Indicates that agricultural purchasing power will be larger than last

year:' In substance, there is no definite indication either for a sharp decline
or a sustained advance in general business during the next few months.
Business is apparently going through minor readjustment which should be
or only moderate duration and Intensity.

Fred I. Kent, Chairman, Commerce and Marine Com-
mission, American Bankers Association, Vice-President
Bankers Trust Co., New York City:
There Is a feeling existent In Europe among some of the better students

of economic conditions that the year 1928 may be the most prosperous-
year for the United States that it has ever experienced. This belief is based
upon the expectation that the economic recovery of Europe will have reached
a point where its buying power will be sufficiently restored to increase its
trade with the United States whereas its ability to seriously compete with
American production in other parts of the world will not be fully developed
This is an interesting theory that might easily work out in fact and it la
therefore worthy of more than passing consideration.

Burton M. Smith, Chairman Agricultural Commission,
American Bankers Association, President Bank of North
Lake Wisconsin.
From an agricultural standpoint in business, the condition of the farmer

looks much better. In the dairy regions the price of milk Is very good and
alfalfa hay and silage supplies will carry them over the winter. The potato
crop might be a trifle short but the price will make up for the difference.
The farmer in general is putting more business into his efforts and is gradu-
ally working out his own problems. This seems to be the solution of his
difficulties and will do more toward farm relief than any efforts the Govern-
ment might make in the form of legislation.

John R. Downing, President Clearing House Section,
American Bankers Association, Vice-President Citizens Union
National Bank, Louisville, Ky.:
Probably for the first step since 1920 agriculture is catching step with

industry. If this pace can be maintained I see no reason why business can
not continue to go forward. The Northwest is harvesting and marketing
a fine crop of wheat at good prices. The South will have many millions of
dollars more for cotton than last year. Our problem thus far seems to be
in saving the corn crop of the great central West. In our own State of
Kentucky the tobacco crop, while of small proportions, bids fair to bring
considerably more money than last year. All of which means that the
farmer's buying power is to be reckoned with in the future which always
foretells better times in business.

Francis H. Sisson, Vice-President Guaranty Trust Co.,
New York:
The conspicuous feature of the business situation is failure of autumn

revival to measure up to expectations. Iron and steel production Is
materially smaller than last year. building in September compared favorably
with August but since mid-summer has been smaller than a year ago,
automobile output has fallen far below last year and railway freight loadings
for many weeks have been consistently smaller than a year ago. The
outstanding exception to the general trend Is the cotton textile Industry
which a year ago was in a rather unfavorable position but is now among
the most active of the basic Industries. A rather encouraging indication is
given by mail order sales and weekly totals of banking. Present levels of
merchandise stocks show that output has remained well adjusted to demand
and that no major recession is liable to occur as a result of inventory
accumulation.
A possible source of unsettlement may be seen in the security markets

where prices have continued to mount in the face of stationary or declining
trade levels and where speculation is on a large scale. It must be re-
membered. however, that the stock market experienced a drastic readjust-
ment a year and a half ago without impairing business confidence. On
the whole, the commercial and financial situation holds no evident threat
of prolonged or violent shrinkage in trade. A powerul influence Is the
strong credit position reflected in prevailing low money rates. The credit
reservoir has scarcely been tapped. It is possible that quiet trade may give
rise to a large volume of deferred demand In the near future bringing about
rapid expansion. The more probable development would be continuance
of business activity at fairly high though not record-breaking levels.

Edmund S. Wolfe, Chairman Committee on Federal
Legislation, American Bankers Association, President First
National Bank, Bridgeport, Conn.:

Business in our section is rather marking time as Indicated by de fact
that payroll disbursements have fallen off moderately although there Is
practically no unemployment there. Our department stores report
slackened trade. Deposits in savings banks have steadily shown increases.
This is also true of our commercial banks. We expect a quiet period until
after the turn of the year, with probable further moderate decreases In
volume. By reason of our widely diversified activities there are some very
bright spots, and others very unsatisfactory.

John G. Lonsdale, President National Bank of Commerce
imuSt. Louis:
"How's business." Is a question asked too often. It Implies ailment and

the public's general reaction is that it must be sick, hence the inquiry.
Business throughout is fair and the general impression is that, like China,
anything that can happen to it the rest of 1927 will be an improvement.
Disaster, thanks to the splendid spirit of the people affected, is not a vital
deterrent. Crops are averaging as good or better than anticipated. Tex-
tiles are recovering, shoe industry starting upward. In some lines like
those allied with construction the Blowup continues. In others an effort
to increase volume to offset narrow profit margins has increased stock.
The mere fact that business has hesitated for a few months means that, with
the slightest encouragement, the business in restraint will come forth to
Increase car loading and general business improvement.

Charles A. Hinsch, President The Fifth Third Union
Trust Co., Cincinnati, Ohio:
The outlook as we see it is very encouraging. With bountiful crops in

the great Northwest which will increase the purchasing power of the farmer
and with general business moving along in most lines in a satisfactory
manner. I see nothing ahead to create any apprehension as to the im- •
mediate future. Of course, we must bear in mind that 1928 will be Presi-
dential year and we may anticipate, therefore, that business will not move
with the same degree of confidence that it would otherwise. On the whole.
however. I feel conservatively optimistic as to the balance of 1927 and 1928.
The railroads apparently are all in a prosperous condition and their credit
was never better.

Robert E. Maddox, Chairman of the Board, The Atlanta
and Lowry National Bank, Atlanta, Ga.:
The general business outlook in the Southeast is very encouraging.

While our industrial growth has been rapid, cotton still plays an important
part in our commercial activities and although the crop is much smaller
than last year the prevailing price more than offsets the reduction and the

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



OCT. 29 1927.] THE CHRONICLE 2325

South will receive more for its cotton this year. The boll weevil has indeed
proved a blessing in disguise in forcing the farmer to diversify and the
Southis making rapid progress in the diversification of its crops. As an
Illustration tobacco, which was practically unknown In Georgia before the
boll weevil, this year yielded more than $11.000,000. Again there has
been a striking increase in dairies, creameries and cheese factories which
are bringing in a large revenue. Labor is well employed.

The general banking situation has been very much cleared up since a
large number of country banks went out of business and the remaining banks
are in a much stronger position. Deposits in cities are holding up well.
one of the most gratifying increases being in the savings departments.
showing that notwithstanding the installment buying wave wage earners
are able to save a considerable portion of their income. Money is available
at reasonable rates for all legitimate demands. Owing to improvement in
rail transportation and better highways, merchants are able to operate
on smaller inventories and require less capital to do business. Great
development has taken place the past few years among hydro-electric
companies in the Southeast and has played an important part in new
manufacturing enterprises. We believe the South is entering upon its
greatest prosperity.
Taking the United States as a whole there appear to be few clouds in the

sky. There will undoubtedly be some disturbance owing to the election,
but there is so little real difference in fundamentals affecting business
between the two major parties that the effect on business should be less
than in former years. If Congress will reduce corporation taxes, now
bearing approximately one-third the total income of the Government and
unnecessarily burdensome, we could face the year with added encourage-
ment for continued prosperity.

George 0. Walson, President Liberty National Bank,
Washington, D. C.:

Conditions in Washington are about the same as in the spring. Building
activities have been materially curtailed, although Governmental work
now in progress and more in prospect takes care of the labor situation to
some extent so that business does not feel the effect. Mercantile business
Is good. Installment business is reported as being maintained at the level
of the past few years. Money is plentiful and rates are cheapening on
account of outside corporations coming into Washington to place their
funds. Generally speaking, the outlook for the winter is favorable.

P. R. Williams, President American Institute of Banking,
Vice-President Bank of Italy, Los Angeles:
A few months ago the "storm crier and calamity howler," Impressed with

such untoward events as the great Mississippi Valley dLsaster, the prolonged
coal strike in the Middle West and other clouds on the horizon, could not
see the inevitable silver lining. Already through bringing into action the
splendid organization of the American Red Cross and under the strong
leadership of American business men there has developed the very remark-
able recovery of the Mississippi Valley States from a disaster which twenty
years ago would have reflected itself universally throughout the country.
No longer is the Presidential year the bugaboo we were wont to imagine
and the approaching election has but little if any place In the discussion
of the financial outlook. Altogether there seems to be no catastrophe that
American business men cannot cope with and no commercial. Industrial or
financial problems that American genius cannot solve. The present outlook
of business men Is one of supreme confidence.

F. J. Denison of Chatham Phenix National Bank &
Trust Co. Finds Conditions Favorable in Agri-
cultural Sections.

Conditions are favorable in the agricultural sections,
according to Frank J. Denison, Assistant Vice-President of
the Chatham Phenix National Bank & Trust Co., who has
just returned from a six weeks business trip covering more
than a hundred cities. "A considerable improvement,"
Mr. Denison states, "is discernible in the agricultural sections
visited by me. In general, the crop yield is substantial and
the prices brought by it are not unsatisfactory. The price of
cattle is higher than for several years, and there is a ready
market also for sheep and hogs. A noticeable betterment
may be discerned in industrialas well as agricultural localities.
The market for hides has shown a substantial increase in
recent months and those engaged in shoe and textile indus-
tries are more optimistic than was the case a year ago."
Mr. Denison, who was a Vice-President of the Denver

National Bank before becoming associated with the Chatham
Phenix, will represent the latter institution at the meeting
of the executive Council of the American Bankers' Associa-
tion at Houston, Texas,

Railroad Revenue Freight Car Loadings Increasing
But Continue Below 1926.

Cars loaded with revenue freight for the week ended on
Oct. 15 totaled 1,119,872 according to reports filed on
Oot. 25 by the railroads with the Car Service Division of
the American Railway Association. This was an increase
of 19,320 cars above the preceding week, increases over the
week before being reported in the loading of all commodities
except ore and merchandise and less than carload lot freight.
The total for the week of Oct. 15 was a decrease of 82.908 cars
under the same week last year but 13,863 cars above the
same week in 1925. The movement in detail is discussed
as follows:

Miscellaneous freight loading for the week totaled 433.953 cars, a decrease
of 27.603 cars under the corresponding week last year but 10,811 cars
above the same week in 1925.
Coal loading amounted to 196,508 cars. This was a decrease of 26,412

Gars under the same week last year but an increase of 10,062 cars compared
with the same period two years ago.
Grain-and grain products loading totaled 52.333 care, a decrease of154

cars below the same week in 1926 but 7,128 cars above the same period in

Sales, new cars, wholesale
Cars under 81.000
Cars $1,000 to $2,000
Cars over $2,000 

Bales, new cars, at retail
Cars under 51.000 
Cars $1,000 to 32.000____ ____-31.2

+14.7

Stocks of used Cats  +6.4
Retail sales, deferred payment,... -19.4

+4.1

+33.2
-28.5

1925. In the western districts alone, grain and grain products loading
totaled 37,554 cars, an Increase of 1.552 cars above the same week last
year.
Live stock loading amounted to 40,776 cars, an increase of 25 cars above

the same week last year but 3.096 cars below the same week in 1925. In
the western districts alone, live stock loading totaled 32,879 cars, an
increase of 874 cars above the same week last year.

Loading of merchandise and less than carload lot freight totaled 268,473
cars, a decrease of 1,803 cars below the same week last year and 2.066 cars
below the corresponding week two years ago.

Forest products loading totaled 66,490 cars, 6.153 cars below the same
week last year and 1,733 cars below the same week In 1925.
Ore loading totaled 51.784 cars, 17,352 cars below the same week in

1926 and 3.455 cars below the corresponding week two years ago.
Coke loading amounted to 9,555 cars, a decrease of 3.456 cars under the

same week in 1926 and 3,788 cars below the same period in 1925.
All districts reported decreases in the total loading of all commodities

compared with the corresponding period in 1926 but all 4Fccept the Eastern,
Southern and Northwestern districts 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 4890,749 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
Week ended October 1 1,126,390 1,180,049 1,113,283
Week ended October 8 1,100.552 1.174.928 1,106.036
Week ended October 15 I  119.872 1,202.780 1,106.009

42,218,318 42.691,897 41,218.272

Decline in Automobile Sales in Philadelphia Federal
Reserve District During September-Stocks Greater
as Compared with Previous Month and Year Ago.

Sales of passenger cars by wholesale dealers and retailers
in September decreased noticeably as compared with the
volume of a month and a year before, according to the
Federal Reserve Bank of Philadelphia, which also says:
Deferred payment sales also declined. The volume of used cars, though

less than in August, surpassed total sales In September 1926. Stocks of
new and used cars generally were greater than those on the same date of
the previous month and of last year. 

AutomobileDude.  September 1927 Change frow 
Philadelphia Federal Reserve Dist. August 1927. September 1926.

13 Distributors. Number Value Number Value
 -25.8% -23.6% -9.2% -11.9%
 -26.1 -25.9 -7.1 -5.3

-27.9 -29.4 -14.7 -22.3
-8.8 +2.8

-32.4 -378
-34.6 -47.1 -1.7

-24.2
Cars over $2,000   +24.2

Stocks of new cars  +6.7
Cars under $1,000  -5.1 -9.3
Cars 31,000 to 32.000 +31.0 +14.2
Cars over $2,000  +33.3

Sales of used cars  -22.6
+6.6
-9.3

- -1.6
-29.0
-1.4
+83.4
+109.8
+85.8
-5.2
+65.7
+49.8
-114

-9.5

-24
+35,2.
+109.0
+42.9
-20.3
+47.9
+35.8
-19.8

Increase in Consumption of Electric Power by Indus-
tries in Philadelphia Federal Rseerve District.

The Federal Reserve Bank of Philadelphia reports that
consumption of electric power by industries increased
slightly in September, but WS only 0.6% greater than a
year earlier. Total sales of electricity for lighting and
power purposes also increased in the month. The generated
output was slightly below the August total but exceeded
that of a year before by almost 2%. The statistics sup-
plied by the Bank follow:

Electric Power. Chows /ran
Philadelphia Federal Reserve District. September August

13 Systems. 1927. 1927.
Rated generator capacity k.w. 1.372.000 +2.5%
Generated output k.w.h.396,200.000 -1.3

11yrdo-electsic  16,793,000 -11.3
Steam 299,078,000
Purchased  80,329,000 +11.6

Sales of electricity 328.758.000 +2.6
Lighting  63,033,000 +18.4

Municipal  8.256,000 +12.3
Residential and commercial  54,777,000 +19.4

Power 225,972,000 -0.1
Municipal  2,112.000 +3.9
Street cars and railroads  42,332,000 -1.2
Industries 181,528,000 +0.1

All other sales  39.753,000 -3.2

Mange frost
September

1926.
+2.2%
+1.9

-$0.0
-6.0
+61.4
+4.2
+15.2
+5 5
+16.8
+0.9
+3.3
+2.1
+0.6
+8.3

Bank of Montreal Reports Favorable Business Conditions
Throughout the Dominion.

No recession of the current high level of business ac-
tivity in Canada is apparent according to a summary of
business conditions issued Oct. 24 by the Bank of Mon-
treal. Production of manufacturers and distribution of
goods both wholesale and retail continue at high-water
mark. Note circulation on Aug. 31, the latest date for
which complete figures are available, were as large as a
year ago despite the late harvest. Deposits were larger
both for the month and for the year and commercial loans
showed a moderate increase. The bank notes that indica-
tion of the prosperous state of trade and public finances
is given by the announcement of the Minister of Finance
that Dominion bonds bearing 5y2% interest, amounpng to
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$29,068,000, maturing on Nov. 1st, and $8,000,000 treasury
notes due Nov. 15 are to be paid over out of cash in hand.
A substantial amount of the $63,437,000, 1917 Victory Loan
5%%, due Dec. 1 will be retired from similar funds.
Newsprint mills continue to break records both in pro-
duction and sale. For the past nine months the output of
Canadian mills was 138,513 tons more than in the same
period of 1926, an increase of 10 per cent. The foreign
trade of Canada again expanded in September, imports
rising $6,240,000 and exports $5,188,000 as compared with
a year ago. The notable item on the import side is the
increase of iron and iron products amounting in the last
six months to $16,000,000 or nearly 40% of the total
imports increase.

Manufacturing Activities in Chicago Federal Reserve
District-Midwest Distribution of Automobiles-
Decrease in Leather Production.

The following regarding manufacturing activities and out-
put in the Chicago Federal Reserve District is from the
November Monthly Business Conditions Report of the Chi-
cago Federal Reserve Bank:

Automobile Production and Distribution.
September production of passenger automobiles in the United States

by members of the National Automobile Chamber of Commerce totaled
225,013, a decline of 17.3% from the preceding month and of 5.7% from
September last year. Truck output of 32,564 increased 1.4% over August
and 14.6% over a year ago.
Midwest distribution of automobiles has not improved, both wholesale

and retail dealers reporting declines in sales from August and from a year ago.
Stocks of new cars are larger. Used car sales declined from the preceding
month and from September. 1926, while stocks gained in the monthly com-
parison and were smaller in number than a year ago but greater in value.
Deferred payment sales averaged 41.9% of total retail sales of 31 dealers,
which compared with 41.6% a month previous and 43.6% last year.
MIDWEST DISTRIBUTION OF AUTOMOBILES-CHANGES IN SEPT. 1927

FROM PREVIOUS MONTHS.

Per Cent Change from Companies Included

Aug. 1927. .Sept. 1926. Aug. 1927. Sept. 1926.

New Cars-
Wholesale-Number sold -37.8 -3.3 33 33
Value -33.3 -9.7 33 33Retail-Number sold -27.4 -33.0 72 71Value -16.8 -12.3 72 71

On hand Sept. 30-Number +8.7 +10.6 54 54Value +12.2 +13.1 54 54Used Cars-
Number sold -17.9 -6.1 72 71Salable on hand-Number +3.0 -5.7 53 52Value -5.2 +26.5 53 52

Shoe Manufacturing, Tanning and II des.
September operations at shoe factories in the Seventh District were

slightly reduced from August, with the volume of shipments 12.1% in
excess of current production. Stock shoes held on Oct. 1 by 24 of the com-
panies were equivalent in the aggregate to 55.7% of September shipments
by these concerns. Unfilled orders on the books of 21 establishments gave
them assurance of approximately five weeks' future shipments at the
September rate of distribution.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN SEPT. 1927,
FROM PREVIOUS MONTHS.

Per Cent. Change from Companies
Included.

Aug. 1927. Sept. 1926.
Production -9.2 +1.3 28Shipments -10.2 +2.4 28Stock shoes on hand -4.2 +16.2 24Unfilled orders -11.1 -5.8 22

District leather production decreased in September from the preceding
month and September last year. Sales billed to customers also declined
a little in the aggregate from August and a year ago: individually, however,
a number of companies experienced a slight gain over Sept. 1926. Prices
continued steady to slightly firmer.
A smaller number of packer green hides. calf, and kip skins was sold at

Chicago during September than In the preceding month. Shipments from
the city also declined, according to statistics compiled by the local Board of
Trade. September prices averaged higher than those of August, with quo-
tations trending slightly downward toward the close of the period.

Industrial Employment Conditions in Chicago Federal
Reserve District-Falling Off in Employment and
Earnings-Detroit Conditions.

A slack in industrial activity was reflected in curtailments
of time-schedules and also in reductions of working forces
at manufacturing plants of the Seventh (Chicago) Federal
Reserve District, says the Nov. 1 monthly business con-
ditions report of the Federal Reserve Bank of Chicago,
which goes on to say:

Declines at these plants for the period Aug. 15 to Sept. 15 aggregated
0.7% in employment and 3.5% in the amount of payrolls. Six of the
ten industrial groups represented in the returns decreased the volume of
employment, and all but one of them reducedpayrolls. In the metals.
chemicals, leather, and paper and printing groups, approximately one-
half as many men and women were laid off as had been added during the
preceding month, and in the vehicles group losses exceeded the previous
gain. There were increases in the number of workers In textiles, foods.
and rubber products, but payrolls were lower on account of shorter hours
of work. Seasonal gains made by furniture and musical instrument
Plants were offset by decreases at lumber and planing mills. In the

stone, clay, and glass products group, additional employment in stone
crushing and quarrying partly offset losses in other lines. Under the
food products group, confectionery made the usual September gain, meat
packing maintained its previous employment, dairy products showed
losses, while In canning and preserving the gain due to a short but active
season at Illinois plants was partly counteracted by tho closing of the
season at many of the Wisconsin plants.
Employment at Detroit, according to reports received from the Em-

ployers' Association of that city, was 1.3% lower the second week in
October than for the corresponding week in September, and 4.2% less
than in August. Some improvement in the ratio of the number of appli-
cants for work to available positions is reported by the free employment
offices of Illinois, Indiana, and Iowa.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Groups.

No. of Wage Earners-
Week Ended.

Total Earnings-
Week Ended.

sept.15 Aug. 15 P. C. Sept. 15 Aug. 15 P. C.1927. 1927. Change. 1927. 1927. Change.
All groups (10) 343,178 345,714 -0.7 $9,026,714 $9,354,861 -3.5Metals and mesh products
(other than vehicles) - 131.343 133,149 -1.4 3,383.141 3,509,801 -3.6Vehicles 33,123 34,417 -3.8 975,551 1,052,498 -7.3Textiles & textile products_ 27,372 26,944 +1.6 642,154 682,634 -5.9Food and related products_ 49,987 48,949 +2.1 1,324,429 1,330,722 -0.5Stone, clay, & glass prod 12,460 12,454 +0.0 352,600 376,887 -6.4Lumber and its products_  31,225 31,253 -0.1 789,378 786,656 +0.3Chemical products 9,619 9,726 -1.1 247,329 256,990 -3.8Leather products 16,476 16,818 -2.0 344,101 367,552Rubber products 3,863 3,787 +2.0 96,628 99,156 -3.6Paper and printing 27.710 28,217 -1.8 872,403 891,965 -2.2

Review of Meat Packing Industry By Federal Reserve
Bank of Chicago.

The Federal Reserve Bank of Chicago has the following
to say in its November 1 Monthly Business Condition Re-
port regarding the meat packing industry:

Slaughtering establishments in the United States reported September
production as smaller than for the preceding month or a year aX. Em-
ployment remained practically unchanged, with recessions of only 0.6%in number, 0.3% in hours worked, and a slight gain of 0.6% in payrolls
for the last week of the period over corresponding figures for August.
Domestic demand continued active for pork and lard and remained fairly
steady for beef, but dragged at times for lamb and mutton. Sales
billed to domestic and foreign customers by 55 meat packing concerns
in the United Sttates 5.7% larger for September than for the
preceding month, but were 5.9% below the corresponding period of 1926.
Domestic demand continued to average between fair and good at the
beginning of October, with seine decrease indicated from a month previ-
ous. Chicago quotations advanced in September for lard, bacon, veal,
and most pork products; ranged between steady and slightly firmer for
beef; declined for lamb, mutton, pickled ham, smoked ham, and pickled
picnics in the comparison with August. Inventories of frozen pork,
pickled pork, miscellaneous meat, and lard showed a recession at packing
plants and cold-storage warehouses in the United States on October 1
from the preceding period, but exceeded a year ago and the 1922-26 Oct. 1
average; dry salt pork holdings declined in all three comparisons. Beef
and lamb stocks increased somewhat over Sept. 1, but were under Oct.,
1926, and the five-year average.
A slightly larger volume of packing-house products was forwarded in

September for export than in August, although tonnages of individual
firms were reduced in a number of instances. A majority of the com-
panies reported the lard trade in the United Kingdom rather quiet, but
found some improvement in demand from the Continent. Inquiry for
meat remained practically unchanged from August, with Continental trade
in the product rather slow throughout the entire period, and with the
British market for spot stocks of boxed goods fairly active early in Sep-
tember, though showing a recession later because of the keen competition
offered by the European producers. Prices improved over Auguet but
remained a little under Chicago parity. October 1 consignment inven-
tories abroad and in transit to Europe were indicated as smaller than
at the beginning of September.

New Automobile Models and Prices.
The Hupp Motor Car Corp. has introduced a complete

new line of six-cylinder cars in practically the same price
range as the old six-cylinder line. Attractive body lines
of advanced design and numerous mechanical refinements
distinguish the new models, all of which are on 114-inch_ _wheel base. The motor has been enlarged, and has the high
compression cylinder head. Hupmobile-Midland (steel-
draulic) four-wheel internal expanding brakes are a feature,
providing a braking mechanism free from exposure to dirt
and water. The hand brake utilizes the same system.
Custom equipped models with disc or wire wheels, fender
wells, trunk racks, cowl bar and cowl lights, chrone plated
lights throughout, etc., are available in all body types.
A wide variety of color schemes is offered.
Narrow metal front body pillar, posts are a feature  of

the new Velie line for 1928. Iii-a-ddition, other extensirre
changes in the Standard and _Metropolitan, Special"
Royal sedans, with 112-inch wheelbase and the7Spiscis=ni
Royal sedans with 118-inch wheel base, have been made.
A new type of tufted upholstery with form-fitting cushions
and seats and with extra padding over the springs, remote
control inside door handles and combination door lock
and lever in centre of doors are now being used.
Two new models of a two-ton truck have been announced

by the Stewart Motor Corp. They are known as 25 and
25X and are furnished equipped with either a four or a
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six-cylinder engine on a standard wheelbase of 145 inches.
Optional wheel base lengths of 130 and 150 inches are also
available. The truck is fitted with Bendix four-wheel
nechanical brakes and Timken bevel full-floating truck
type rear axle, having straddle-mounted pinion. Standard
equipment includes electric light, electric starter, air cleaner,
gasoline filter, 32x6 heavy-duty front tires and 34x7 heavy-
duty tires rear, with optional equipment of 32x6 all around,
duals rear.
Reports from Detroit regarding the approval of the

new Ford car resulted in the following dispatch which we
quote from the New York "Times" of Oct. 25:
The new Ford car, in its experimental stage, has been approved by

Henry Ford, but has not been 0. K'd for production, since Mr. Ford is
reserving decision on several minor parts, according to an official statement
from the Ford Motor Co.

Officials said that Henry Ford was not at the new assembly plant on
Thursday, as stated in a dispatch to the New York "Times," but spent
the entire day with C. E. Sorensen, General Manager, in the Dearborn
laboratories.
"There has been no exhibition of the new car in Dearborn, or anywhere,"

the Ford announcement said.

Lumber Industry Records Good Business.
The "lumber thermometer" of business is encouraging,

according to the National Lumber Manufacturers Associa-
tion's weekly review of the industry. Virtually the same
number of comparably reporting softwood mills show a gain
in current orders and shipments, for the week ending Oct. 22,
over the preceding week and production about the same.
Allowing for the fact that 25 fewer mills reported last week
than at the same time last year, it is apparent that the
current volume of business is greater.

Apparently, the hardwood industry also was more active
during the past week than it was the previous week, but
a little slower than at this time last year, declares the bulletin
issued Oct. 27 by the National Association which adds:

Unfilled Orders.
The unfilled orders of 230 Southern Pine and West Coast mills at the end

of last week amounted to 548,701,309 feet, as against 559,608,752 feet
for 230 mills the previous week. The 112 identical Southern Pinesmiils
in the group showed unfilled orders of 212,641,338 feet last week, as against
209,702,259 feet for the week before. For the 118 West Coast mills the
unfilled orders were 336,059.971 feet as against 349,906,493 feet for 118
mills a week earlier.

Altogether the 338 comparably reporting softwood mills had shipments
97%, and orders 94%, of actual production. For the Southern Pine mills
these percentages were respectively 96 and 101; and for the West Coast
mills 92 and 86.
Of the reporting mills, the 312 with an established normal production

for the week of 229,522,294 feet, gave actual production 102%, shipments
99% and orders 95% 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 Week.
Corresponding
Week 1927.

Preceding Week
1927 (Revised).

Softwood. Hardwood, Softwood. Hardwood. Softwood. Hardwood.

Mills 338 127 363 137 340 141
Production. 243,586,000 19,560,000 241,602,000 20,645,000 245.556,000 20,808,000
Shipments _ 238,807,000 19,859,000 235,142,000 24,973,000 216,788,000 19,656,000
Orders 229,312,000 21,898,000 232,268,000 22,960,000 208,326,000 22,014.000

The mills of the California White and Sugar Pine Association make
weekly reports, but not being comparable, are not included in the foregoing
tables. Nineteen of these mills, representing 61% of the cut of the Cali-
fornia pine region, gave their production for the week as 24,994,000—
shipments 25,378,000 and new business 26,974,000. Last week's report
from 19 mills, representing 62% of the cut was:—Productisn-25,298,000
feet, shipments-23,872,000 and new business 20,899,000.

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

business for the 118 mills reporting for the week ended Oct. 22 and 13%
below production, and shipments were 8% below production. Of all new
business taken during the week 41% was for future water delivery, amount-
ing to 42.505,877 feet, of which 30,547,113 feet was for domestic cargo de-
livery and 11.958.764 feet export. New business by rail amounted to
54.858.342 feet, or 53% of the week's new business. Forty-five per cent
of the week's shipments moved by water, amounting to 49,505.962 feet, of
which 32,080,830 feet moved coastwise and intercoastal, and 17,425,132
feet export. Rail shipments totaled 54,795,303 feet, or 49% of the week's
shipments, and local deliveries 6,701,637 feet. Unshipped domestic cargo
orders totaled 98,959,506 feet, foreign 113,069.028 feet and rail trade
124,031,437 feet.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 112

mills reporting, shipments were 3.24% below production and orders were
0.95% above production and 4.33% above shipments. Now business
taken during the week amounted to 70,e46,191 feet, (previous week 61,173,-
760); shipments 67,907,112 feet (previous week 61,649.500); and production
70,182,296 feet (previous Week s6,211,827). The normal production of
these mills is 74,769,097 feet. Of the 110 mills reporting running time,
70 operated full time, 22 of the latter overtime. Two mills were shut
down, and the rest operated from three to six days.
The Western Pine Manufacturers Association of Portland, Ore., with

one more mill reporting, shows nominal decreases in production, shipments
and new business.
The California Redwood Association of San Francisco. Calif.. reports

production about the same, a slight increase in shipments and morethan
23% increase in new business.
The North Carolina Pine Association of Norfolk, Va., with three fewer

aims reporting, shows a slight increase in production, a notable increase
in shipments and a good gain in new business.
The Northern Pine Manufacturers Association of Minneapolis, Minn.

with one less mill reporting, shows considerable decrease in production,
shipments about the same and a nominal increase in orders.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis. (in its softwood production), with four more mills reporting
shows a slight increase in production, shipments about the same and new
business well in advance of that reported for the precAding week.

Hardwood Reports,
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reported from nineteen mills (four more than reported
for the week earlier) nominal increases in production and shipments and a
good gain in new business.
The Hardwood Manufacturers Institute of Memphis, Tenn., reported

from one hundred and eight mills (eighteen fewer mills than reported for
the previous week) notable decreases in all three factors. The normal
production of these units is 18,648,000 feet.

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

Coast Lumbermen's Association for the week ended Oct. 15
manufactured 123,756,274 feet, sold 97,233,334 feet and
shipped 99,602,435 feet. New business was 26,522,940
feet less than production and shipments 24,153,839 feet less
than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS;

SHIPMENTS AND UNFILLED ORDERS.
Week Ended— Oct. 15. Oct. 8. Oct. 1. Sept. 24.

Number of mills reporting 118 118 119 120
Production (feet) 123,756,274 131,646,709 125,593,635 124,448,239
New business (feet) 97,233,334 111,774,248 118,097.732 112,571.065
Shipments (feet) 99,802,435 127,085,788 120,176,008 115,299,481

Unshipped Balances—
Ra.I (feet) 120,425,577 131,346,493 128,483,478 131,269,450
Domestic cargo (feet)  103.749,438 95,952,788 117.317,417 131,381,913
Export (feet) 125.731,478 128,434,681 125,855,358 112,560,375

Total (feet) 349,906,493 355.733,942 369,656,253 375,211,738
First 41 Weeks of— 1927. 1926. 1925. 1924.

Average number of mils., 91 106' 115 123
Production (feet) 3,641,017,058 4,325,540,859 4,139,704,676 3,349,501.842
New business ifeet) 3 653,068 521 4,425,598.291 4,260,752,044 3,852,540.399
Shipments (feet) 3 837,938.426 4,400,926,910 4,299,799,590 3,992.579.494

First Annual Meeting of Cotton Textile Institute—
Review of Its Activities by President Walker D.
Hines—Increasing the Demand for Cotton Textile
Products One of Institute's Branches of Work.

The need for "intelligent attention on the part of business
to the reasonable relationship that ought to exist between
production and prospective demand" was emphasized by
Walker D. Hines, President of The Cotton-Textile Institute,

Inc., in his first annual report to the cotton textile industry

at the meeting on Oct. 19 of Institute members held in the

Biltmore Hotel, New York City. About 450 cotton mills in

both the North and South were represented at the meeting.

"There are two courses open in modern business," said Mr.
Hines, "one to realize that for its intelligent conduct a broad
knowledge and survey of the situation is useful, is indeed
necessary, and that to get that, each must frankly contrib-
ute to a common fund facts of his individual experience in
order that he may draw from it the broad business facts of
the general experience. The other attitude is that of indi-
vidual secretiveness which gives nothing but gets nothing.
It is an accepted principle of business in this country that
It is wise to have an intelligent adaptation of supply to de-
mand."
Mr. Hines pointed out that one of the important functions

of information as to production, unfilled orders and stocks,
compiled by the Institute, is "to afford a producer that
broad survey of the situation which enables him to guide his
conduct intelligently against improvident production in ex-
cess of prospective demand and toward an increase in his
production when the market will absorb an increased pro-
duction." He went on to say:

We have the distinct feeling that we are working along lines which are
in entire harmony with the purposes of the Government. The things which
we are striving to accomplish have, as! see it, the sympathy of the Govern-
ment. It appears to wish to promote more complete and frank exchange
of information among business men 'so that each can act with wider knowl-
edge of his industry, more common striving toward greater efficiency, more
appreication of the real community of interests not only among the manu-
facturers but between the manufacturers on the one hand and their customers
on the other, and between the manufacturers on the one hand and the pro-
ducers of raw material on the other.

All these things the Institute is working for and is working for with
greater confidence because it believes they fit in with the business concep-
tions that are recognized as sound by the Government, and by general
public sentiment.

It 121 obviously to the disadvantage of the producer and also of his cus-
tomers to fail to take advantage of an increasing demand which will permit
increased production, just as it is aginst his interest to produce goods
substantially in excess of any demand reasonably in prospect. The result
of the first course is that if the producer fails to get the advantage of his
market opportunities his customers suffer from the resulting unnecessary
shortgage and price instability. The result of the other course is to create
prices below the cost of production with injury to the producer and his
employees as well as to his customers who have bought his goods at higher
prices.
We see shining examples of sensible and sound methods of business in the

steel and automobile industries where production goes up when demand
goes up and goes down when demand goes down, and there does not arise
any destructive instability of price to the disadvantage of customers nor to
the producers and their employees.
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Mr. Hines stated that information now available concern-

ing supply and demand "ought to enable a cotton manufac-
turer by close attention to appreciate when the time ap-
proaches, as is natural some time in the near or remote
future, when the demand for cotton textile products will fall
below the existing high level of production." He added:

If and when such time arrives, the manufacturer, in view of his obli-
gations to his stockholders, employees and customers, will have to de-
termine his policy as to the extent to which it will be expedient to maintain
production in excess of reasonable prospective demand. In any such
contingency he would have to consider that the creation of a surplus in
excess of prospective demand would have a tendency to reduce the price
regardless of what his costs of production may have been and may still
be, and that this reduction in price would have a tendency to instability.
would be extremely injurious to his own customers who had stocked up at
higher prices, and he would also have to face the further consideration
that if the price of cotton went down instead of up he would be in danger of
having to sell his surplus stock at still lower prices.
So in a period of low production and low demand statistics if intelli-

gently studied will indicate the turn of the tide and when it is safe to increase
production to take advantage of that demand and to enable the manufac-
turer to serve his customers promptly and without the hardship of unstable
prices.
The cotton textile manufacturer and his customers are at best suffi-

ciently confronted with the danger of fluctuating prices due to the great
possibilities year in and year out of fluctuations in the price of raw cotton.
Certainly it is in the interest of everybody concerned from the grower of
cotton throughout the processes of manufacture and distribution that addi-
tional elements of instability shall not be created by a failure to pay intelli-
gent attention to the reasonable relationship that ought to exist between the
amount of production and the amount of the prospective demand.
Of course, to whatever extent the profitable manufacture and distribution

of goods can be promoted through reduction of prices and consequent in-
crease of demand, the cotton manufacturer will naturally take that con-
sideration into his calculations. But he is entitled to consider that the
soundest business principles, apparently having the full sanction of public
sentiment, are to the effect that an intelligent adaptation of his production
to prospective demand is not alone in his own interest but in the interest
of the public generally.
Mr. Hines urged all members "to encourage the adoption

of sound cost accounting principles for guidance in making
sales in all cases where those principles are not now ob-
served." While the Institute will assist in every way by
giving mills the results of its studies the installation of
sound cost systems will be a matter for each mill to deter-
mine. A complete fabric cost system, he said, would "inspire
greater confidence on the part of buyers with selling prices
based on full knowledge of the cost of cloth offered for sale
and will not be subjected to that particular form of insta-
bility which results from a manufacturer deceiving himself
about the cost of manufacture."
Increasing the demand for cotton textile products Mr.

Hines believes is one of the most important branches of the
Institute's work. "I believe there are great opportunities
in this direction," he said. "Cotton is a material of extraor-
dinary adaptability. It is susceptible of an infinity of
adaptations and has qualities that put it ahead of all com-
petitors." He also stated:
We have in this country a population with a purchasing power which it

Is difficult to exaggerate and when articles of real merit are properly brought
to that population its demand for those articles is likely very greatly to
Increase. There is also a tremendous purchasing power abroad which in
many countries 's almost wholly latent up to the present time. Our work
in this direct ion t herefore, which is in charge of a New Uses Section, involves
a world wide fluid. Already we are conducting a great number of inquiries
In different directions, looking toward the development of new uses and,
above all, to the extension of existing uses of cotton goods.
In dealing with the expansion of the uses of cotton goods we will have

the cordial support of the cotton growers. As a part of our general and
very promising contact with the American Cotton Growers Exchange, we
have established a working basis with the cotton farmers cooperative
aocietles and I believe this cooperation will be of decided benefit to the
farmers and the mills.
I am delighted to be able to say that we are beginning to see in this in-

dustry the evidence of the psychological effect of working together for the
broad purposes of the Institute. The central organization of the Institute
and the group organizations all constitute machinery to be used in this
organized effort. It is not only gratifying that we have these facilities. It
&seven more gratifying that there Ls a manifest spirit to use them.
I have outlined to you the various matters of Institute activity and my

final word to you is to cultivate the habit of working together in these
matters and of discussing them with the utmost frankness, recognizing that
this openness of method is far superior to any method of individual secretive-
Gess and will vastly strengthen our industry besides promoting the public
Interests which it touches at so mpny points.

Spring-Dating Adopted by Rubber and Tire Manu-
facturing Companies—Practice to Take Effect
Nov. 1.

The following is from the "Wall Street Journal" of Oct. 18:
At a meeting last week, leading tire and rubber manufacturing com-

panies decided on a prpgram of spring-dating tire sales from Nov. 1 to
March 1. With the sinception of 1925, when wild gyrations in crude rub-
ber prices made it inadvisable, the policy of spring-dating has been fol-
lowed annually.
With spring-dating In force, dealers can buy tires in November and

December and pay for them in February. March and April: while those
bought in January and February may be paid for in April. May and June.

Spring-dating is of mutual benefit to dealer and manufacturer. The
dealer can put in a supply of tires on long-time credit: while the manufacturer
is enallied to operate his plant at close to capacity in what would otherwise
boa dttll season.

With spring-dating in force, some leading rubber and tire manufacturing
companies may show record earnings in 1927, as this pracice probably
will stimulate sales in the last two months of this year.
Production of tires, which went into the usual seasonal slump last month,

should improve in November.

Increase in Canadian Pulp and Paper Exports in Sep-
tember As Compared With Same Month Last Year—
Figures Slightly Below Those For August.

Canadian exports of pulp and paper in September were
valued at $15,648,665, according to the report issued by the
Canadian Pulp and Paper Association. This was a decrease
in value of $65,618 from the previous month's figures, and
an increase of $429,455 over the total for September 1926.
The Montreal "Gazette" of Oct. 22 from which the foregoing
is taken, also has the following to say:

September exports of wood pulp were valued at $4.074,215, and ofpaper at $11,574,450, as compared with $4,469,897, and $11.244.386.respectively. in August.
Details for the various grades of pulp and paper are as follows:

September 1927. September 1926.

Tons. Value. Tons. Value.
Pulp—

Mechanical 28,614 $874,724 58.246 $1,910.517Sulphite, bleached 18,467 884,121 19,034 1,071,182Sulphite, unbleached 16,965 884.121 19,934 1,071,182Sulphate 15.168 897.752 13,390 826.048Screenings 2,902 54.704

82.116 $4.074,215 107.074 $5,133,406Paper—
Newsprint 168,855 $11,054,318 143,524 $9,460,633Wrapping 798 92.288 1.627 192,779Book (cwt.) 9,382 66,708 6,350 54,699Writing (cwt.) 597 4.917 2.220 16.351All other 356.219 361,342

 311.574.450   $10,085.804
For the first nine months of the year the total value of exports of pulp

and paper amounted to $130,046.439, compared with $127.090,721 in the
corresponding months of 1926, an increase for the current year of $2,955,718.
Of the total in this period exports of pulp accounted for $35,331,207.and paper for $94,715,232. the respective totals for the nine months of

1926 being $38,371,467, and $88.719.254.
Figures for the various grades of pulp and paper in this period are asfollows:

Nine Months 1927. Nine Montlts 1926.

Tons. Value. Tons. Value.
Pulp—

Mechanical 193,616 $5,891,014 275,387 $8,343,600Sulphite, bleached 178,292 13,812,062 150,024 11,722,462Sulphite, unbleached 145.984 7,906,883 186,406 10,585,650Sulphate 124.266 7,500,245 123,739 7,719,755Screenings 11,638 221.003

653,796 $35,331,207 735.556 $38,371,467Paper—
Newsprint 1,373,412 $89,910,305 1,262,340 383,192.275Wrapping 10.810 1.227,037 14.284 1,768,084Book (cwt.) 78,102 532,095 41,852 360,951Writing (cwt.) 10,682 86.342 15,561 115.893All other   2,959.453 3,282,051

  894,715,232   $88.719,254
Pulpwood exports have been greater this year, the total exports for

the first nine months being $1.356,164 cords, valued at $13,655,821, as
compared with 1.112.764 cords, valued at $11,064,682, exported in the
corresponding months of 1926.

Canadian Newsprint Statistics for September.
The following is from the Montreal "Gazette."
Production in Canada during September 1927 amounted to 178.815

tons and shipments to 177,195 tons, says the current issues of the News
Print Service Bureau. Production in the United States was 114.735tons and shipments 114,325 tons, making a total United States and.Oanadiannews print production of 293,550 tons and shipments of 291.520 tons.During September 16,909 tons of newsprint were made in Newfoundlandand 1.109 tons in Mexico, so that the total North American productionfor the month amunted to 311,568 tons.
The Canadian mills produced 138,513 tons more in the first nine monthsof 1927 than in 1926. which was an increase of 10%. The United Statesoutput was 123,470 tons. or 10% less than for the first nine months of1928. that in Newfoundland 16,795 tons or 13% more, and in Mexico1.206 tons or 13% more, making a total North American increase of 33,044tons, or 1%.
During September the Canadian mills operated at 84.1% of ratedcapacity and the United States mills at 80.1%. Stocks of newsprint

paper at Canadian mills totaled 33,384 tons at the end of Septemberand at United States mills 30,751 tons, making a combined total of 64,135tons, which was equivalent to 4.5 days' average production.

Some Refined Oil Prices Changed—Crude Oil Remains
Stable.

No changes occurred in crude oil prices throughout the
country during the week just brought to a close, but some
revisions were made in the price lists of a number of the re-
fined grades. On Oct. 24 the Sinclair Refining Co. advanced
the price of kerosene 54c. a gallon to nic. in tank car lots
at Now York, Philadelphia and Atlantic Coast terminals.
Bunker fuel oil grade C was on Oct. 25 reduced 10 cents

a barrel by the Standard Oil Co. of N. J. in New York,
Baltimore, Charleston and Norfolk. The last previous
cut, also 10 cents, was made Oct. 5. This is the third sue-
oessive 10-cent out since the high price of the yew, $1.75
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a barrel in May last. The new price in New York harbor
is $1.45 a barrel, at terminals, with 6% delivery charge;
Baltimore, same price as New York; Chraleston, S. C.,
$1.40 at terminals only, and Norfolk, $1.45, with 8 cents
a barrel delivery charge. On the same date the Standard
Oil Co. of N. J. reduced U. S. Navy gasoline for export 1/0.
a gallon, making the new price 23.90 cents in cases.
Chicago wholesale prices on Oct. 28 stood as follows:

U. S. motor grade gasoline, 6(416Hc.; kerosene, 41-43 water
white, 4M (?04 Wic.; fuel oil, 24-26 gravity, 85c.

Further Decline Reported in Crude Oil Production.
Crude oil production continues to decline, according to

estimates furnished by the American Petroleum Institute
which reports that the estimated daily average gross crude
oil production in the United States for the week ended
October 22 was 2,481,750 barrels as compared with 2,494,-
350 barrels for the preceding week, a decrease of 12,600
barrels. The daily average production east of California was
1,856,850 barrels, as compared with 1,865,150 barrel, a
decrease of 8,300 barrels. The following are estimates of
daily average gross production by districts for the weeks he: e
given:

DAILY AVERAGE PRODUCTION.
In Barrels-

Oklahoma 
Kansas 
Panhandle Tema
North Texas 
West Central Texas__ ___ 60,700
Weal Texas  211,000

Oct. 22 1927. Oct. 15 1927. Oct. 8 1927. Oct. 23 1926.
779.200 790,200 807.000 514.700
104.950 104,760 104.800 114.600

  88.700 90,200 90.650 161,950
79,300 82.150 83,000 90.500

62.400 64,050 54.900
205,950 211.150 45.900

East Central Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

28.250 28.700 29.900 55.300
26,700 27,350 27,550 42.800
51,050 51.600 51.850 58.450
100.900 101.050 100.200 149,850
123.250 120.250 125.250 160.000
15.400 15,200 14.300 12.000

114.500 113.000 112.000 109.000
50,950 50.000 49.050 64.650
13.700 13.750 13.750 20.750
6,400 6,400 6.700 7.500
1,900 2.200 2.600 4.500

624.900 629.200 633.000 618,900

Total 2,481,750 2,494,350 2,526,800 2.286.250
The estimated daily average gross production of the Mid-Continent field,

including Oklahoma. Kansas. Panhandle. North, West Central, West
Texaa, East Central and Southwest Texas, North Louisiana and Arkansas.
for the week ended Oct 22 was 1.530.7541 barrels, as compared with 1.544,-
360 barrels for the preceding week, a decrease of 13.600 barrels. The Mid-
Continent production, excluding Smackover, Arkansas heavy, oil, was
1,453,300 barrels as compared with 1,466,800 barrels, a decrease of 13.500barrels.
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. 22. Oct. 15. Southwest Texas- Oct. 22.North Braman  2,550 2,600 Luling 15,000South Braman  2 250 2.400 Laredo District  8,500Tonkawa 17,900 8,050 North Lpuitiantz-Garber 10,200 10.400 Bayne:wine  7.150Burbank  35.450 35,000 Urania  9,300Bristow Slick 24,850 24,900 Arkansas-

Cromwell 11,450 11,600 Smackover. light 10,000Wewoka 14,200 13,700 Smackover, heavy 77,450Seminole 68,150 68,950 Coastal Texas-
Bowlegs 125.650 130 950 West Columbia  8,900Bearish% 26,950 29,700 Blue Ridge  3,500Little River 44.400 39,550 Pierce Junction  7.500Eartsboro 166.400 172.400 Hull 17.050Panhanche Texas- Spindietop 53.550Hutchinson County 65,700 66,300 Orange county  4,100Carson County  8,100 8 400 Wyotninp-
Gray 13.500 14,100 Salt Creek 32,400Wheeler  1,350 1.350 Montano-

Weal Cewral Texas-- Sunburst 11,600 11.500Brown County 20,000 21,500 California-
Shackeford County   5,000 5 200 Santa Fe Springs 39,000West Texas- Long Beach 93.000Regan County 23 400 23.250 61.500P6C08 County 31.400 27,100 20,000Crane &Upton Counties 132.500 132.200 15.000Winkler   10,300 10,500 7.500East Central Texas- 32.500Corsicana Powell 13,850 14.000 84,000Nigger Creek  1.400 1.600 55.400

59.000

Oct. 15.
15.050
8.800

7.150
9,300

10.000
77,550

9,000
3.750
7,950
16.000
49.200
4.400

32,600

39.000
91.500

Huntington Beach  63,000
Torrance.  20,500
Dominquez  15,000
Rose/crane  8.000
Inglewood  33,000
Midway-Sunset  84.000
Ventura Avenue  56,200
Seal Beach  62.000

Slight Improvement Shown in Steel Market But Pig
Iron Remains Dull-Prices Fall.

October bookings promise to average 5 to 10% more than
those of September according to the opinion of the "Iron
Age" as expressed in its market review issued Oct. 27. Proof
is lacking that the current price instability has contributed
materially, as the price leverage has not developed business
to any notable extent in the lines chiefly affected. Instead
buying for known needs is still the practice. A moderate'
upturn in ingot production may now be reported, measured
by operation. of between 55 and 60% of capacity in thd
Pittsburgh district against less than 55% a week ago. The
somewhat larger committments of the mills for November
delivery point to an increase in output, if anything, in the
coming month. To say that production for all the fourth
quarter will be stepped up requires signs of demand not yet
evident, the "Age" continues. The report, in giving further
details then adds:

Prices in several lines have given way easily on attractive offerings.
Sheets, particularly the galvanized product, and hot and cold-rolled strips
and plates are marked for their irregularity. The basis of most of the
sales of wire nails is more clearly $2.50 a keg, instead of $2.55. Pittsburgh,
which has been the target.
Sheet business has been sufficiently good to increase operations of a

number of mills, but the price weakness has revived the naming of quota-
tions on the Ohio mill basis prevalent some months ago. A cut of $2 a
ton two weeks ago in black and galvanized sheets has now been followed
by recessions of a further $2. and blue annealed sheets are correspondingly
weak. Similar concessions In strip steel are reported, with some increase
in buying by the automobile trade.

Building and construction work keeps up at a good level. Fabricated
steel awards of 42,000 tons were somewhat higher than the average of recent
weeks. A New York subway section and a pipe line in California, prin-
cipally plates, each account for 6 500 tons, and a bridge over the James
River in Virginia takes 5.000 tons. Of 15.000 tons added' to pending
projects, 7,000 tons is for a bridge at Cincinnati. For a warehouse at Cleves
land, 2.000 tons of reinforcing bars has been bought.

Railroad car business is still negligible. Last year on Oct. 1, the freight
cars put into service in the preceding nine months and those on order
amounted to 102.129, while this year the number was 73,538. Similarly
ast year on Oct. 1 2.107 locomotives had been delivered or were on order
and this year the figure was 1,610.

Inquiry for an oil pipe line of 6. 8 and 10-in, pipe, calling in all for 70.000
tons, is the chief new item of interest in the tubular goods branch of the
Industry.
In pig iron a highly competitive situation is reflected in the increasing'

tendency of producers to invade distant markets. At Chicago another
boatload of Cleveland iron is due, closely following the unloading of a cargo
of 1.200 tons from another Lake Erie port. Additional water shipments to
Chicago are contemplated, notwithstanding the recent reduction of Si a ton
in local iron. At St. Louis, price concessions by Chicago producers are a'
feature, and in the Philadelphia district large sales by Buffalo and eastern
New York furnaces are reported.
Except in eastern Pennsylvania, where several large tonnages of foundry

and low phosphorus iron have been placed, light sales are the rule. Prices
in moat markets are weak. and Cleveland furnaces have made a reduction
of 50c. a ton on malleable and foundry grades for local delivery.
Heavy melting scrap has declined 25c a ton at St. Louis and Buffalo. and

prices are softer in most other centers. Heavy scrap offerings by the rail.
roads and restricted buying by consumers contribute to the weakness.

Orders for commercial steel casting% declined sharply in September, or
50.295 tons from 61,329 tons in August. For the nine months, bookings
were for 689,562 tons, against 764,094 tons for the corresponding period.
of 1926.

Fabricated steel plate business, however has been better so far this year,
although September likewise fell off from August. The nine menthe
orders were 387.510 tons In 1927 and 375,962 tons in 1926. •
A new card of extras for shafting and other cold finished steel lowers

the prices of several sizes of hexagon bars, but brings into play higher net
prices for small lots, amounting to $2 a ton for less than 12 tons and higher for
less than three tons.
A reduction Is reported in both exports and imports of iron and steel.'

Exports of September were 166.352 tons and those of August 175.636.
Imports were 58.464 ton., compared with 68.386 tons in August.

British business in galvanized sheets and tin plate is at a low ebb. Welsh
tin plate mills are operating at loss than 50% of capacity and the situation
Is described as the worst in 40 Years.
Making a new low for the third time in three weeks, the "Iron Age"

composite price for finished steel is 2.293c. a lb.. against 2.307c. last week
and 2.331c. the week before that. Not since August, 1922. had the levelbeen so low as any of these three. The •'Iron Age" composite pig ironprice remains unchanged, at $17.84 for a second week, as the followingtable shows;

Production of Zinc in United States During First Half
of October Shows Increase.

During the first half of October 24,639 short tons of
slab zinc were produced and 22,235 tons were shipped, as
compared with 23,691 tons produced and 25,528 tons shipped
in the second half of September and 24,014 tons produced
and 22,517 tons shipped in the first half of that month,
according to the American Zinc Institute, Inc., which adds:

Stocks of slab zinc on Oct. 16 totaled 36.681 short tons, compared with
34.277 tons at the beginning of the month, an increase of 2.404 tons. Of
the total shipments for the first half of this month 21.550 tens went to
domestic consumers and 685 tons were exported. The amount of metal sold
but not yet delivered at Oct. 15 was 14,095 tons. Total retort capacity
at that date amounted to 131.484 tons: the number of idle retorts available
within 60 days. 42.961; the average number of retorts operating during first
15 days of October, 75.736; number of retorts operating at October 15.
76.195.

For production, shipments, etc., of zinc for the first nine
months of this year, see "Chronicle" of Oct. 15, 1927, page
2050.

Finished Steel,
IOct. 25 1927, 2.93c. per Lb.One week ago  2.07c.One month ago 2.346e.

One uear ago 2.453c.10-year pre-war average 1  689e.
Based on steel bars, beams, tank plates. ,plain wire. open-hearth rails, black pipe!

and black sheets, constituting 80% ofthe United States output.

l927 2.453c. Jan. 4; 2.2,3c. Oct. 25 1
High. Low.

1926..2.453c. Jan. 6; 2.403c. May 181925_ .2.560c. Jan. 6: 2.396c. Aug. 18
1924_2.789c. Jan. 15; 2.460c. Oct. 14
1923_2.824c. Apr. 24; 2.446c. Jan, 2

•

Pig Iron.
Oct. 25 1927. $17.84 per Grose Ton.

One week ago $17.84
One month ago  18.09
One year ag0  19.71
10-year pre-war average  15.72
Based on average of bade iron at

Valley furnace and foundry irons at •
Chicago, Philadelphia, Buffalo. Valley
and Birmingham.

High. Low.
1927_319.71 Jan. 4; $17.84 Oct. 18
11926_ 21.54. Jan. 5: 19.46 July 13 :
11925_ 22.50 Jan. 13; 18.96 July 7
; 1924_ 22.88 Feb. 26; 19.21 Nov. 3-
1923_ 30.86 Mat. 20; 20.77 Nov. 20

Scattered improvement is discernible in the iron and steel
markets but the instances appear unrelated and the general
level of demand has not changed noticeably in the past week
declares the "Iron Trade Review" if its summary of condi-
tions in the markets during' the week. Small lot buying ,
for current requirements continues the rule with the pricetendency, especially in the lighter steel lines, still downward.'Activity in structural steel has subsided following one of
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the best weeks in that market's history. The Ford Motor
Co. is swinging into production of its new model on a modest
scale, lending hope of a fair revival of demand to those
producers largely dependent upon automotive orders. The
Mahoning valley will be the chief beneficiary of this develop-
ment. Rail awards and new inquiry each approximate
50,000 tons, adds the "Review" on Oct. 27 from which we
quote further as follows:

Practically one-third of the final quarter is now past, with neither book-
ings nor production appreciably higher than the average of the third quarter
and many prices lower. None of the four major outlets for steel—railroads,
automotive., structurals and the oil, gas and water classification—gives
-promise of immdiate tonnage. Operating handicaps, such as frequent
roll changing, which are the sequel to restrained buying are stepping-up
the labor cost per ton.
Pig iron continues dormant. Producers at Cleveland are now quoting

$18. base, furnace, for local delivery, a reduction of 50 cents. A little
first quarter inquiry has developed at Chicago, where offers of boat iron
from lower lake ports at $18, base, undercut the local market 50 cents.
One merchant stack at Buffalo is scheduled to be banked. Before navi-
gation ends, 15.000 tons of iron will move eastward by barge from Buffalo.
Some quiet closing of basic inquiries is noted at Pittsburgh.

Aggressive by-product coke producers are encroaching upon the business
of beehive ovens in taking tonnage from gas producers at $2.50. An
eastern blast furnace has closed on 20 cars—good business as present buying
goes—of standard furnace coke at $2.90. Foundry and furnace coke
alike are in lighter demand.

Erie RR is inquring for 46.700 tons of rails. The Reading has placed
27,500 tons with Bethlehem Steel Co. and 8,000 tons with Carnegie Steel
Co. Miscellaneous bookings by Chicago mills the past week total 10,000
tons. The Chesapeake & Ohio has distributed 2,000,000 tie plates in the
Wheeling district and 4,000 kegs of spikes.
Pittsburgh presents a more active market than Chicago in the heavy

finished steel lines and has encountered mild gains in bar and plate bookings.
Plate and shape specifications at Chicago, light as they are, take precedence
over those for bars. Implement manufacturers are the mainstay of the
bar markets. In the western markets I.75c. Pittsburgh, and 1.85c,
Chicago, describe plates, shapes and bars, but eastern markets are not so
strong.

Fifty-one thousand tons of steel pipe will come to pipe mills, now operat-
ing at 60% or a trifle higher than several weeks ago, if the Roxana Petroleum
Co. places a Texas gas line it has in contemplation.

Pittsburgh district sheet mills report many users who have been ordering
a carload or two at a time now taking 200 to 300 tons. Of the 127 inde-
pendent sheet mills in the Mahoning valley 101 started the week, the
first time the 100 line has been crossed in several months, but whether
they will operate the whole week rests with daily order mails. Less than
2.10c. Pittsburgh, has been done on blue annealed and 3.75c on galvanized.
Black sheeta generally are 2.90c. Furniture sheets are off $2 per ton, to
4.05c, Pittsburgh.

Producers of cold finished steel have adopted new extras which effect a
reduction of $3 to $5 per ton on hexagons from 11-16 to 17-16 inches and
and increase in quantity differentials on shipments up to 3 tons. One
important maker dissents on the quantity extras.

Both exports and imports of iron and steel in September were off from
August and at the lowest point since February. Imports parallel the down
trend of a year ago but exports afford a contrast by their decline. Septem-
ber exports, at 166,352 tons, compare with 175,636 tons in August and
182.071 tons last September. Imports totaled 58,464 tons in September
against 68,386 tons in August and 85,484 tons last September.
The "Iron Trade Review" composite of fourteen leading iron and steel

products this week is $35.51, a reduction of 4 cents from a week ago.

Burns Brothers Increase Retail Coal Prices 50 Cents a
Ton Effective Nov. 1.

An increase of 50 cents a ton in coal prices in New York
effective Nov. 1, was announced Oct. 21 by Burns Brothers,
retail coal distributors. The advance which will be made in
Manhattan, the Bronx, Brooklyn and Queens will apply to
broken, egg, stove and nut sizes. The new prices will be as
follows:

AfanAargan and Bronx.
Broken
Egg
Nut
Stove

 $14.25
  14.50
  14.50
  14.75

Labor extra.

Brooklyn and Queens.
Broken
Egg
Nut
Stove

$14.50
  14.75

14.75
15.25

Delivered in bins.

Bituminous Coal Market Remains Weak—Outlook for

Anthracite Improves.

Spot trading in bituminous coal has not yet been ad-

justed to meet the new conditions created by the resump-

tion of large-scale operations at union mines west of the

Ohio-Indiana state line in the opinion of the "Coal Age

News" of Oct. 27. As a result the general tone of the

market is weak, and tonnage is still backing up on the
producers. No relief is looked for until the stock piles

in the hands of the consumer have been pulled down or

weather conditions should interfere with the free move-

ment of traffic from the mines, declares the "News" in

reviewing the conditions affecting the trade. It further

states:
While some curtailment of production by individual operators south

of the Ohio River has taken place, the throttling down of the rate of

output has not been general enough as yet to offset the effect of the

additional tonnage released by the resumption of operations by the

Larger mines in Illinois. Output of bituminous in Illinois jumped from

229,000 to 716,000 tons the first week the strike was ended.
The "Coal Age News" index of spot bituminous prices for the cur-

rent week settled at 157 and the corresponding weighted average price
at $1.90, a decline of 1 point and 1 cent compared with the figures
for last week.

Cooler weather in the East and curtailment of production by floodconditions in part of the field have strengthened the position of anthra-cite. The situation, however, is by no means comparable to whatthe industry has been accustomed to consider normal. Productionof anthracite is still running ahead of demand, even for the mostfavored size, which at the present time is chestnut. Independent quo-tations in New York are firmer. The steam coal market is in a more
favorable position.

Bituminous Coal Market Remains Weak—Outlook for
Anthracite Improves.

In the anthracite field, better running time generally
was reported in the summary issued Oct. 27 by the "Coal
and Coal Trade Journal." This was said to be due to a
better and more urgent demand by belated buyers. In
fact, not a few orders were accompanied by importunities
to ship quick. Dealers are beginning to realize that orders
can no longer be filled over night as during the past few
months. From the West comes a more urgent demand for
chestnut. One company reports "sold up" on chestnut for
a month ahead; another for two weeks, and so on, con-
tinues the "Journal," adding:
In connection with the improved outlook in Western demand, there isfavorable comment regarding the election of Andrew 3. Mahoney as

head of one of the largest of the anthracite companies, believing itwill effect a closer touch and better understanding, as between the pro-ducer and Western consumer.
Floods are affecting many of the mines along the rivers, and production,

temporarily at least, may be slowed up. Otherwise the anthracite in-dustry is moving smoothly and normally with promise of continuance
in keeping with temperature conditions.
In the bituminous market, the trade has been waiting for somethingto turn up. It was anticipated that Mr. Lewis, after having beenhanded a settlement by the Western operators accompanied by a Scotchverdict as to whether it was a victory, would concentrate his effortsin the remaining unsettled fields of Ohio, western and central Pennsyl-vania, and parts of northern West Virginia. However, no move has beenmade.
At the central and western Pennsylvania mines, which changed froma closed- to an open-shop policy, continued satisfactory progress is re-ported. In fact, with the present general increase in production, throughthe resumption of Western mines, we would just hate to tell you howmuch tonnage these Pennsylvania mines are now producing daily.
In western pennsylvania a large operation has reduced its wage

scale to that which others in the district were paying without loss in
production.
By the Western mines that lately resumed progress is reported. How-

ever, among the operators who feel as did the generals in the World
War, that the spoils of victorf were thrown away through an armistice
when a long-fought-for victory was at hand, there are headaches—
headaches brought on in meeting unprofitable prices and facing for
many months to come a losing game. Perhaps the loading machinecommittee may report favorably November first and relieve some; but
regardless, the others will still have their burdens, he answer: Buy
machines if you can use them; if you cannot, we are sorry, as long
as miners' officials will not permit a competitive wage scale.

Strikes in Germany and Spain may advance the foreign export coalfrom the British Isles, and the United States may benefit; but lowerfreights to tidewater will help still more.

Bituminous Coal and Anthracite Production Increases—
Coke Declines.

The output of bituminous coal in the United States
during the week ended Oct. 22, computed by the National
Coal Association from preliminary car loading totals, was
10,350,000 net tons. Evidently the resumption of mining
activity in Indiana, Illinois and the Southwest has caused
consumers to draw upon stock piles rather than to buy
in the open market. The tonnage produced during the past
two weeks, as reported by the United States Bureau of
Mines, was for the week ended Oct. 15, 10,550,000; Oct. 8,
10,286,000.

Production of Bituminous Coal by States During the
Month of September.

Below are shown the first estimates of the production of
bituminous coal, by States, for the month of September as
compiled 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, courteously
furnished by the American Railway Association and by
officials of certain roads, and in part on reports on water-
ways shipments made by the U. S. Engineer office.
The total production of bituminous coal for the country

as a whole in September is estimated at 41,928,000 net
tons, in comparison with 41,705,000 tons in August. There
were but 25.4 working days in September, however, as
against 27 in August. The average daily rate maintained
in September was 1,652,000 tons, and that in August 1,545,-
000 tons. The daily rate of production for September,
therefore, was 6.9% higher than the daily rate for August,
reports the Bureau of Mines, adding the following table:
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ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN SEPTEMBER

(Net Tong) .a
State- Sept. 1927. Aug. 1927. Sept. 1926. Sept. 1925. Sept. 1923.

Alabama  1,628,000 1,714,000 1,855,000 1,827,000 1,643,000
Arkansas  234,000 200,000 150,000 113,000 126,000
Colorado  1,057,000 860,000 941,000 933,000 866,000
Illinois  970,000 720.000 5,377.000 5,518,000 6,424,000
Indiana  1,341,000 1,315,000 1,879,000 1.671,000 2.226,000
Iowa  69,000 47,000 394,000 372,000 474,000
Kansas  241,000 180,000 390,000 386,000 385,000
Kentucky-Eastern 4,681,000 4,923,000 4,227,000 4,104,000 2,886,000

Western  2.140,000 2,226,000 1,396,000 1,177,000 1,006,000
Maryland  285,000 293,000 294,000 251,000 164.000
Michigan  76,000 76,000 49,000 71.000 109.000
Missouri  208,000 163,000 228,000 228,000 296,000
Montana  297,000 256,000 271.000 274,000 275,000

North Dakota  110,000 
, 233,000 208,000 229,000New Mexico  .

59,000 100,000 110,000 109,000
Ohio  658,000 613,000 2,379,000 2.470,000 3,488,000
Oklahoma  281,000 246,000 201,000 192.000 263,000
Pennsylvania  10,458,000 10,340,000 12,523,000 11,818,000 14,517,000
Tennessee  413,000 423,000 487,000 507,000 483,000
Texas  98,000 104,000 104,000 95,000 104,000
Utah  422,000 426,000 378,000 498,000 417,000
Virginia  1,140,000 1,156,000 1,151,000 1,174,000 991,000
Washington  202,000 199.000234,000 226,000 236,000
W. Va.-Southern_b 10,050,000 10,488,000 3,511,000 8,424.000 6,122,000
Northern_c  3,960,000 3,943,000 9.569,000 3,250,000 3,318,000

Wyoming  634,000 479,000 642,000 639,000 669,000
10,000 20,000 15,000Others_d  9,000 13,000

41,928,000 e41,705,000 48,976,000 46,556,000 47.841,000

a Figures for 1925 and 1923 only are final. b Includes operations on the N. Sz 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. e Revised.

Bituminous Coal and Anthracite Production Increases
-Coke Declines.

The output of bituminous coal during the week ended
Oct. 15 again increased, reaching the total of 10,550,000 as
compared with 10,286,000 for the preceding week. In the
same week the production of anthracite increased 197,000
net tons to 1,794,000 net tons, according to figures made
available by the United States Bureau of Mines, which we
quote in detail as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Oct. 15. including

lignite and coal coked at the mines, is estimated at 10,550,000 net tons

Compared with the output in the preceding week, this shows an increase

of 264,000 tons, or 2.6%. The average daily rate of output in the week

of Oct. 15-1,758,000 tons-is higher than the daily average of 1,6F2,000

tons for the month of September.

Estimated U. S. Production of Bituminous Coal (Net Tons), Including Coal Coked.

Week.
Oct. 1 10,059,000
Daily average_ _ _ 1,677,000
Oct. 8_b 10,286,000
Daily average_ _ _ 1,714,000
Oct. 15_c 10,550,000
Daily average 1,758.000

1927 
Cal. Yr. to Date.

395,030,000
1.705,000

405,317,000
1,705.000

415,867,000
1,706,000

 1926
Week. Cal. Yr. to Date.a

12,008,000 408,131.000
2,001,000
12,363,000
2,061.000
12,386,000
2,064,000

1,762,000
420,494,000

1,769,000
432.880,000

1,777,000

a Minus one day's production first week in January to equalize number of days
in the two years. b Revised since last report. c Subject to revision.

The total quantity of soft coal produced during the calendar year 1927
to Oct. 15 (approximately 244 working days) amounts to 415.867,000 net
tons. Figures for corresponding periods in other recent years are given
below:
1926 432,880,000 net tons 1924 367,924,000 net tons
1925 388,600,000 net tons 1923 450,869,000 net tons

1922 304,381,000 net tons

As already indicated by the revised figures above, the total production
of soft coal for the country as a whole during the week ended Oct. 8 amounted
to 10,286,000 net tons, an increase of 227,000 tons, or 2.3% over the out-
put in the preceding week.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years:

Estimated Weekly Production of Soft Coal by States (Net Tons).
Total

Oct. 8
Production for Week Ended 
Oct. 1 Oct. 9 Oct. 10

October
Average.

State- 1927. 1927. 1926. 1925.a 1923.
Alabama 376,000 383,000 446,000 440,000 380,000
Ark., Kan., Mo. & Okla 246,000 238,000 253.000 231.000 251,000
Colorado 300,000 280,000 259.000 243,000 217,000
Illinois 716,000 229,000 1,466.000 1,462,000 1,558,000
Indiana 264,000 327,000 491,000 453,000 .518,000
Iowa 26,000 21,000 107,000 98.000 130,000
Kentucky-Eastern 1,101,000 1,145.000 971,000 958,000 764,000

Western 453,000 506,000 346,000 273,000 239,000
Maryland 65,000 66,000 75,000 61.000 36,000
Michigan 17,000 19,000 17.000 17,000 28.000
Montana 82,000 72.000 80.000 83,000 82,000
New Mexico 63,000 64,000 63,000 55.000 58,000
North Dakota 45,000 37,000 35.000 38.000 37,000
Ohio 155,000 166,000 648,000 618,000 817,000
Pennsylvania 2,512,000 2,510.000 3,164,000 2,944.000 3,155,000
Tennessee 95,000 97,000 113,000 116,000 117,000
Texas 24,000 23,000 28.000 23,000 25,000
Utah 103.000 105,000 106,000 111,000 121,000
Virginia 252.000 276,000 275,000 268,000 231,000
Washington 52.000 49,000 67,000 50,000 67,000
West Va.-Southern_c  2,231,000 2,305,000 2,282,000 2,016,000 1,521,000
Northern_d 923,000 964,000 872,000 871,000 772,000

Wyoming 182,000 175,000 195,000 182,000 184,000
Others 3,000 2,000 4,000 5,000 4,000

Total 10,286,000 10,059,000 12.363,000 11,616,000 11,312,000

a Revised. b Weekly rate maintained during the entire month. c Includes
operations on the N. & W., C. Sr 0., Virginian, K. & M., B. C. & G. and Charleston
division of the B. & 0. d Rest of State, including Panhandle.

ANTHRACITE.

The total production of anthracite during the week ended Oct. 15 Is
estimated at 1,794,000 net tons. Compared with the revised estimate for
the preceding week, this shows an increase of 197,000 tons, or 12.3%.
The total amount of anthracite produced since Jan. 1 amounts to 63,-

895,000 tons, as against approximately 66,152,000 tons in the corresponding
period of 1926. This indicates a decrease during the current year of 3.4%.

Estimated United States Producion of Anthracite (Net Tons).

Week Ended- Week.
1927 
Cal. Yr. to Dale.

 1926
Week. Cal. Yr. to Date.a

Oct. 1 1,641,000 60,504,000 2,052,000 61,990.000
Oct. 8..b 1,597,000 62,101,000 2,069,000 64,059,000
Oct. 15_c 1,794,000 63,895,000 2.093.000 66,152,000

a Minus one day's production first week in January to equalize number of days
in the two years. b Revised. c Subject to revision.

BEEHIVE COKE.

The total production of beehive coke during the week ended Oct. 15
is estimated at 90,000 tons. Compared with the output in the preceding
week, this shows a decrease of 18.000 tons, or 16.6%. The decrease, as
indicated by the detailed figures in the table below, was mainly in the
Pennsylvania-Ohio group.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1927 1926
Oct. 15 Oct. 8 Oct. 16 to to
1927.b 1927. 1926. Dale. Date.a

Pennsylvania & Ohio  58,000 75,000 162.000 4,633.000 7,655.000
West Virginia  15,000 17,000 15,000 643,000 607,000
Ala., Ky., Tenn. & Ga  4,000 5,000 10,000 206,000 512,000
Virginia  5,000 5,000 7.000 266,000 284,000
Colorado & New Mexico  5,000 4,000 5,000 161,000 207,000
Washington & Utah  3,000 2,000 3,000 135,000 137.000

United States total  90,000 108,000 202,000 6,044,000 9,402,000
Daily average  15,000 18,000 34,000 25,000 38,000

a Minus one day's production first week in January to equalize number of days
in the two years. b Subject to revision.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The conso!idated statement of conditions of the Federal
Reserve banks on Oct. 26, made public by the Federal Res-
erve Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows an increase for the
week of $13,600,000 in bill and security holdings, and de-
creases of 831,800,000 in member bank reserve deposits,
$13,800,000 in Federal Reserve note circulation, and $19,-
600,000 in cash reserves. Holdings of bills discounted for
member banks declined $15,200,000, while holdings of ac-
ceptances and Government securities purchased in the
open market increased $18,600,000 and $10,200,000 respect-
ively. After noting these facts, the Federal Reserve Board
proceeds as follows:
The Cleveland bank reports a decline of 613,400,000 in discount holdings

for the week. Chicago a decline of $7,000,000, Richmond $5.800,000,
St. Louis $5,400,000, San Francisco $5,200,000, and Kansas City. $4.200.-
Gm Discount holdings of the New York bank increased 613.600.000 and
of Boston $10,700.000. The System's holdings of acceptances purchased

in the open market increased $18,600,000 during the week, of United States
bonds $6,800.000. and of Treasury certificates $3,200,000.
The principal changes in Federal Reserve note circulation for the week

comprise decreases of $4,000,000 each reported by the Federal Reserve
banks of Atlanta and Chicago, $3,100,000 by Boston, and $2,600.000 by
San Francisco.

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 2358 and 2359.
A summary of changes in the principal assets and liabilities

of the Reserve banks during the week and the year ending
Oct. 19 1927 is as follows:

Increases (+) or Decreases (-)
During

Week. Year.
Total reserves  -819,600.000 +8138,300,000
Gold reserves  -19,000,000 +133,200,000

Total bills and securities  +13.600,000 -27,400,000
Bills discounted, total  -15,200,000 -229.500,000

Secured by U. S. Govt. obligations  +11,600,000 -79.800.000
Other bills discounted  -26,800,000 -149,800,000

Bills bought in open market  +18,600,000 -6.400,000

U. S. Government securities, total  +10,200,000 +210,500,000
Bonds  +6,800,000 +215,300,000
Treasury notes  +200,000 -11,000,000
Certificates of indebtedness  +3,200,000 +6,200.000

Federal reserve notes in circulation  -13,800,000 -27,500,000

Total deposits  -25,600,000 +122,300,000
Members' reserve deposits  -31,800,000 +13.5,000,000
Government deposits  +10,500,000 -19,300,000

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 District
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
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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 banks, which this week show a sub-
stantial decrease from last weeks figures, the grand aggregate
of thee 'oa s for OctoLer 26 being $3,343,177 000 aeainst
$3,434,107,000 for Octoter 19, this latter remainir g as the
record iu e.
CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York-52 Banks.
CM. 26 1927. Oct. 19 1927.

Loans and Investments—total 6.765,055.000 6.765,020.000

Oct. 27
s
1926.

6.135,221,000

Loans and discounts—total 4  989,651,000 4.990,142.000 4,429.930.000

Secured by U. 8. Govt. obligations_ 38.158.000
Secured by stocks and bonds 2  274.414.000
All other loam and discounts 2  677,081.000

38.302,000
2.270.302.000
2,681.538.000

44.614.000
1.891.067,000
2,494.249,000

Investments—total 1,775,404.000 1,774,878,000 1.705,291,000

U. S. Government securities  892.262.000 887,496,000 867.943,000
Other bonds, stocks and securities  883,142,000 887,382.000 837,348,000

Reserve balances with F. R. Bank... 751,991.000 751,463.000 669,381.000
Cash In vault  59,518.000 56,861,000 64,630.000

Net demand deposits 5,260.667.000 5,285.922.000 4,942.145.000
Time deposits 1,019,924.000 1,011,317,000 843,288.000
Government deposits  70,885.000 92.339,000 36.763.000

Due from banks  102,648,000 106,501.000 101,451.000
Due to banks 1181.876,000 1,224,125,000 1,017,955.000

Borrowings from F. R. Bank—total. _ 56.149,000 46,651.000 61.286,000

Secured by U.S. Govt. obligations_ 33.650,000 25,150,000 31.400,000
All other  22.499,000 21,501,000 29,886.000

Loans to brokers and dealers (secured
by stocks and bonds):
For own accolmt 1  048,234,000 1,095,947.000 800.673,000
For amount of out-of-town banks 1.324.068.000 1,350.201.000 1.050.892.000
For account of others  971.475.000 987,959,000 750.631.000

Total 3.343.777.000 3,434.107.000 2.602.196.000

On demand 2,559,885.000 2,651.025.000 1,883.489.000
On time  783.892.000 783,082,000 718.707.000

ChIcago-45 Banks.
Loans and investments—total 1  888,086,000 1,876.722.000 1,772.742,000

Loans and discounts—total 1  477,627,000 1,474,562,000 1,403.811.000

Secured by U. B. Govt. obligations_ 13.797.000 14.901,000 12.659.000
Secured by stocks and bonds  798.071.000 790.951.000 681.629,000
AU other loans and discounts  665,759,000 668.620.000 709.523,000

Investments—total  410,459,000 402.160.000 368.931.000

U. EL Government securities  177.973.000 178,835.000 160.914.000
Other bonds, stocks and securities  232.486.000 223.325.000 208.017,000

Reserve balances with F. R. Bank  179.143,000 192.182,000 177.341.000
Cash la vault  18.680.000 18.068.000 21,226.000

Net demand deposits 1  282,278.000 1,278.139.000 1.216.334.000
Time deposits  560.174.000 571.385,000 515.838 000
Government deposits  12.430.000 18,194,000 9.170.000

Due from banks  137.390.000 154,405,000 143.591.000Due to banks  358.970.000 371,357,000 342.924.000

Borrowings from F. R. Bank—total_ 11,583,000 12.859.000 32,036.000

Secured by U.S. Govt. obligations_ 9,709,000 11.244.000 25.367.000
AU other  1,874.000 1.615,000 6,669,000

Complete Return of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire bondy of reporting member banks, now
660, cannot lie got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ending with the close of business Oct. 19:
The Federal Reserve Board's condition statement of 660 reporting

member banks in leading cities as of Oct. 19 shows increases of $17,000,000
in loans and discounts. $16,000,000 In investments and 810.000.000 in
net demand deposits, and declines of $e5.000.000 In Government de-
posits and 816.000.000 in borrowings from the Federal Reserve hanks.
Loans on stocks and bonds. Including United States Government obliga-

tions. were 828.000.000 above the previous week's total, the principal
increases being 816.000m00 in the New York district and $14,000,000
In the Chicago district. "All other" loans and discounts declined $11.-
000.000 during the week. an Increase n6 $9.000.000 in the Dallas district

and smaller increases in the Boston. Philadelphia. Cleveland. Minne-
apolis and Kansas City districts being more than offset by declines in
the other districts.

Holdings of United States securities Increased 812.000.000, and 87.-
000.000 in the Boston and New York districts, respectively, and $10.-
000.000 at all reporting banks.
Net demand deposits were 840,000.000 above the total reported a

week ago. Increases of $83,000,000 and $19.000,000 in the New York
and Boston district* being offset in part by reductions in the other dis-
tricts. principally Chicago. Kansas City. Richmond. St. Louis and Atlanta.
Government deposits declined $85,000,000. all districts participating ,
In the reduction.

Borrowings from the Federal Reserve banks were $18,000,000 below
the Oct. 12 figure, the principal changes in this item Including reductionsof $22,000,000 in the New York district, $17,000,000 in the San Fran-cisco district and $12,000,000 in the Cleveland district, and increases of
$16,000,000 and $8,000.000 in the Chicago and Kansas Oity districts,
respectively.
A summary of the principal assets and liabilities of 660 reporting memberhanks, together with changes during the week and the year ending Oct. 19

1927. follows:

Oct. 19
1927.
$

/sc. ( +) or Dec. (--) Duna°
Week. Year.

L08.011 and Investments—total 21,138,787,000 +33.001.000 +1.212,238.000
Loans and discounts—total 15,055,990,000 +16,731,000 +602,022.000
Secured by U. S. Govt. obligations_ 121.602,000 —4.294.000 —16.127,000Secured by stocks and bonds 6,104,716.000 +32.363,000 +661,042.000All other loans and discounts 8,820,672,000 —11.338.000 +47.107.000Investments—total 6,082,797,000 +16,270,000 +520.216,000
U. S. Government securities 
Other bonds, stocks and securitiee—

Reserve balances with F. R. banks.—

2.619.016.000
3.463.781,000
1,753.868,000

+9,907.000
+6.273.000
+49,190,000

+144,102,000
+376.114,000
+125,119.000Cash in vault 264,761,000 —3.454.000 —20.803.000Net demand deposits 13,449.821.000 +40.249.000 +456,787.000Time deposits 6,368,609.000 —6,246.000 +645,369,000Government deposits 252.093.000 —85,139.000 +91,839,000Due from banks 1,229,125.000 —49.133.000Due to banks 3.478.974.000 +31,125.000Borrowings from F. R. Banke—total_ 270,936,000 —15,516,000 —125,114.000

Secured by U.S. Govt. obligations. 163.945,000 +17,010,000 —49.442.000Al other 106.991.000 —32,526,000 —75.672,000

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.29) the following summary of con-
ditions abroad, based on advices by cable and other means
of communication:

ARGENTINA.
Business circles In Argentina are confident and optimistic about the trade

outlook. The shoe and leather industries are stil depressed but generalImports are improving owing to the stabilization of the exchange and theexport market is firm and active. Large shipments of the new wool clip
are freely coming on the market and sales of agricultural implements areactive. A cargo of 3,000.000 feet of Russian spruce arrived from Archangel.An internal loan of 20 million paper pesos has been floated for sanitary
works. It Is reported that a Manchester. England, firm obtained a con-cession to build a grain elevator at Bahia Blanca at a cost of £800.000.

AUSTRALIA.
The present business outlook for Australia is better than for some timepast, due to good rains in certain sections and to favorable political trends,

and bankers and traders are inclined to be more optimistic. Money con-
tinues tight, however, and droughts In many areas are not yet broken.
Commercial and housing construction is active and encouraged by the Gov-
ernment's proposed housing scheme. General trade conditions show some
Improvement over last month And bank clearances at Sydney and Melbourneare greater than at this time last year. August imports were in excess ofthose for July and for August of last year. but the share supplied by the
United States showed a decline from the preceding month, due to smaller
imports of oils and tobacco from this country.

AUSTRIA.
The position of Austrian trade and Industry continues to be generally

regarded with increasing satisfaction: however, the prevailing optimism is
no doubt largely influenced by the moral effect of the approval by the
Finance Control Committee of the proposed 725.000.000 shilling loan which
is now popularly regarded as certain of attainment. This loan is generally
expected to accomplish much for Austrain economic life. Actual industrial
conditions are decidedly spotty: cotton, wool, and silk mills are operating
around capacity but the situation of the iron and steel, and the majority
of the metal consuming Industries is only fair, while the building trades.
lumber Industry and locomotive works are fully occupied. The Vienna
Municipal Council has voted to extend a 70% guarantee on Russian credits
granted by Vienna exporters, the total, however, not to exceed 100,000,000
shillings.

BRAZIL.
Little change has been noted in general Brazilian business. Exchange Is,

stronger, but there is a general feelingof uncertainty as to the future of the
milrels. The Bank of Brazil is quoting the milreis at 5 (5-16d. or 1-32higher than last week. The Senate tariff committee continues to be occu-pied with the bill for revision of the 1920 tariff. but It is considered unlikelythat any action will be taken this season.

BRITISH MALAYA.
British Malayan rubber and tin markets continue dull and inactive.although local business of Singapore has shown some slight revival withinthe last six weeks. The month's foreign trade registered considerable de-crease on both the export and import sides in September. As a result oflower import values, however, the country's normally favorable balance oftrade was restored.

BULGARIA.
Preliminary returns of foreign trade for the first five months of 1927idicate a larger adverse trade balance thin in 1926. Imports during Weperiord totaled 2 459.260 ieva and exports 2.102.760 lova. as comparedwith 2.177.010 and 2.192.960 leva. respectively, for 1926. Lova exchangecontinues around 80.00725.

CANADA
Wholesale and retail trade is active in most lines and a decided Improve-ment is reported over this time last year. Prices of some electrImi acces-sories have advanced from 10 to 20%. Ingot lead had advanced 15% inToronto. Prices of true menthol and peppermint have been reduced inresponse It is said to competition on synthetic products The canned cornpack is expected by the trade to be not more than 50% normal and thecanned tomato pack from 60 to 70%. September exports of paper and

paper products. 811.574.450. Increased 2% over the previous month and
13% over September. 1926. September exports of woodpulp amounted
to 84.074.215, a decrease of 8% from August and 20% from September
1926. Misummer weather in the Prairie Provinces has caused a speeding
up of threshing this week. The heavy rains and snow during the two
preceding weeks will probably result iu soine loss in the quality of the grain.
A final payment of more than *19,000.000 on the 1926 crop has been an-
nounced by the Canadian Wheat Pool. Production of automobiles in
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September, 11,262 units, decreased 10% from August and 34% from
September. 1926. For the nine months ending Sept. 30, total

production amounted to 161,583 units with an aggregate sales value f.o.b.

plant, of $105,179.954, a decrease of 6%in number and a slight decrease in

value from the same period a year ago. September production of pig iron,

52,470 long tons, decreased 17% from August and 19% from September.

1926; the output of steel ingots and castings during September amounted

to 54,250 long tons, a decrease of 30% from August and 7% from Septem-

ber, 1926.
An amalgamation of three of the oldest manufacturers of sheet metal

products in Eastern Canada and their subsidiaries has been consummated

involving capital estimated in the neighborhood of $15,000.000. One of

the larva rail orders within recent years was received by a Canadian steel

corporation for 50,000 tons of rails from the two principal railways of

Canada. Increases in wages amounting to 24 cents per hundred miles

for locomotive engineers in passenger service, 36 cents per hundred miles

for freight service and 32 cents for switching service, were announced this

week. The tariff providing for demurrage charges on grain cars consigned

to Vancouver public elevators has been withdrawn until Aug. 31 1928.

Four hundred men are now at work on the new airdrome being built near

S. Hubert, Quebec, where a $350,000 mooring mast will be erected.

CHINA

Continued uncertainty in the political and military situation has resulted

in hand to* mouth trading in Shanghai imports. Due to difficulties in

moving goods into the interior, abnormally large import stocks are accumu-

lating, particularly of such staple commodity lines as iron and steel, yarns,

piece goods, kerosene and tobacco, and certain foodstuffs. China's total

foreign trade for the current calendar year is estimated at about 15%
below that of last year, based on the decreasing customs revenues. Pre-
liminary reports for autumn crops indicate unusually good conditions

throughout most of China. The cotton crop promises to be above normal.

except in Shantung, where a crop 70% normal is expected. Traffic between

Peking and Kaigen has been restored, and traffic conditions on the Peking-

Mukden Railway are gradually reverting to normal. The Shanghai real

estate market, practically stagnant since last winter, is now udergoing

renewed activities, wealthy Chinese being the principal buyers, largely of

residential sites.
DENMARK.

A bill recently introduced in the Danish Rigsdag proposes the establish-

ment of a Committee which is to hear and act on complaints from Danish

firms dealing with unfair competition, more especially dumping. The

committee will investigate all complaints brought before them and submit

proposals for remedying the situation.

HAWAII.

A modorate seasonal increase is indicated in retail and wholesale business

throughout Hawaii, and the outlook for the new year is favorable. Build-

ing continues increasingly active, with plans being prepared for school

buildings, a new city hall for Honolulu, and considerable private con-

struction, including a new oil-fueling station. The sugar harvest is prac-

tically complete, with but five mills grinding. The sixth annual conven-

tion of the Association of Hawaiian Sugar Technologists now meeting at

Honolulu states that this year's sugar crop attained a high degree of purity

through voluntary cooperative chemical control and that through scientific

methods the Hawaiian output can be considerably increased wthout a

further increase in the area cropped.

FRENCH INDO-CHINA.

Indo-China business continues quiet, with little activity and a falling
price tendency in the rice trade. Exports of rice in September were the
smallest of the year.

JAPAN.

Business in Japan is generally dull with greatly reduced import trade and
slight activity in exports. Financial conditions are quiet with tendency
toward lower interest rates and dividends. A feature of the market during

the month was the conversion of short term debentures having high interest

rates to long term loans with interest rates from 1 to 1% % lower. Average

yield on commercial debentures is 6.58%, against 7.11% last year; banks

have also lowered their dividends from 1 to 2%. The silk market continues

dull with low prices, and filatures are suffering heavy losses. The Autumn
cocoon crop is estimated to be 5% above that of last year. Automobile

sales continue good with European competition active in the light car

market. A heavy rice crop this year is now certain.

LITHUANIA.

During the past few months Lithuania's foreign trade balance has been
highly unfavorable. The import surplus in July amounted to 8,800.000

(1 Ht worth $0.10) and 9.400.000 lit. in August. Imports during August
were valued at 26,700,000 lite and exports at 17,300,000 lit.. Imports for

the first eight months were valued at 170.300.000 fits and exports at 161,-
800.000 lits, as against 153.300.000 Ms and 165,000,000 lite respectively,

for the corresponding period of 1928. The unfavorable balance for this period
totals 8,500,000 lite as against a favorable balance of 11.700,000 lite for the
same period of 1926.

MEXICO.

There appears to be a slightly better feeling in some quarters since the
suppression of the recent revolt. However, the commercial situation
remains distrubed in the interior of the country, with no improvement in
sight.

NETHERLAND EAST INDIES.

Business of the Netherland East Indies continues good. Weather condi-
tions are favorable for crops and trade estimates of the 1927 sugar output
have increased to 2,314,000 long tons. Expansion and improvement of
various Public utilities throughout the islands has been especially marked
within the last month. The Government railways are adding thirty new
locomotive; to the service and extensive improvements are taking place in
Palembang. Sumatra, including the installation of water works.

NETHERLANDS.

Business in the Netherlands so far this month appears to have Justified

the favorable predictions that have been made. On Oct. 13 the Netherlands

Bank increased by 1% its discount rate on bills of exchange to 4 % and

the rates on promissory notes and loans on merchandise to 5%. The

rate on loans on domestic securities was increased % to 5%, that on
foreign securities to 5% % and the rate on advances in current account

was fixed at 6%. This action was not unexpected in view of the recent
increase in the German Reichbank rate, the rise in sterling exchange, and

the drain on the foreign portfoollo. It is expected that the higher rates

will stabilize exchange rates and will' probably prevent additional gold

exports and additional heavy investments in foreign loans.

PANAMA.

Banks in the Republic of Panama report business dull and collections

slow. The merchants are holding back for the Christmas holiday trade

The trade is of the opinion that a new import duty on gasoline will probably
go into effect on Nov. 1 as a protective measure for the gas-alcohol mixture.
It is stated that this mixture will probably not arrive on the market until

sometime in Decemker. Six hundred chauffeurs are organizing to form a
tourist agency in Panama City. A new modern bakery is to be opened
about the first of November. In addition to the bakery products it will
handle a complete line of dairy products. A new 15-day record was estab-
lished in October when 283 ships passed through the canal.

PHILIPPINE ISLANDS.

After some improvement in September, Philippine business reacted some-
what adversely to the unusually havy late rains in early October. Trade
in luxuries and specialties, however, continues good, while business in
staples is only fair. The textile market, especially, is slower on account
of unfavorable weather. Sales of passenger cars are seasonally slack but
business in light trucks has improved. The islands' copra and abaca

export markets show little activity and due to lack of stocks sugar trading

is light. Recent typhoon damage to the cane in northern Luzon did not

prove serious and it is expected that the crop will equal that of last year.

POLAND.

Following the signing of the agreement with the American banking group

for the flotation of a loan of $70,000,000, a presidential decree has been

promulgated for the legal stabilization of the zloty at the rate of exchange of

about 8.90 zlotys to the dollar, which prevailed for the last 15 months.

The $10,000.000 allotment of the loan for the London market has been

promptly over-subscribed, and while no definite figures of the subscription

results in New York have been announced, the $15.000,000 allotment is

reported also to have been oversubscribed.

RUMANIA.

Foreign trade for August resulted in a favorable balance of 586,956.000

lei (rate of exchange, 1 lei—$.0062)=imports, 2,875,577.000 lei, against

3,462.533.000 lei of exports. This compares with 2,552,128.000 lei of

Import., 3,344,031,000 lei of exports and a resultant favorable balance of

791.903,000 lei in August, 1926. The combined favorable balance for July

and August decreased in 1927—to 658,000.000 lei against 1.612.108,000
(rate of exchange, 1 101=8.0047) for the same period in 1926. The less

favorable balance for the two months in 1927 is the result of both decreased

exports and increased imports, which were favored by the higher rate of

exchange, as compared with 1926. Customs revenues for the first eight

months of the current year totaled 6.226.245.000 lei, as against 5,260.-
420.000 lei for the same period of 1926, and the proportionate budget esti-

mate of receipts from this source of 5.266,667,000 lei. The increase oc-

curred in import duties only-4,241.058,000 lei against 2.560.165.000 in

1926, while export taxes and other charges decreased by 815,068.000 lei.

These reverses resulted from the higher import duties of the new tariff.

and the eliminations and reductions in export taxes.

SIAM.

Reports concerning the Siam rice crop continue optimistic. Harvesting

of the new crop begins next month and the outlook is regarded as the most

promising for many years. Business in general has shown improvement

within the last month and plans for electric light installations and the estab-

lishment of ice factories in provincial towns have been announced.

UNITED KINGDOM.

The British Colonial Office has announced that there will not be any

change in the rubber export restriction scheme on Nov. 1, but that the

Malaya and Ceylon Goverments have been asked to increase the operating

efficiency of the scheme. Consultations are proceeding with Malaya and

Ceylon to determine if it is advisable to change the scheme on Feb. 1 next.

A $4.000,000 order for large granary mechanical equipment for the Buenos

Aires Great Southern Railway is reported to have been placed with a Lan-

cashire firm. Quarterly returns of shipping laid up at British and Irish

ports show for Oct. 1 a total of 272,839 tons, this figure representing a

decrease of 35% from the July 1 total and 26% from that of a year ago.

The sterling portion (£2,000.000) of the Polish loan was fully subscribed.

The new Victoria State 5% loan of £4.000.000 was offered at 973 on Oct. 21.

On Oct. 10 registered unemployment aggregated 1.073.000 persOns which

number was slightly below the totals for the previous week and month.

The coal markets continue dull.

New York Clearing House Association Adopts Resolution

In Tribute to Late Francis L. Hine of First National

Bank of New York.

The activities of the late Francis L. Hine in the opera-

tion of the New York Clearing House Association are

extolled in the following resolution adopted On Oct. 24 by

the Association's Clearing House Committee:

At o meeting of the Clearing House Committee of the New York

Clearing House Association, held this day, the following minute was

unanimously adopted, by a rising vote:
"The Clearing House Committee records with profound regret the

death of Francis Lyman Hine, let chairman of the Executive COT-

mittee of the First National Bank and one time President of this as-

sociation.
Mr. Hine first became actively identified with the Clearing House when

he was elected as its secretary for the years 1899 and 1900. He was

president of the Association in 1913, 1914 and 1915, covering the try-

ing period at the beginning of the World War; served on the Clearing

House Committee, at different periods, for six year and was its

chairman in 1922. At various times he was also a member of other

important committees, notably the Loan Committee of 1914. In all

these capacities Mr. Hine served the Clearing House with marked dis-

tinction, giving to it the benefit of the skill and ripe experience for

which he was distinguished.
The probity, ability and sound far sighted judgment, which were

recognized as part of the man and won the unreserved respect and

confidence of all who knew him, mere combined in Mr. Hine, to a rare

degree, with such unfailing geniality and a spirit of kindliness, so

sincere and genuine, as to make association with him something to be

highly prized and long remembered.

This brief memorial voices our admiration for one who represented

a fine type of manhood and whose death is a great loss to the banking

community in which he was so long a conspicuous figure.

To his family and to his business associates we tender, on behalf

of the Clearing House Association, our respectful sympathy in the
great personal loss that they have sustained in Mr. Hire's death.

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



2334 THE CHRONICLE [VOL. 125.
Resolved, that this minute be spread upon the record and that copies

be sent to all members of the Association."
SEWARD PROSSER, Chairman.
STEVENSON E. WARD,
JACKSON E. REYNOLDS,

. ARTHUR W. LOASBY,
CHELLIS A. AUSTIN,
WILLIAM WOODWARD, President,
CLEARING HOUSE ASSOCIATION.

CLARENCE E. BACON,
Secretary of Committee

Reference to Mr. fine's death on Oct. 9 was made in
these columns Oct. 15, page 2068. The directors of the
Fifth Avenue Bank in a resolution adopted Oct. 10, thus
expressed their sense of loss suffered in his death.
The death, on Oct. 9, 1927, of our friend and fellow director, Francis

Lyman Hine, is recorded with profound sadness.
Beginning his business career in a humble way in his native town,

Mr. Hine rose, through industry and initiative, to one of the most
distinguished and important posts in the financial world, that of Presi-
dent, and later Chairman of the Executive Committee, of the First Na-
tional Bank of New York.
When Mr. Hine joined our Board in 1918 he brought to its delib-

erations the ripened experience of a long and full life spent in the
service of this country's business and finance. His lively interest in
the affairs of the bank and his wise and sagacious counsel, unstintingly
given, have contributed materially to its success.

His death has left a place in our circle that it will be difficult to
fill. The bank has lost a devoted and loyal friend and a wise counsellor.

Review by Colonel House of French Economic and
Fiscal Situation—No Longer at Financial Mercy
of United States.

The fact that France is no longer at the financial mercy
of the United States has stopped the unpopularity of Ameri-
cans in France, declares Colonel Edward M. House in the
November issue of "McCall's Magazine." Reviewing the
French economic and fiscal situation, Colonel House says:
When it was thought by the French people that they were at our mercy,

their resentment was bitter. Now that they are free and can deal with usa equal terms their old-titee friendly feeling for us Is becoming more evident
every day. A year ago they were pictured as, hat in hand, asking for help
from their seemingly more prosperous friends. To-day many believe that
their financial house is in such order that, in some ways, they hold a com-
manding position.
In 1923 France found herself the dominant Power in Europe. Her army

and air fleet were incomparable, and her military strength at that time
was perhaps equal to the combined strength of all Continental Europe.
But such a display of martial activity bit deep into her resources and her
national finances became imperilled. The franc fell at an alarming rate
and bid fair to follow the German mark in its journey downward. Capital
began to take flight and was leaving for more stable shores. At one moment
It looked as if disaster was inevitable. In order, it would seem, to add to
the distress, England and the United States began to make active demands
for the payment of war debts.
The situation looked hopeless. The French bankers joined the bankers

of England and America in asserting that a large foreign loan was essential
and was the only means of averting disaster. Such a loan was impossible
to obtain without the co-operation of the American banks, and such co-
operation was impossible without first ratifying the agreement reached by
the American and French Debt Commissions.
At first, I think it may be said that it was the Government's intention

to ratify both the British and American debt agreements and to apply
for a lame loan in order to stabilize the franc. But in the midsummer of
1926 Georges Clemenceau addressed an open letter to the President of
the United States deprecating the terms of the settlement, and declaring
that France would not yield her freedom of action to any nation, be it
her age-long friend and ally, the United States, or any other.

It was then that the French Government brought Into action all its courage
and resourcefulness, and by a series of skillful financial maneuvers checked
the fall of the franc and held it steady at about twenty-five to the dollar.
Confidence was soon restored, capital ceased to flow out of France and
gradually began to return. It was found that a foreign loan was not
necessary and that France had come back financially.

Control of Franc by Bank Relaxed—More Elasticity
Allowed in Paris Exchange Market, but Wide
Fluctuation Prevented.

Some attention was attracted to the fluctuations of the
franc last week, which were rather wider than usual, says
Paris advices (copyright) to the New York "Times," which
further observed:
The limits of the movement were nevertheless fairly narrow, and no

great significance was attached to the fluctuation. It is understood
that the bank has given up the plan of maintaining the franc at an abso-
lutely invariable rate and has adopted a more elastic policy, still with
the view of retaining control of the market while still not leaving the
franc exposed to speculation.

During the last week the bank had to buy and sell foreign exchange
alternately on the open market. On balance, bankers estimate that
these operations resulted in £100.000 to .£200,000 sterling purchased.

Guesses on Course of Franc.

The Bourse continued firm, and foreign securities rose again last week.
Speculators and the general public appeared to favor those stocks, on
the ground that, while further rise in the franc could no longer be expected,
political events might conceivably cause a fall. As against that Stock
Exchange view, however, bankers point out that before anything of the
sort could happen the general situation would have to change greatly.
since the Bank of France now possesses. In addition to its own gold re-
serves, about $1.000,000.000 worth of foreign currencies. This would
make easily possible the vigorous defense of the franc against attack if
necessary.
The Paris money market remains extremely easy: last week the dis-

count rate approximated 1% %. Commercial bills have been in much
demand by the private banks, and consequently have resorted less and

less to discount by the Bank of France. As a result of this change, thebank's portfolio of discounts has fallen to a record low level—lower eventhan its amount during the pre-war period.

Public is Hoarding Bank Notes.
Despite the large loans on foreign exchange, by means of which theBank of France gives private banks the opportunity of temporarily in-vesting two or three billion francs abroad, supplies of capital seem to befreer than ever. Another result of the present peculiar situation is that,since issue of new defense bonds for less than two years has been sup-pressed, and since other popular investments are lacking, the generalpublic, and in particular the country districts, are now hoarding moneyIn the unproductive form of bank notes.
This is one of the numerous reasons for the fact that the Bank of Francenote circulation, notwithstanding the trade reaction of the year. nowremains practically at the same volume as a year ago.

Reasons for Increase in French Bank Notes—Increased
Salaries of State Employees One Cause—Exchange
Purchases a Factor.

In a wireless message from Paris, Oct. 16, the New York
"Times" (copyright) stated:

Last week's Bank of France return was not as satisfactory as had beenanticipated, particularly in the fact that note circulation decreased only480,000,000 francs, notwithstanding the increase of 2,000.000.000 in thepreceding fortnight. This persistence of outstanding note circulationaround the highest figure of the year is commonly explained by the factthat bank notes have been paid out by the Treasury to redeem maturing1922 bonds and to meet arrears of increased salaries voted to public service.The latter expenditure is spread among a very large number of people, whichmakes it certain that some considerable time will elapse before the return ofthe notes to the bank.
But the high figure reached by the circulation arises also from anothercause. The fact that the bank's note issues, despite slackening business andfalling prices, have not only failed to decrease but have risen substantially

since last winter, has been partly due to the bank's operations in exchange.A certain amount of new bank notes has been issued to cover exchangebills bought by the bank.
These new note issues are thus practically backed to their full value by

gold. Nevertheless. it is considered In banking circles that they amount to
a kind of currency inflation which is not without Its disadvantages, especiallyIn so far as it creates resistance to lower prices.
Bankers believe that repeal of the law forbidding export of French capitalwould remedy this condition of the market; but Poincare is determined tooppose that measure.
The bank last week bought gold and silver coins for the purcuase priceof 12.000,000 francs.

Offering of $29,000,000 4% Federal Land Bank Bonds—
Books Closed—Issue Disposed Of.

Public offering was made Oct. 24 of a new issue of $29,000,-
000 ten-thirty year Federal Land Bank 4% bonds at a price
of 100% and interest to yield 4%. Earlier issues of Federal
Land Bank Bonds this year (in January and in April) carried
%, and the 4% rate is the lowest borne by any bonds

issued by these banks. The bonds floated this week were
offered to the public by a country-wide group, composed of
the twelve Federal Land banks, investment houses, institu-
tions and upwards of a thousand dealers. The banking
group was headed by Alex. Brown & Sons of Baltimore,
Harris, Forbes & Co., Brown Brothers & Co., Lee, Higginson
& Company, the National City Company and the Guaranty
Company of New York. The syndicate announced the
closing of the books shortly after their opening, the bonds,
it is stated, having all been sold. The bonds will be dated
Nov. 1 1927, and will mature Nov. 1 1957. They are not
redeemable before Nov. 11937, but are redeemable at 100%
and interest at any time after ten years from date of issue.
They will be in coupon and registered form, interchangeable,
in denominations of $10,000, $5,000, $1,000. $500, $100 and
$40. Interest will be payable May 1, and November 1, at
any Federal Land Bank or Federal 'Reserve Bank. The
bonds are exempt from Federal, State, Municipal and loca-
tion taxation. The public offering said:

Issuing Banks.
The Twelve Federal Land banks were organized by the United StatesGovernment with an original 59,000,000 capital stock which has since in-creased through the operation of the system to over $61.000.000.

Security.
Not only are these bonds the primary obligation of the individual FederalLand banks issuing them, but all twelve of the banka are liable, underconditions stated in the Farm Loan Act, for the principal and Interest on eachbond and the law requires that the bonds be secured by collateral consistingof at least an equal amount of United States Government bonds, or mort-gages on farm lands which must be:
(a) first mortgages, to an amount not exceeding 50% of the value ofthe land and 20% of the value of the permanent, insured improve-ments as appraised by Land Bank appraisers appointed by theFederal Farm Loan Board:
(b) limited to 525.000 to any one borrower;
(c) guaranted by the local National Farm Loan association whosestock, which carries a double liability. Is owned by the borrowerand member; and
(d) reduced each year by payment of part of the mortgage debt.

Operation.
In about nine years of active operation, the 12 Federal Land banks have

been built up until on Sept. 30 1927, their capital was $61.237.711; reserve,
$9.911.400; undivided profits. /1.169.297: and total assets, 81.217,970,363.

Acceptable By Treasury.
These bonds are acceptable by the United States Treasury as security

for Government deposits, including Postal Savings Funds.
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Legal for Trust Funds.

The Federal Farm Loan Act provides that the Bonds shall be lawful
investments for all fiduciary and trust funds under the jurisdiction of the
United States Government. They are eligible under the laws of many of
the States for investment of all public and private funds and have been
held eligible for investment by savings banks in 37 States (listed on the
back of this circular).
The holdings of the United States Government in the capital stock of

the Federal Land banks have been reduced from approximately $9,000,000,
at the time of the inauguration of the system, to about $700,000. as of
Sept. 30 1927. During the same period the Farm Loan associations ac-
quired about $60,000,000 capital stock, part of the proceeds of which was
used to retire stock owned by the Government as required by the Farm
Loan Act. The United States Treasury Department has purchased for the
United States Government Life Insurance Fund over $100,000,000 Federal
Land Bank bonds. While these bonds are not Government obligations,
and are not guaranteed by the Government, they are the secured obligations
of banks operating under Federal charter with Governmental supervision,
on whose boards of direction the Government Is represented.

The consolidated statement of condition Sept. 30 1927, of
the twelve Federal Land banks and the Joint Stock Land
banks appears in another item in this issue of our paper.

Offering of $300,000 Bonds of First Joint Stock Land Bank
of Fort Wayne, Ind.

At 102 to yield 4.25%, the bond department of the
Fletcher Savings and Trust Company of Indianapolis of-
fered on Oct. 17 an issue of $300,000 4%% farm loan
bonds of the First Joint Stock Land Bank of Fort Wayne,
Ind. The bonds will bear date November 1, 1927, and
will mature November 1, 1957. They will be callable
November 1, 1937, or at any interest date thereater at
par. Interest will be payable semi-annually May 1 and
November 1 and the bonds will be in denominations of
$1,000, $500 and $100. The capital stock of the bank
amounting to $400,000 is owned, with the exception of the
directors' shares, by the Tri-State Loan & Trust Company
of Fort Wayne, Ind. While the charter of the First Joint
Stock Land Bank of Fort Wayne permits it to operate in
the two States of Indiana and Ohio, its policy has been
to make loans in the northeastern part of Indiana and
the northwestern counties of Ohio adjoining the Indiana-
Ohio state line. The following facts are taken from the
June 30, 1927, statement of condition of the First Joint
Stock Land Bank of Fort Wayne:
Loans  $8,627,700
Federal Appraisement  22,373,659
Acres Mortgaged  169,332
Percentage of Loan to Appraisement  39%
Average Loan Per Acre  50.00

Offering of $300,000 Bonds of Fletcher Joint Stock Land
Bank.

An issue of $300,000 4TA% farm loan bonds of the
Fletcher Joint Stock Land Bank was offered on Oct. 17
by the bond department of the Fletcher Savings and Trust
Company of Indianapolis at 102/2 to yield 4.18%. The
bonds will be dated November 1, 1927, will become due
November 1, 1967 and will be callable November 1, 1937
or at any interest date thereafter at par. The bonds are
in denominations of $1,000, $500 and $100. Interest will
be payable semi-annually on May '1 and November 1. The
capital stock of the Fletcher Joint Stock Land Bank,
amounting to $750,000 is owned, with the exception of the
directors' shares, by the Fletcher Savings and Trust Com-
pany. The latter announces that the following facts are
taken from the June 30, 1927 statement of condition of
the Fletcher Joint Stock Land Bank:
Loans  $15,923,115
Federal Appraisement  41,528,491
Our Appraiseemnt  39,924,709
Acres Mortgaged  321,629
Percentage of Loan to Appraisement  38.36%
Average Loan Per Acre  49.50
The Fletcher Joint Stock Land Bank is authorized to

make loans on farms in Indiana and Illinois.

Offering of $300,000 Bonds of Lafayette Joint Stock
Land Bank.

The bond department of the Fletcher Savings & Trust Co.
of Indianapolis offered on Oct. 24, at 102, to yield 4.25%,
an issue of $300,000 43 % farm loan bonds of the Lafayette
Joint Stock Land Bank. The bonds will be dated Nov. 1
1927, and will become due Nov. 1 1957. They will be
callable Nov. 11937, or at any interest date thereafter at
par. The bonds will be in denominations of $1,000 and $500.
Interest will be payable May. 1 and Nov. 1. The bank is
authorized to make loans on farms in Indiana and Illinois.

The capital of the Lafayette Joint Stock Land Bank, amount-
ing to $300,000 is owned, with the exception of the directors
share.,, by the Lafayette Loan & Trust Co. The following
facts are taken from the June 30 1927 statement of condition
of the Lafayette Joint Stock Land Bank:
Loans $8.737.737.82
Total appraisement 22.813,665.00
Acres mortgaged  160.314
Percentage of loans to appraisement  38%
Average loan per acre  $54.50

Offering of 50.000 "American Shares" Representing
Deposited Shares of Austrian Credit-Anstalt--
Books Closed. __

A group headed by Goldman, Sachs & Co. and including
Ames, Emerich & Co., Inc., and Strupp & Co. offered on
Oct. 26 50,000 "American shares" of the Austrian Credit-
Anstalt (Oesterreichische Credit-Anstalt fur Handel und
Gewerbe, Vienna, Austria) at a price of $80 per "American"
share. These 50,000 "American shares" represent 400,000
shares of the par value of 40 schillings each of the Austrian
Credit-Anstalt which have been purchased by the group and
which will be deposited with the Guaranty Trust Company
under a deposit agreement providing among other things
for the issue thereagainst of certificates of deposit for the
"American shares," each representing eight deposited
Aust,ian shares.
The closing of the books on the offering of the 50,000

"American shares" was announced on the day of their open-
ing. The Austrian Credit-Anstalt has agreed to make appli-
cation for listing the "American shares" on the New York
Stock Exchange following the exchange's ruling permitting
such listing of foreign shares.

It is understood that the deposit agreement will provide
for the issuance of additional "American shares" after May
1 1928, upon deposit of a corresponding number of Austrian
shares with the depositary's agent in Vienna. 400,000
Austrian shares will be "locked up" until Jan. 1 1930, but
provision will be made whereby after May 1 1928, to the
extent that there shall be deposited in excess of 400,000
Austrian shares, "American shares" representing this excess
may be re-converted into Austrian shares at the holder's
option. After Jan. 1 1930, there will be no such restrictions
and it is expected that arbitrage between the New York and
foreign markets will occur more frequently. The public
offering contains the following statement regarding the de-
posit agreement:
The Deposit Agrement will in substance provide, among other things

that dividends received by the Depositary upon deposited shares will be
converted into dollars at rates then current, and the proceeds (less charges
and expenses) will be paid by the Depositary to registered holder of "Ameri-
can shares"; that certificates for "American shares" will be exchangeable
after Jan. 1 1930, for the corresponding number of deposited shares (de-
liverable at the office of the agent of the depositary in Vienna); that no
voting rights attach to "American shares" as such, but after Jan. 1 1930,
registered holders thereof may, subject to the provisions of the deposit
agreement, direct the voting of the corresponding deposited shares; and that
after May 1 1928, additional shares may be deposited, and certificates for
"American shares" issued thereagainst, in the proportion above stated.

In advices to Goldman, Sachs & Co. the managing di-
rectors of the bank state in part:

Credit-Anstalt, established In 1855,1s the most important bank in Austria
and one of the leading financial institutions in Central Europe outside of
Germany. The banking house of S. M. von Rothschild was instrumental in
Its formation and has ever since maintained an influential position in its
management. Baron Louis Rothschild is to-day Chairman of the Board of
Directors.
The bank's activities are very extensive in scope as it performs the func-

tions of a commercial bank, investment bank and savings bank. Credit..
Anstalt has about 50% of the total savings deposits of all the commerical
banks in Vienna. In line with the practice of continental European banks,
It has assisted in the formation and development of a large number of in-
dustrial concerns in the various states which comprised the old Austrian
Empire.
The bank has also acquired additional controlling interests in banking

Institutions in Amsterdam, Berlin and Bucharest. Through these affiliations
and connections, and with its eleven branch offices in Vienna, ten in other
cities of Austria and one in Italy. Credit-Anstalt can be looked upon as a
financial center for a large number of banks and industrial undertakings In
Austria. the Succession States, and Eastern Europe generally.
The current banking business of this institution and its industrial con-

nections have been further greatly developed by the acquisition last year
of a large part of the Austrian banking activities of the Angio-Austrian
Bank, Limited, of London. This consolidation was effected under favorable
conditions, all of which have not yet become apparent in the balance sheet
of the bank.
Upon the stabilization of the Austrian currency after the war, the bank

resumed operations on a gold basis and drew up an opening balance sheet
as of Jan. 1 1925. based on a most conservative revaluation of assets. 

Total

• growth since then may be seen from the following figures;
Share Capital
(par value). Resources. Resources.

Jan. 1 1925 
Dec. 31 1925 
Dec. 31 1926  

7,035,500
9,146,150 3,406,184 1!IT.,5123.1,10

$7.035,500 $2,814.200 $66.473,117
2,814.200

After giving effect to the sale of 500.000 additional shares mentioned be-low, the share capital of the bank will be $11,960,350 and the reserves ap-proximately $4,900,000.
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Capitalization.
credit-Anstalt has authorized and outstandmg only one class of stock.

After giving effect to the increase in the capitalization approved by stock-
holders on Oct. 2 1927, the authorized capitalization consists of 2,125,000
shares of the par value of 40 schillings each, making an aggregate par
value of 85,000,000 schillings. All of these shares will be presently out-
standing as the entire 500,000 additional shares authorized at the stock-
holders' meeting has either been sold or underwritten. All of these shares
when issued are fully paid and non-assessable. They are in the form of
bearer shares with dividend coupons attached and are issued in the form of
certificates for 1, 5. 10. 25, 50, 100 and 200 shares, or temporary certificates
for larger denominations.

Management.
The Board of Directors includes rerresentatives of many important in-

ternational banking and industrial institutions in Europe. A member of
Goldman. Sachs & Co. will be invited to join the Board.

Dividends.
Credit-Anstalt has paid dividends annually on its shares in every year

since 1856. In only two years has this dividend been below 5%. Since
1909 the dividend has not been less than 10% in any year except 1914
and 1918. For the years 1925 and 1926 dividends have been paid at the
rate of 10% per annum and it is expected that this dividend rate will be
continued.
Dividends are declared at the annual stockholders' meeting which, in

accordance with the by-laws of the bank, must be held within five months
after the closing of each calendar year. Dividends so declared will be pay-
able annually three business days after said meeting, covering the preceding
calendar year, and under present Austrian laws are not subject to deduction
on account of any Austrian taxes.
The shares of the bank which you have purchased carry full dividend

rights for the year 1927.
Balance Sheet.

The balance sheet of the bank as at Dec. 311926. before giving effect to
the issue and sale of any of the additional 500,000 shares above mentioned,
is as follows:

Assets.
Cash  $2,687,751
Bills discounted  11,645,649
Securities  6,080,884
Accounts receivable  104,361,852
Syndicate participations  4,315,509
Real estate and equipment  1,361,995

Total $130,453.640
Liabilities.

Capital stock 
Surplus reserves 
Capital reserves 
Special reserves 
Unpaid dividends (coupons not presented for payment) 
Acceptances and other obligations 
Savings deposits 
Deposits and other liabilities 
Profit (before appropriations on account of dividends, bonuses
and special funds, for 1926) 

89.146,150
2,814.200
535.700
56,284
48,242

216,334
18,553,878
97.977.530

1,105,322

Total $130,453.640
Exchange.

By law dated Dec. 20 1924, the Austrian currency unit was changed
from the krone to the schilling. At par of exchange the krone had a value
of 20.2626 cents. The schilling has a par value of 14.071 cents and at the
current rate of exchange has a value of about 14.125 cents. All figures
expressed in dollars in the above letter, which have been officially reported
by the bank in terms of schillings or kronen, have been converted into
dollars at the par of exchange for the schilling and at the rate of 4.92 kronen
to the dollar.

It is expected that delivery of temporary or definitive certificates for
"American shares" or interim receipts will be made about Nov. 7 at the
office of Goldman, Sachs & Co., 30 Pine Street, New York. N.Y.. against
payment therefor in New York funds.

Offering of $1,000,000 Bonds of Saarbruecken Mortgage
Bank.

Ames, Emerieh & Company. Inc., and Strum) & Coin-
pally offered yesterday. Oct. 28, at 95 and interest to yield
about 0.45% a new issue of $1,000,000 Saarbruecken Mort-
gage Bank 0% external sinking fund gold bonds. Series
"B." The bonds will be dated Oct. 1, 1927, will become
due Oct. 1, 1944 and will be redeemable as a whole or in
part on or after Oct. 1, 1932 at 100 and aerued interest.
A sinking fund is provided calculated to retire the entire
issue by maturity. The bonds will be in coupon form in
denominations of $1,000 and $500. Principal and interest,
April 1 and October 1, will be payable in United States
gold coin of the present standard of weight and fineness at
the office of Ames, Emrich & Co., Inc., New York City,
Fiscal Agents, or at the option of the holder, at the San r-
bruecken, without deduction for present or future taxes
or duties to be levied in the Saar Territory. The Farmers'
Loan and Trust Company of New York is registrar. All
mortgages deposited under these Bonds are guaranteed by
the City of Saarbruecken or one of the Counties of the
Saar Basin. As to the security we quote the following

contained in advices to the bankers offering the bonds from

the director of the bank.
Security.

These $1,000,000 Saarbreucken Mortgage Bank 6% Externel Sink-

ing Fund Gold Bonds, Series B, will be issued under special approval

of the Saar Basin Governing Commission authorizing the creation of
mortgages payable in gold dollars, the effective collection of judgments

based thereon and the issuance of these bearer mortgage bonds. They

will be secured as follows:
(1) They will be a direct obligation of the Saarbruecken Mortgage

Bank, which has a captial stock of Francs 5,000,000, of which Francs
3.295,700 are fully paid, and reserves of Francs 2,307,000.

(2) They will be secured by the deposit of first mortgages pay-
able in gold dollars, and/or certain approved substitute security in an

amount equal to 105% of the total bonds of this series to be presently
outstanding, such mortgages to be entered in a special register created
under the regulations providing for this issue. Provided that the
Saar Basin has a stable currency, the Trustee, only with the approval
of Ames, Emerich & Co., Inc., may cancel the 5% cover in the special
register.

(3) All gold dollar mortgages deposited as security for these Bonds
will be guaranteed by the City of Saarbruecken or the Counties of the
Saar Basin in which such mortgages originate.
Details of the organization of the bank were given in

these columns April 23, page 2375, wherein we reported
the placing of a $1,000,000 issue of the bank ("Series A.")

Organization of New Jersey Acceptance Corporation—
Public Offering of Securities Planned.

Announcement SIMS anade this week of the organization
of the New Jersey Acceptance Corporation. The capitali-
zation of the new company will consist of 25,000 shares no
par value cumulative preferred stock and 50,000 shares no
par value common stock all of which will be presently
outstanding. Public offering of the securities of the com-
pany is expected in the near future. The New Jersey
Acceptance Corporation, of which Herman A. Fenning of
A. Hollander & Son. Inc., and the Ajax Fire Insurance
Co., will be President, will engage in the business of financ-
ing manufacturers, wholesale distributors and dealers by
purchasing notes, acceptances, contracts of conditional
sale, and other evidences of indebtedness arising from the
sale of oil burners, electric refrigerators, standard income-
producing garage machinery and equipment, pianos, radios
and other household products. The corporation will not
engage in the specialized business of automobile financing.
The directors of the new company, in addition to Mr.
Fenning, are:

Henry S. Puder of Puder & Puder, C. P. A.
Morris Cohn, President of Newark Milk Company, subsidiary of

National Dairy Products Corp.
Grover C. Trumbull, Vice-President Guardian Trust Company of

New Jersey.
Nathaniel Elin, Vice-President Auto Supply Co., and President of

New Jersey Radio, Inc., and Elin Appliance Company.
James Rattray, President Guardian Securities Company.
Mr. Pruder will serve as Vice-President and Mr. Cohn

as Treasurer. Reviewing the future of the company, Mr.
Yenning, President, said:

Instalment selling has been employed successfully for many years in
merchandising an increasing variety of products, both in this country and
abroad. When properly safeguarded and strictly supervised, it stimulates
thrift through compulsory saving, and experience has proved it to be
economically sound. The types of business to be financed by the com-
pany make available to householders products that tend to maintain
the high standard of living which is the backbone of American pros-
perity.
The purchases of such merchandise are rightfully regarded as ex-

cellent credit risks, and their obligations are eagerly sought by com-
panies engaged in financing instalment sales. Therefore by limiting
its activities to this field, the New Jersey Acceptance Corporation will
be engaged in an excellent type of instalment financing.

Greek Government Paves Way for Loan—But War Debt
Question Will Hold Up Issue for Months.

The following is from the New York "Journal of Com-
merce" of Oct. 18:
The Greek Government, it is stated in dispatches received in Wall

Street, is about to commence active negotiations to settle its war debts
to the United States to pave the way for the issuing a portion of the
£9,000,000,000 League of Nations loan in the New York market. This
loan was approved by the League about the beginning of the year and
is to be put out to stabilize Greek finances and give some funds for
needed public improvements. The Greek debt to France will also have
to be settled before the new loan can be put out.

Because of these preliminaries the loan is not expected until early
next )ear.
The security proposed for the new loan includes the surplus arisingfrom revenues already assigned to the service of previous loans and now

under the supervision of the International Financial Commissions. The
surplus, it is stated, is sufficient to take care of the charges on the newloan.
In spite of the fact that details of the plan for financial reformshave already been worked out and that they depend upon the flotationof the loan further action must wait until some agreement has beenreached with regard to French war claims against Greece, since underthe Geneva protocol Greece is unable to borrow the necessary fundsuntil the French debt has been settled. The progress of these nego-tations is reported as highly unsatisfactory.
Present plans provide for the division of the £9,000,000,000 loan intothree blocks of £3,000,000,000 each. One of these blocks is to beset aside for financing the completion of the work of settling refugeesfrom Asia Minor; the second will be used to pay off budget arrears,while the third will repay the debt of the State to the National Bank.One important part of the new financial scheme is the establishment

of a new bank of issue, to be known as the Bank of Greece. It will
take the form of a joint stock company, capitalized at 4.00,000,000drachmas, and to it will be transferred the note circulation of the
National Bank. The new institution will take necessary steps to insure
the stability of the gold value of its notes, and to that end will be given
control over currency and credit in Greece. The minimum reserve
required of the bank will be 40%, and this must consist of gold or
foreign exchange directly or indirectly convertible into gold. In con.
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junction with the establishment of the new bank of 
issue, it will be re-

quired that all Treasury receipts and expenditures are to be passed

through the Bank of Greece, which may employ the branches of 
the

National Bank for this purpose.
Upon the opening of the Bank of Greece the Greek 

Government will

pay to it £3,000,000 of the proceeds front the loan. This will repre-

sents the amount of the State's debt to the Bank of 
Greece, included

in the assets transferred to that bank from the National 
Bank. Repay-

ment of the balance of the debt is already provided for. The plan pro-

vides that the Bank of Greece is to be entirely i
ndependent, that it

shall have the sole right of issue, that its operations shall 
be limited to

loan and discount transactions of a short term and self-liquidating

character, that the note issue is to have adequate cover, that the
 bank

is to act as banker to the Government, and that new adv
ances to the

State shall be strictly limited. On its side the Greek Government is

bound by definite obligations as regards the balancing of the bud
get.

Portion of Austrian Government Sinking Fund Gold Bonds

Called for Redemption.

The trustees under the general bond of the Federal

Republic of Austria, dated May 31, 1923, have issued a

notice under date of Oct. 27 to holders of Austrian Govern-

ment Guaranteed Loan 1923-1943 7% sinking fund gold

bonds, announcing that $759,700 principal amount of the

bonds of this issue have been drawn for redemption at

100% on Dec. 1, 1927, out of monies in the sinking fund.

Bonds bearing the serial numbers drawn by lot will be

redeemed and paid on and after Dee. 1, 1927, at the office

of J. P. Morgan & Co. on the presentation and surrender

of such drawn bonds. Interest will cease on such drawn

bonds on and after Dec. 1, 1927.

Bonds of Saxon State Mortgage Institution Called for

Redemption. ..

The National City Bank of New York, as trustee, has

called for redemption at 100 on December 1, 1927, $66,000

aggregate principal amount of the mortgage collateral

sinking fund 7% guaranteed gold bonds, due December 1,

1945, and $26,000 aggregate principal amount of the mort-

gage collateral sinking fund WA% gold bonds, due Decem-

ber 1, 1946, of the Saxon State Mortgage Institution. The

drawn bonds will be paid on and after December 1, at the

head office of the Natiomil City Bank of New York, 55

Wall Street, New York. Interest on drawn bonds of both

Issues will cease from and after December 1, 1927.

Payment of Nov. 1 Interest on Bonds of Hungarian

Land Mortgage Institute.

As definitive Hungarian Land Mortgage Institute 7 %
sinking fund land mortgage gold bonds, series "A", dated

May 1 1926, due May 1 1961, will not be received until

on or about October 31 1927, the ,ix months interebt due on

November 1 1927, will be paid and definitive bonds will

be delivered with coupons due May 1 1928, and subsequently

attached, upon surrender on or after Nov. 1 1927, to the

corporate trust department of Guaranty Trust Co. of New

York, 140 Broadway, New York City, of its outstanding

interim receipts.

Definitive Bonds of Hungarian Consolidated Municipal

Loan of 1926 Ready for Delivery.

Speyer & Co. announce that the definitive bonds of the

Hungarian Consolidated Municipal 20-year 7% secured

sinking fund gold loan of 1926 are now ready for delivery

at their office, 24 and 26 Pine Street, New York, in exchange

for and upon surrender of their interim receipts.

Bonds of City of Brazil Purchased for Cancellation

Through Sinking Fund.

Speyer & Co., as fiscal agents, have purchased for can-

cellation, through the sinking fund, $154,500 bonds of the

City of Berlin 25-year 04% gold loan of 1925. This repre-

sents the fifth sinking fund instalment.

Dwight W. Morrow Arrives in Mexico.

Dwight W. Morrow, tho new Ambassadcr to Mexico,

arrived at Mexico City on Oct. 23. According to Associated

Press advices from that city. Mr. Morrow's arrival was

hailed editorially both of the city's leading newspapea, which

see in his designation an auspicious chance for healing pend-

ing difficulties between the two countries.

See Extension of Inter-Trading Practice in Bond Dis-

tribution—Transactions Between Syndicates in

Brazilian Bond Sale.

We take the following from the New York "Journal of

Commerce" of Oct. 20:

A further extension of the practice of inter-trading, permitting splitting
of syndicate commissions between members of the same selling group.

occurred in the recent sale of $41,500,000 635 % Brazilian bonds, in 
which,

according to report. transactions between syndicate members were ar-

ranged at I% below the public offering price. Since the bonds were offered

at 92% this permits a sale between members at 913i , making it possible

for the seller to retain part of the original profit, while the member who buys

the bonds can make a profit of a point when he in turn passes them
 on in

retail sale. les Wel
An increasing number of loans within the past half-year have been bro

ught

out with an inter-trading clause included in the syndicate 
agreement.

Some of the more important of these have been the 820.000.000 
Sinclair

Oil 6s, S20.000,000 Detroit International Bridge Ots and
 7s, $30,000.000

Kingdom of the Serbs. Croats and Slovenes is, 86,000.000 
Pathe Exchange

7s, $4,000.000 Hanover State Credit Institute Os and $6,000.000 A. IC.

Staley Manufacturing Co. 6s.

Although the number of syndicates in which inter-trading 
is allowed has

shown a decided increase recently, only two or three 
syndicate heads are

following the practice, while the majority of large 
syndicating houses, it

is understood, are opposed to it. The principal advantage of permitting

inter-trading is obviously that it facilitates the distri
bution of an issue of

bonds by moving an oversupply from one quarter to
 another part of the

group where there is a shortage, and at the same time, by 
allowing the di-

vision of the commission, to make it worth the while of 
the member who

has the demand to place the bonds.

Some of the larger houses of issue, however, claim th
at inter-trading:is

apt to increase the opportunity for a house to make a 
profit in a syndicate

without doing anything to earn it. These houses continue to insist that

any syndicate member that needs an additional allotment shal
l come to the

syndicate head to obtain the bonds. There is, however, according to gen-

eral report, very infrequently a certain number of sub rose 
transactions be-

tween members, arranged in the form of erchanges in cases
 where inter-

trading has not been authorized in the agreement and this is used as an argu-
ment in favor of permitting such business to be done openly.

New York Stock Exchange Requires Members to Formally

Declare Proceeds of Membership to be an Asset of Firm

—Requirements Follows Court Findings in Case of H.

Amy & Co.

Notice to the effect every member of the exchange who

is a general partner of a firm is required to formally de-

clare, either in the articles of copartnership of his firm

or in an instrument supplemental thereto, that, subject to

the constitution of the New York Stock Exchange. the

proceeds of his membership on the New York Stock Ex-

change shall be deemed to be an asset of his firm to the

extent necessary to protect its creditors, has been issued

as follows by E. V. D. Cox, secretary of the exchange:
October 24, 1927.

Members of the New York Stock Exchange:

The attention of the Committee on Quotations and 
Commissions has

been called to the recent decision of the Circuit Co
urt of Appeals in

the case entitled "In the matter of H. Amy & Co.
", holding that the

proceeds of a membership on the New York Stock Exchan
ge were not

an asset of an insolvent firm unless the par
tnership articles disclosed

an intention on the part of the member of the 
Exchange, who was a

general partner in the insolvent firth, to make his '
membership subject,

to the claims of the creditors of his firm.

In view of this decision, tke Committee on Quotations and Commis-

sions requires every member of the Exchange, who is a ge
neral partner

of a firm, to formally declare, either in the articles of cop
artnership of

his firm or in an instrument supplemental thereto, that subject 
to the

Constitution of th new York Stock Exchange the proceeds of his
 mem-

bership on the New York Stock Exchange shall be deemed to be-an asset

of his firm to the extent necessary to protect its creditors. It is suggested

that• the following form be used:

"By contributing the use of his membership in the New York Stock

Exchange said hereby expressly agrees

that in so far as it is necessary for the protection of the credit
ors of

said partnership said membership shall be an asset of said partnership."
Very truly yours,

E. V. D. COX,
Secretary.

N. Y. Curb Transactions Week Ending Oct. 22 Largest

on Record.

During the week ending Oct. 22 more stocks and bonds

were traded in on the Curb Exchange than in any similar

period in the history of that market. Beginning with

Monday Oct. 17 daily average of issues in which transactions

'were recorded approximated 525 with a single session maxi-

mum being made on Thursday, Oct. 20, when 545 stocks

and bonds appeared on the tape. A statement reporting

this adds:
The peak level for the year was reached Oct. 4 when 554 issues changed

hands but the average total for that week, although sizeable, was not up'

to current proportions. On June 3 last 501 stocks and bonds were traded

in and the total marked the first time that 500 or more issues were ever

dealt in on the Exchange.
Since the first of the year, and particularly during the past few months.

there has been an appreciable influx of securities desiring admission to the

trading list. For instance, from January 1 to date, 598 new issues have

been admitted to trading privileges thereby bringing the grand total above

1,500 stocks and bonds. This establishes not only a new high record in

numbers but the character of securities has been of a high order.

Owing to the great amount of research work necessary in connection with

companies making application for listing, the Board of Governors of the

Curb Exchange early in the summer increased the personnel of the Com-

mittee on Listing to ten members from five in order to facilitate the in-

creased work coming under the jurisdiction of that body.

It was also announced by the Curb Market on Oct. 27 that

of the bond financing so far this month, totaling more than

$740,000,000, $419,217,000 made their initial appearance in

the Curb Exchange trading list. The Curb states:
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This total not only established a new monthly mark but served to swell the
value of new obligations dealt in since the first of the year up to $2,848,744.-
000, which is a record for all time. Prior to the current month, the previous
record was established in January when 8402,836,000 bond issues were
added to the trading list. There was a lull in the appearance of new offer-
ings on the Curb board until the month of April when the total started to
swell and ultimately reached the peak just established.

In addition to the breaking of records in the number of bond issues
admitted so far in October and for the year, transactions in all domestic
and foreign bonds have greatly exceeded previous top levels. Since
January 1st, approximately $447,000,000 domestic and $210,000,000 foreign
obligations for a total of about $657.000.000 have been traded in compared
with a combined total for the same period a year ago of around $.392,000,000.
On August 6 last, trading in bonds totalled $4,471,000, an absolute record
amount for a single session.
Some time ago, the Committee of Arrangements of the Curb Exchange,

as of necessity were compelled to divide the bond crowd into three sections.
one of which was designated as the foreign section and the other two sec-
tions for domestic bonds, arranged alphabetically from A to IC and L to Z
inclusive.

F. C. Lowry Elected President New York Coffee & Sugar
Exchange.

On Oct. 27 the members of the New York Coffee & Sugar
Exchange elected Frank C. Lowry as President of that
institution, to succeed the late Leopold S. Bache. Mr.
Lowry was born in Philadelphia on Oct. 30, 1879. When
C. A. Spreckles organized the Federal Sugar Refining Co.
in 1902, Smith & Shipper became the agents of that Com-
pany for the purchasing of raw sugar and distribution of
the refined product. Shortly thereafter, in 1904, Mr. Lowry
became general sales manager and later became a partner
in the firm. This relationship continued until 1920, when
he withdrew to become a partner in E. Atkins & Co., an
old Boston firm which was then entering the New York
field. This business consisted in the management of raw
sugar estates in Cuba and the operation, under lease, of
the Pennsylvania Sugar Company, in Philadelphia. In
April, 1926, Mr. Lowry and one other partner, Eugene V.
R. Thayer, former President of the Chase National Bank,
arranged to purchase the Atkins interest, forming a new
firm, Lowry & Company, Inc., admitting as an associate
in the active conduct of the business Mr. Horace Have-
meyer, son of the late H. 0. Havemeyer, founder of the
American Sugar Refining Company. The present firm is
engaged in practically every phase of the sugar industry.
They have acted as agents for various producers in the
Island of Cuba, including Punta Alegre, Caracas, Soledad,
Fidelity, Miranda, Ermita and Senado. For the past seven
years this firm and its predecessor have operated the
Pennsylvania Sugar Refining Company at Philadelphia
and deal in the sugar by-products of alcohol and molasses.
At some time during his career Mr. Lowry's activities
have embraced practically every phase of the Sugar in-
dustry except the agricultural. During the war he was
chairman of the committee on distribution of the U. S.
Sugar Equalization Board, created by the U. S. Govern-
ment to supervise the sugar industry. Mr. Lowry is a
director of the Punta Alegre Sugar Company, Fidelity
Sugar Company, the National Biscuit Company, and before
election to the presidency, was a member of the Board of
Governors of the New York Coffee & Sugar Exchange. He
Is a member of the Downtown Association and India
House of New York City.

Edward H. Childs Elected Trustee in Bankruptcy for
the Estate of Herman W. Booth.

At a meeting held Oct. 20 of the creditors of Herman W.
Booth, who was petitioned into bankruptcy on Sept. 27
(following his expulsion from the New York Stock Exchange
for violation of its rules) and subsequently arrested for alleged
embezzlement, Edward H. Childs, of 59 Wall Street, was
elected trustee to manage the tangled affairs of the business,
according to the New York "Herald-Tribune" of Oct. 21.
The meeting was held at the offices of Seaman W. Miller,
referee in bankruptcy, at 20 Vesey Street, about two
hundred creditors being present, nearly all of whom were
women. Continuing the paper mentioned said:
Burgess Osterhout, attorney for the receiver, explained the difficulties in

solving the problem because of the lack of papers for an accounting of the
transactions. He said a check was being made on Mr. Booth's recent trip
up State. prior to his dismissal from the Stock Exchange, to ascertain if tho
broker maintained other bank accounts there and to locate possible assets.
The bank at Utica, where Booth said he kept 500 shares of General

Motors stock, had not been found, Mr. Osterhout explained. He also
declared that Booth had withdrawn $24,000 worth of bonds from his accountat Colgate & Co. on the day before the bankruptcy petition was filed. These
had been sent to Dr. William R. Chapman at the Waldorf Hotel, according
to the attorney. The latest check-up on Booth's assets showed a few
diamonds left by the broker's wife, who died several months ago; $7,000 in
securities at various trust companies, and some silverware in boxes held

under his own name. Other assets were received front vouchers whichBooth had not cashed.
Many of the bonds left with him as securities had been sold with noaccount of the reception and sale. Mr. Osterhout pointed out that Boothknew of his indebtedness because several bonds on H. W. Booth St Co. hadbeen found with which Booth had expected to satisfy his creditors. Thesewere said to be worthless. Of the $235,000 received on the sale of the seaton the Stock Exchange, $215,000 was turned over to creditors. Mr. Oster-hout explained that the total amount of the liabilities was still unknown ascreditors continued to arrive. He admitted that it would amount to morethan $2,000,000.
The creditors will meet again on Nov. 10.
According to the New York "Times" of Oct. 26, the

bankrupt broker on Oct. 25 was remanded to the Tombs
without bail pending action by the Grand Jury, at the close
of a hearing on that day before Magistrate William C.
Dodge in the Tombs Court, for alleged grand larceny.
This paper said in part:
Mrs. Jennie C. Denton of 155 Riverside Drive, who charged that Boothhad misappropriated $106,000 in =12 and securities belonging to her, andher lawyer, Hamilton Rickaby, had testified when Magistrate Dodgeannounced that he was satisfied a clear case had been established againstBooth, who had been expelled from the Stock Exchange a few days beforehis arrest.
Mrs. Denton, under cross-examination by Booth's lawyer. James E.Duross, said that after she had turned over $90,000 in securities to Boothfor conversion into cash and investment in other securities "on Booth'sown judgment," she received at the rate of $140 a month, in profits. Shealso admitted that when she turned the securities and money over to Booththere was an understanding that she was to receive more than normal profitthrough the transaction. Booth paid those profits to her, she said, andnot the corporations which had issued the securities involved.
She denied that she was aware Booth was to place her securities andmoney in a pool. She said that when she gave one block of securities

worth $45,000 to Booth, he returned to her stock in an asbestos corpora-
tion, with the understanding that he would later exchange this stock for
her original securities.
She acknowledged having written a letter to Booth on March 28 of this

year after the asbestos stock transaction, in which she said, "I am willing
to let everything stand as it is to July 15, as long as it continues to lay thegolden egg."
Mrs. Denton's lawyers testified that at the request of Mrs. Denton hemade a demand on Booth for the return of $106,000 in cash and securities,but that Booth told him the securities were gone and that he did not knowwhat had become of the proceeds.
Our last reference to Mr. Booth's affairs appeared in the

"Chronicle" of Oct. 8, pages 1912 and 1913.

Trustees of the Defunct Brokerage Firm of George F.
Redmond & Co., Boston, Pay Five Per Cent Initial
Dividend.

The trustees in bankruptcy of the bankrupt stock broker-
age firm of George F. Redmond & Co., formerly of Congress
Street, Boston, recently announced a dividend of 5% to the
creditors, payable 'Thursday last (Oct. 27), according to the
Boston "Transcript" of Oct. 18, which continuing said:

According to the trustees, this is the first dividend paid by this estateanother and final dividend Is expected later. Approximately six thousandcreditors will participate in the dividend, but the amount to be distributedhas not been divulged.

The firm of George F. Redmond & Co. failed on Marsh 5
1924 as noted in our issue of March 8 of that year, page 1089.

Insuring of Officers by National Banks Found Permis-
sible—Comptroller of Currency Reserves Right to
Inquire Into Conditions of Each Case.

The Comptroller of the Currency, J. W. McIntosh, an-
nounced October 13 that hereafter he will offer no objection
to a national bank taking out a policy of insurance on itsofficers provided there is a definite insurable interest in that
official and, further, that the insurance be for the sole benefit
of the bank. Thi3 is learned from the "United States Daily"
of Oct. 14, which goes on to say:
Mr. McIntosh explained that there had been some contrarity of viewson the general question of permitting banks to have their officers insuredand he, therefore, submitted the question to the counsel of the Bureau ofthe Comptroller of the Currency for review.

Cases Considered Separately,
The Comptroller has made no blanket rule that the officers may be in-sured for the benefit of the bank, he said, adding that he reserved the rightto inquire into each case.
Following is the full text of the Comptroller's memorandum on thequestion:
1. There have been presented to the Comptroller of the Currency severalinquiries from national banks as to whether a national bank may take outinsurance upon the life of an officer for the sole benefit of the bank. Inview of recent court decisions bearing on this form of life insurance uponcorporations in general I submitted the question to counsel with instructionsto re-examine the legal buds of the old office position.

No Prohibition in Laws.
2. I am advised by counsel that there is no provision in the nationalbanking laws which prohibits a national bank from taking out insurance onthe life of an officer of such bank where the bank pa mese; a definite in-surable interest in the life of such officer but that the question of whatconstitutes an insurable interest is a question of fact in each case and isconfined within very narrow limits. Counsel also advises that insurableinterest, as set forth in the court decisions, may be summarized as follows:"To sustain an insurable contract of this character it must appear thatthe corporation securing the policy has a real concern in the life of the partynamed, whose death would be the cause of a substantial loss to the business,and this does not follow ordinary services, but arises where the success ofthe business is dependent upon the continued life of the party named."
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3. Counsel further advises that when contracts of insurance are en
tered

Into where the bank has no insurable interest in the life insured, such con
-

tracts are void as opposed to public policy and the act of the board of

directors authorizing the making of such contract would be ultra vires.

4. In view of the foregoing, it is my position that I do not encou
rage

national banks to enter into such contracts of insurance but that where a

national bank has a definite insurable interest in a particular officer, a
s

heretofore set forth, and such national bank does, in the discretion of its

board of directors, insure thellife of such officer for the sole benefit
 of the

bank, this office will not raise objection thereto, provided such insurance

Is onfined to purely protective insurance, namely, "straight," or "ordinary
"

life and "term" insurance and not "endowment." etc. In all such case
s

the Comptroller ofthe Currency reserves the right to inquire into the degre
e

of Insurable interest, etc.

Time Extended For Purchase By Federal Reserve

Banks of Second Liberty Loan 434% Bonds. Priv-

lege Terminates To-day Oct. 29.

The following statement was issued by Secretary Mellon

on Oct. 21.
Secretary Mellon, in again calling attention to the fact that Second

Liberty Loan bonds have been called for redemption on Nov. 15, 1927.

and will cease to bear interest after that date, announced that for the

convenience of holders he has authorized the Federal Reserve banks to

purchase, at the option of holders. Second Liberty Loan 4 bonds at

100 2-32 and accrued Interest to date of such optional purchase. Such

purchases will be made for account of the sinking fund. This offer will

remain open during the week beginning Monday, Oct. 24, and ending

Saturday, Oct. 29, and will terminate on the latter date without further

notice. Second Liberty Loan 4% bonds are not included in this offer

to purchase.

In our issue of October 22. (page 2221) we called

attention to the previous announcement of Secretary

Mellon that he I had authorized the Federal Reserve

banks to purchase during the week ended Oct. 22, at the

option of holders, Second Liberty Loan 434% bonds at

100 3-32 and accrued interest.

Henry H. Bond Named as Assistant Secretary of Treasury

to Succeed Charles S. Dewey.

Announcement was made on Oct. 26 that President

Coolidge has appointed Henry Herrick Bond as Assistant

Secretary of the Treasury succeeding Charles S. Dewey,

who, as we indicated in our issue of Oct. 22 (page 2213)

has accepted the position of American Adviser to the

Polish Government and the Bank of Poland. According to

a White House statement Mr. Bond was born in Florence,

Mass., in 1881. He graduated from Harvard Law School

in 1906 and was associated with the firm of Whipple, Sears

& Ogden in the practice of law in Boston from 1906 to

1914. In 1916 he was appointed Income Tax Deputy of

Massachusetts to organize the income tax department and

to administer the new income-tax law enacted in that

year. From January to July, 1918, he also served as

member of Excess Profits Tax Advisors, a group appointed

by Commissioner Roper to assist in reorganizing the In-

ternal Revenue Bureau and administering the first excess-

profits tax law. He again took up the private practice of

law from 1919 to 1927, with offices in Boston and Wash-

ington and has specialized in corporation and tax matters.

Senator Glass Further Criticises Policy of State De-

partment in Indicating Attitude Toward Foreign

Loans Following Announcement That Pesident

Coolidge Defends Policy.

In addition to the criticisms which Senator Glass on Oct.

13 directed toward the policy of the State Department at

Washington anent the latter's policy of approving or disap-

proving foleign loans floated by private individuals, con-

cerns or corporations in the United States, the Senator has

engaged in a further criticism of the Department's policy

following a report that this policy was upheld by President

Coolidge. The statement made by Senator Glass on Oct. 13

was given in these columns Oct. 15, page 2057. In further

taking exception to the Administration's course, Senator

Glass, who was Secretary of the Treasury under President

Wilson, declared on Oct. 17 that the action of the State De-

partment "Is incontestably extra-constitutional, and without

sanction of law." Senator Glass also says:
The supply of American funds for investment purposes is not inexhaust-

ible; and when the overload of these prodigious foreign flotations begins

to sour or default in the hands of those attracted by the will-o'-the-wisp of

Government approval, the authorities at Washington may then realize that

my criticism is neither partisan nor unfriendly, but is a reasonable protest

against transferring financial transactions from the realm of sound econom-

ies to the bogs and pitfalls of evil politics.

We quote from a dispatch Oct, 17 to the New York "Times"

the following regarding the latest declarations by Senator

Glass:
Mr. Glass sharply contested the statement attributed to Preeident Coolidge

at the White House last Friday that it was necessary for the
 Government

to control these private international financial transactions because 
of the

fear that Congress might pass a law on the subject not in harmony 
with

the policy of the Government's executive branch.

He contended that the foreign loan scrutiny policy of the State Depart-

ment was extra-constitutional and without legal sanction, and in stressing

the contention pointed to the provision of the Constitution conferring on the

Congress and not on the Executive the right to regulate foreign commerce.

"I hesitate to believe," said Senator Glass, "that the President, who is

so in the habit of thinking clearly and of applying his fine common sense

to public problems, made the statement accredited to him by some of the

newspapers with reference to State Department control of loans by bankers

in this country to foreign nations.
"Certainly it is incredible that the President supposes the Federal Con-

stitution, in any of its provisions, confides to the executive branch of th
e

Goverment the right to regulate foreign commerce, or, except in pursuanc
e

of treaties duly ratified by the Senate of the United States and Federa
l

statutes thereunder enacted, to manage foreign affairs.

Action Without Sanction of Law.

"Hence, the action of the Department of State in assuming to 
establish

a policy of approving or vetoing private bank loans to foreign
 Governments

is incontestably extra-constitutional and without sanction of law. 
Such a

practice is not warranted by a sentence of the Constitution, impl
icit or

otherwise, nor by any law of Congress.

"On the contrary, the Federal Constitution confers on the Congre
ss of

the United States, in terms, the exclusive power `to regulate co
mmerce

with foreign nations.' And one of the most amazing aspects of this allege
d

executive defense of the State Department's practice in the matter of thes
e

foreign loans is the statement imputed to the President, that this 
Govern-

ment control of private financial trans Tet ....•ns was Tendered necessary 
through

a dread that Congress might, by legislative enactment, inaugur
ate a system

of control out of agreement with the judgment of the executive 
branch of the

Government.
"In short, the State Department, utterly without legal authori

ty, sets up

a dangerous policy of espionage and moral contr
ol over private loans of

American bankers to foreign Governments, and in justifi
cation can find no

better excuse than to assert that it did this d
eliberately to prevent the Con-

gress, expressly charged by the Constitution with
 the regulation of meth

affairs, from instituting a different method of deali
ng with the problem.

"Yielding the impossible premise and conceding the s
ole right of the

Executive, through his State Department, to manage, w
ithout restraint or

constraint of law, the 'foreign relations' of this Gov
ernment, we are, for the

first time in the history of the country, given to u
nderstand that the term

'foreign relations' embraces the private business 
transactions of American

money lenders.
"My thought has been that a completely comprehensive 

definition of the

term would restrict it to the 'relations' of the United St
ates as a nation to

the Governments of foreign nations, as established by tr
eaty and prescribed

by what the world calls international law. Never before have I heard it

suggested that the private business transactions of 
individual tradesmen or

the sale of credits abroad by American bankers con
stituted an item in this

nation's 'foreign relations.' I confess to being more 
abashed than convinced

by this species of casuistry.
"There is neither argument nor force in the stat

ement that former See-

retary Hughes wrote this, that or the other cautious 
thing to the investment

bankers nearly six years ago when this practice, pregnan
t with dangers and

possibilities of corruption outstripping the avarice of 
Teapot Dome, was

initiated. Nor does it answer any immediate objection to the pra
ctice to

say that the Department of State will persist in a cour
se unauthorized by

law, regardless of what Congress may think about it, and 
avowedly because

it will not trust Congress to deal with the subject.

"I should hate to believe that this contemptuous and defiant n
ote toward

Congress could deter legislative action, should such intervention 
seem the

part of wisdom to the only branch of Government actually charged
 by the

Constitution with the regulation of our commerce with foreign 
nations.

"This, I may add, is not the first time a Federal department has ass
umed

to brush Congress aside, as we are reminded by a recent epochal 
decision

of the Supreme Court of the United States."

Bankers' Position in the Matter.

Replying to a question, Senator Glass said he had seen in the newspapers

that yesterday some New York bankers had again expressed their willing-

ness to have the Government approve these loans. Commenting on this.

Mr. Glass said:
"Much as I like and trust the banking community, I hope nobody imagines

that I have remonstrated against this irregular exercise of an unauthorise
d

power here in Washington because of any concern for these intern
ational

bankers. They manage to take care of themselves. My protest is against

another dangerous centralization of power in the Federal Governme
nt, and

particularly against usurpation of a power with which the exec
utive govern-

ment is not legally clothed, and which, exercised without 
responsibility or

subject to review, may easily be frightfully prostituted in vario
us ways.

"Of course, the group of bankers referred to is not only 
willing but eager

to have the Federal Government approve its loan. Such approval consti-

tutes them the favored proteges of the Government and renders 
them grate-

ful beneficiaries of favors bestowed, as well as expectant recip
ients of

benefactions to come. Acquisitiveness is the secret of their rejoicing.

"I notice in this very connection that this obedient group of bankers in

New York yesterday boasted that $140,000,000 of these approved foreig
n

bonds had been placed in the money market recently in one week. If this is

an actual fact, what does it signify except that this considerable fraction of

an immense total of foreign securities, at abnormally high interest rates,

having the persuasive prestige of United States Government approval, is

thrust directly in open market competition with American note and bond

Issues, which have not the advantage of their Government's imprimatur

to stimulate their sale?
"That is one of many grave objections to this unauthorized and discrim-

inating use of the Government's credit; for that, in effect, is what it

amounts to.
"Every railroad, every public utility of any kind in this country, every

productive enterprise in America, every domestic business project requir-

ing large capital and unable to pay ruinous interest rates, and, indeed, the

United States Government itself in its certificate sales and lower-rate re-

funding operations, are made the victims of these Government-blessed for.

eign securities, which Washington thus avproves, confessedly without know-

ing one earthly thing about their real value or security.

Approve/ Power in Attaches.

"It is even now announced that the highly esteemed Secretary of State

has little, if exactly anything, to do with these approvals or embargoes, the

exceedingly delicate business being committed to subordinate Department

attaches. Why publicity should have been given to this important piece of
information in justification of this objectionable practice, I do not venture

to conjecture. As it seems to me, it further cripples the defense.
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"It is never pleasant to feel eompelled to criticize the Administration ofone's Government in any of its branches. At least, it never is to me; andrarely have I done it. It is more agreeable to praise; and often have Idone this. There are, however, times when remonstrances are in order;and it has struck me that this is one of the times."
The same paper in advices from Washington Oct. 14 indi-

cated as follows the views of President Coolidge:
President Coolidge to-day justified the Government's policy of scrutiniz-ing the flotation of foreign loans in this country by contending that it camewithin the proper conduct of foreign relations and that its adoption camewithin the powers of the President under the Constitution.This was the Administration's reply to the attack made yesterday by Sen-ator glass of Virginia, who charged that the Government's loan policywas a usurpation of authority which might be abused by an unscrupulousoff icial.
In the course of his comment, however, the President indicated that hehad considered from time to time the abandonment of the policy, but had.come to the conclusion that unless some such plan was followed Congressmight enact a drastic regulatory law, which in the end might interferewith the making of any such loans. It appeared to the President that itwas best to continue under the present system.

President Sees No Interference.
The State Department, the President holds, determines whether the mak-ing of any proposed foreign loan will interfere with the relations of thiscountry and the borrowing country.
In acting in this way the President feels that he is within his constitu-tional rights, since he is entrusted with foreign relations, and the flotationof foreign loans is one element of foreign relations.
The inquiries undertaken by the State Department, the President holds,are made to determine whether, if a proposed loan is made, it would inter-fere in any way with our foreign relations, and not to establish the finan-cial soundness of the proposed borrower or to make suggestions to investors.

Borah Would End the Practice.
Senator Borah, Chairman of the Foreign Relations Committee, was un-willing to discuss the Glass attack in detail, but said:
"I do not want to be placed in the attitude of criticising the State De-partment. It inherited this practice and had a particular situation to dealwith. But I do think it is a practice which should be terminated."The State Department late to-day supplemented what had been saidearlier by the President and let it be known that there was no intention ofterminating the practice. State Department officials also argued againstthe creation of a commission to supervise foreign loans and there are noplans to make such a recommendation to Congress.
It was made clear that Secretary Kellogg did not plan to reply to SenatorGlass nor to enter into controversy with him. It was said, however, thatno impropriety could be seen in a discussion of the policy by members ofCongress. And it was contended- that if critics of the arrangement knewall the facts they might hold a different view.

Cite Similar System Abroad.
Officials pointed out that the Department did not "approve" foreignloans, but only stated whether it had objection to a pending issue, and thatIt did not pass upon the merits of the loans from the investment stand-point, but only from their effect on the public welfare.
The arrangement is understood by the State Department to be similar topractices of Great Britain, France and other countries where private bank-ers engage heavily in foreign investing.
The policy was adopted by President Harding and apparently the Admin-istration is giving no thought to its abandonment, while so far as is knownhere the bankers have very generally abided by its terms. It has operated,according to the State Department, with very few loans being adverselyaffected and has its chief value in preventing the occasional floating of anIssue that would be harmful from the national standpoint
When first announeed by the Department, it was pointed out that thearrangement was "voluntary" and entered into because "the Departmentbelieves that, in view of the possible national interests involved, it shouldhave the opportunity of saying to the underwriters concerned, should itappear adViSable to do so, that there is or is not objection to any particularissue."

Kellogg's Definition of Policy.
This position, it was pointed out, was defined by Secretary Kellogg in anaddress before the Council of Foreign Relations in New York on Dec. 141925, when he .declared the object was "that the Government might statewhether it believed certain loans were not in the public interest, such asloans for armament, ;oans to countries not making debt settlements withthe United States, or loans for monopolistic purposes."
It was stated that since then notable examples of objections made by the

Department to loans were the proposed German potash issue, which it was
felt would enable the development of a monopoly abroad that would squeeze
the American farmer, and a Brazil coffee valorization loan, that would
react in higher coffee prices in this country, thereby affecting adversely
every table in the land.
The form used in stating that the Department has no objection to a loanis as follows:
"I beg to state that, in the light of the information before it, the De-partment of State offers no objection to this financing."
In every letter on loans is incorporated the following statement:
"You, of course, appreciate that as pointed out in the Department's an-nouncement of March 3 1922 (promulgating the arrangement), the Depart-

ment of State does not pass upon the merits of foreign loans as business
propositions nor assume any responsibility in connection with such trans-actions, also that no reference to, the attitude of this Government should be
made in any prospectus or otherwise."
No form is followed in letters giving objections to loans, these varying

with the cases.
Matter of "Moral Responsibility."

While it was again emphasized to-day that the Government incurs no re-
sponsibility as to the loans themselves, it was admitted that in general the
Government does have some moral responsibility over the property of its
citizens abroad, although how far that responsibility would be exercised
In specific cases would depend upon circumstances.
The responsibility was phrased by President Coolidge at the dinner of the

United Press in New York on April 25, when he said that "our Government
has certain rights over and certain duties toward our citizens and their
property, wherever they may be located. The person and property of a
citizen are a part of the general domain of the nation, even when abroad."
Reports to the effect that with the conclusion of the re-

funding of the war-time foreign debts, the State Department
is expected by some leaders in Congress to abandon its policy

of sanctioning or vetoing loans by private American banks
to foreign Governments were contained in Associated Press
dispatches from Washingtun Oct. 16. In announcing that
State Department officials denied on Oct. 17 that Secretary
Kellogg had ever considered a change in the present system,
the Washington correspondent of the New York "Journal
of Commerce" on the 17th inst. said:

State Department officials answering inquiries from newspaper corre-spondents as to the applicability of the charges entered by Senator CarterGlass of Virginia against the practice of the State Department in passing onprospective loans to foreign Governments denied that there was involved‘ny violations of authority vested in the Department under the Constitution.The thought was expressed here to-day that in view of the attitude pre-viously assumed by Senator William E. Borah of Idaho, Chairman of theSenate Foreign Relations Committee, and the statements by Senator Glassrecently released to the newspapers, the problem involved will come beforeth Cabinet at to-morrow's session in the event that our foreign relationscome up.
It has been contended that when the bankers inquire as to whether theDepartment has any objection to a particular loan it has a right to answer,and there is no need for a constitutional provision to cover that, nor, it isadded, is there any provision of law which prevents the bankers from mak-ing any loan, even one to which the Department has some objections.State Department officials denied that Secretary Kellogg had ever con-sidered a change in the present system.

Equitable Trust Company of New York Official Bank in
Paris of American Legion During Convention.

In making provision for the banking requirements of
the members of the American Legion gathered in Paris
for their convention last month, the Equitable Trust Com-
pany of New York was designated as the official bank of
the Convention, its offices being established in the canvas
covered barrack headquarters erected by the French Gov-
ernment. A three-window bank, with two tiny office rooms
in the rear and all necessary equipment, was provided by
the Paris office. The bank opened for business on Monday,
September 12th. The trust company in an account of the
office says:
At the height of the Convention there were several thousand peoplein the building every hour of the day and part of the night, as thebuilding was open in the evenings. This meant keeping the bank openSaturday afternoon and Sunday. Throughout the following week, therewere from 30 to 40 persons in front of each window from 9 a. m. untilclosing time.
This tiny tempoary office of The Equitable Trust Company of NewYork not only gave every attention to the financial needs of theLegionnaires themselves, and their Convntion Committee, gut alsohandled practically all the banking affairs of the various oragnizationsin the barracks, including the Salvation Army, the Red Cross, Knightsof Columbus, American Library and the Western Union TelegraphCompany.

President Coolidge Clarifies Situation on Loans—
Denies State Department Is Divided Over Policy,
Kellogg View Ruling.

From its Washington correspondent Oct. 25 the New York
"Journal of Commerce" reported the following:

There can be no division of opinion in the State Department as to itsforeign loan policy, since the responsibility therefor rests solely with Sec-retary of State Kellogg.
This is the view attributed to President Coolidge following the publica-tion of newspaper articles suggesting the existence of divergent views in theState Department on his policy. Mr. Coolidge is represented as being at aloss to know just what was meant by the assertion that the State Depart-ment is divided on its policy. He has always supposed, it was pointedout, that the State Department is the Secretary of State, and, while a greatmany people are employed in the department, they are not charged withthe duty or responsibility of making decisions for the State Department.Since such decisions are in fact made by the Secretary, he is said to be un-able to see how there could be any division of opinion.

Dangers Feared by Some.
The real situation seems to be that while, technically speaking, there canbe no division of opinion in the State Department there are employed in itsservice men who are looked upon as advisers who would like to see thepresent practice of advising bankers of the Government's viewpoint as toIndividual loans abandoned. They are inclined to agree with SenatorWilliam E. Borah, Chairman of the Senate Foreign Relations Committee,and with Senator Carter Glass, of Virginia, that the practice is replete withdanger that some time is likely to bring about a situation in which the StateDepartment may figure most unpleasantly.
President Coolidge on several occasions is said to have had under con-sideration the withdrawal of this method of censorship of foreign invest-ments, but conditions were represented to him as being such as to warrantat least the immediate continuance of the practice. Secretary of StateKellogg has declared that he personally had not given any such thoughtto the matter. However, visitors who have taken the matter up with himhave come away from the department with the feeling that the continuanceof this policy now is short lived.
Whenever a State Department official discusses this matter he is alwaysquick to assert that the Government neither approves nor disapproves loanpropositions. He explains that the whole thing is simply a voluntaryeffort on the part of bankers co-operating with the Government when theviewpoint of the State Department ia sought. Government objection israised or withheld by the simple statement that the loan does not come with-in the measure of undesirability set up by the State Department for its ownguidance in such matters, or, on the other hand, it is not in the publicInterest that the loan should be made.

Paternalistic Stand Denied.
It has been stated that the Department has never directly disapproveda loan proposal. Many, It is true, have been discouraged by the actionof the bankers in seeking first the informal comment of State Department
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officials. Many loans have been unobjected to when in the mind
s of these

officials it would be better for the investing public if it 
were possible for

the Government to intervene on their behalf to prohibit t
he lame. How-

ever. the State Department in this regard cannot act 
in a paternalistic

manner, even if it desired to dl so, and its voice is silenced o
n such occasions.

Its direct interest merely lies against loans that have a direct 
bearing on

our relations with foreign governments', more particularly
 as in the case of

those governments who have not yet funded their war deb
ts to the United

States.
Even if this policy be abandoned in the meantime, the forth

coming session

of Congress will find this a live issue for discussion. 
Protests have come to

many Senators who are critical of the policy as giving ri
se to an opinion

among prospective investors in foreign issues that by the action of
 the State

Department the Government has given approval to those that find their wa
y

into this market and that the department tacitly agrees t
hat the loans are

safe or desirable, depending upon the manner in which t
he proposition is

presented to the investors by the bond salesmen.

The State Department is not alone in its supervisory work with 
respect to

determining whether or not a given loan is not against the public intere
st

since each application for an expression of view is transmitted to t
he Treas-

ury Department for a report as to how that department feels in th
e matter.

The Department of Commerce is silent on the subject, but it is
 known

that by reason of the character of its work that department is not a
ltogether

in accord with the views of the other departments named. Its duties are to

develop new avenues for the disposition of American manufactures and

it is hampered by all such restrictions and embargoes. 

Deathof S. Davies Warfield, President Seaboard Air

Line Ry. and President of Continental Trust Co.

of Baltimore--Residinary Estate to Be Used to

Found Aged Women's Home.

S. Davies Warfield, widely known in railroad and finan-

ical circles, died suddenly on Oct. 24 at the Union Memorial

Hospital, Baltimore. Mr. Warfield had been in the hospital

about twelve days, having undergone an operation, from

which, however, he had apparently been recovering. His

death, it is stated, was due to a blood clot which had formed

in one of the arteries of his heart. The Baltimore "Sun"

In recording his death said:

Mr. Warfield, member of a family which has been prominent in Mary-

land since Colonial days, had figured importantly in six principal roles.

First as a reform politician, although a practical one; then as president of

the Continental Trust Company, and, concurrently, as postmaster of Balti-

more ; as reorganizer of the Consolidated Gas and Electric Company; as

coreceiver and afterward President of the Seaboard Air Line Railroad

Company, and as an indefatigable worker before Congress in the interest

of the Association of Railway Security Owners 

Mr. Warfield was the organizer of the Continental Trust Company in

1898 and was its President from the time of its organization. He also was

a director of the Mercantile Trust Company of New York until its con-

solidation with the Bankers' Trust Company of that city.

Merged Gas and Electric Companies

In 1894 Mr. Warfield acquired and consolidated the gas and electric

companies of the city, which became the Consolidated Gas and Electric

Company. He developed these properties to a high state of efficiency and

pioneered the project for the transmission of electric power from the Sus-

quehanna River to this city. He brought into the consolidated propertied

important Canadian and English financial interests, with the result that

the stock was greatly increased in value. Other financial projects in which

he was active were the reorganization of the cotton duck companies and

the reconstruction of the Maryland National Bank.
As President of the Continental Trust Company, Mr. Warfield became

interested in the affairs of the Seaboard Air Line Railway. He acted as

intermediary between John Skelton Williams and the Ryan•Blair interests

and on January 2, 1908, he was appointed coreceiver with R. Lancaster

Williams for the company. At that time Mr. Warfield was a director of

the Missouri Pacific Railway and the Western Maryland Railway, both

then known as the Gould properties. The Seaboard Air Line now is one

of the most prosperous railroads in the South and Mr. Warfield was

President and Chairman of the board of directors of it and its associated

concern, the Baltimore Steam Packet Company, known as the Old Bay Line.

Backed Railroad Economics

In recent years Mr. Warfield had been most in the public eye as a
worker in the interest of economies in railroad transportation and the
protection of the roads. As President of the Association of Owners of
Railroad Securities, said to represent $27,000,000,000 of investments, he
urged upon President Harding and Congress the passage of laws which
would yield the owners of rail securities a substantial return on their
money. On December 11, 1920, he was given a dinner at the Hotel Astor,
New York, as a testimonial of appreciation of his work in the passage of
the Esch•Cummins transportation act.

Mr. Warfield's personal counsel, W. W. Miller, has issued

the following statement regarding Mr. Warfield's directions

as to the disposition of his interests:
Mr. S. Davies Warfield, late President of the Seaboard Air Line Railway,

by his will, executed some five or six weeks ago, just prior to his leaving

for a fishing trip in Canada, showed undying love and affection for the

South, his sincere interest in its development and entire confidence in its
future.
He speaks of his very large investment, and his great personal interest,

in the development of the Seaboard Air Line Railway, as a means for the
upbuilding of the South, born of an affectionate sentiment for both the

Company and the South.
Mr. Warfield's confidence in the Seaboard Railway and the South is

shown by the fact that he directs that his very large holdings of stock in

the Seaboard Air Line Railway Company be held and not sold, and in

appointing a committee consisting of Vice-Presidents Robert L. Nutt and

L. g. Powell, Jr., his personal counsel, William W. Miller, his friend,

Frasklin Q. Brown of Redmond & Co., and Robert Foster, Jr., Vice-Preei-

dent of the Contieental Trust Ocenpany of Baltimore as a committee to

control and vote the stook of the Seaboard Company for the purpose of

continuing Mr. Warfield's plans and his hopes and aspirations for the

development of the Seaboard Company and of the territory served by it.

The whole of Mr. Warfield's residuary estate is to be used as a foun-

dation for the "Anna Emory Warfield Home" for dependant aged ladies

to be established and maintained at his Manor Glenn Perm at Monkto
n,

Baltimore County, Maryland.

The Home is to be established in memory of Mr. War-

field's mother.

Resolutions Adopted at Annual Convention of American

Bankers' Association—Economic Policy Commission finds

Excessive Number of Banks Most Potent Cause of

Failures—Tax Revision, Etc.

At the second session of the General Convention of the

American Bankers' Association on Oct. 26, resolutions

were adopted in which among other things, it was recom-

mended that "in the event of a revision of our income tax

law, special consideration be given to the tax now levied

on corporations with a view to reducing it greatly." The

association also placed itself on record as favoring the

restriction of bank charters, its declarations on this point

stating that "in accordance with the report to the conven-

tion by the Economic Policy Commission, it is believed that

one of the most potent causes of bank failures is the ex-

cessive number of banks; that this situation can be cor-

rected in part by increased capital requirements and more

completely by the limitation of new charters to the needs

of each community." The extension of the clearing house

examination system through the organization of regional

associations of bank to secure the most effective use of

Government supervision was advocated in the resolutions,

which likewise urged immediate and comprehensive legis-

lation dealing with flood control. Further reference to

the convention, which has been held during the week at

Houston, Texas, appears elsewhere in this issue. The fol-

lowing are the resolutions adopted:

"The American Bankers' Association is glad to note that the country

has been prosperous and practically all sections of the country have

continued to flourish. It is true all lines have not enjoyed the same

high level of prosperity in 1927 so characteristic of 1926. At the same

time there is nothing in recent developments to indicate that we are

likely to have anything in the nature' of a depression.

"There has been a marked absence of speculative tendencies in 
com-

merce and industry. Both labor • and capital have been happily and

profitably employed. Money has remained easy and the country has

been able to continue lending large sums to other countries, 
notably to

Europe, and this has been of the greatest assistance in aiding the

economic rehabilitation of the world as a whole.

Agricultural Conditions.

"Agricultural conditions are improving, though there is still much

room for betterment. The price levels of farm products are approach-

ing the level of other commodities, partly as a result of good crops 
and

partly as a result of higher prices, the farmers of the country are

likely to have much less cause for complaint than they have had 
for

some time past.
"The community of interest between bankers and farmers cannot be

too strongly emphasized. Many members of this association are them-

selves farmers by long experience and the prosperity of practically of

our farming communities. They are deeply interested in the develop-

ing of sound economic policies for the stabilization of this basic industry.

Tax Revision.

"This Association desires to reiterate the opinion expressed at the

convention last year, that the ever-growing burden of state and local

taxation is becoming a detriment to the development of trade, industry,

transportation and finance in this country. There continues to be a

tendency to have overlapping and competitive taxes, especially as regards

taxes on inheritances and transfer of estates.

"Tis Association recommends that in the event of a revision of our

income tax law, special consideration be given to the tax now levied on

corporations with a view of reducing it greatly. This would be effective

in maintaining proper competitive conditions in this country by aiding

the development of small corporations.

"This association believes that time has proved that the limitations

contained in Section 5219, United States Revised Statutes is a wise one

and has protected State banks as well as national banks. It is there-

fore urged that Section 5219 be retained without any modification.

"The States of New York, Massachusetts and Wisconsin have sub-

stituted a system of taxation of banks on their incomes in lieu of the

ad valorem tax on shares with successful results. It is believed a

stystem of income taxation of banks can be successfully adopted in many

other States and thereby escape the vexatious questions of discrimina-

tion which grow out of taxation of credit investments and intangibles

at a lower rate than bank shares.

Flood Control.

"The general convention of the association heartily endorses the ac-

tion of its Executive Council in aiding the sufferers of the floods which

occurred in the Mississippi Valley earlier in the year. It believes

that every effort should be made to avoid the recurrence of this na-
tional calamity and urges the Congress of the United States to take

prompt action to provide for the construction and maintenance of the

necessary works to prevent floods of this nature in the future. The

Federal Government should assume the role of responsibility for

financing, placing, building and operating the necessary work needed

to bring about permanent relief.
"The seriousness of the situation is such that it demands immediate

and comprehensive legislation dealing solely with this problem. It is

also urged that, because of the seriousness of this flood problem, it be

divorced from all other national isuses and dealt with in legislation

and administration upon its merits apart from all other undertakings.

Improved Conditions In Europe and Inter-dependence of Nations.

"Occasion is taken to express gratification at the remarkable progress

that has been so clearly evident in most of the countries of Europe
during the past two years and to extend to their peoples our sincere
congratulation of the improved conditions that now prevail.
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"Since the World War the countries of the world have become in-

creasingly_ interdependent and ill-advised expressions from the plat-
form and in legislative halls, which are often wrongfully construed by
the people of foreign countries in reflecting the sentiment of our people,
are to be deplored.

Limitation of Bank Charters.
"In accordance with the report to this convention by the Economic

Policy Commission, it is believed that one of the most potent causes of
bank failures is the exsessive number of banks; that this situation can
be corrected in part by increased capital requirements of new charters
to the needs of each community; that, to the end that directors better dis-
charge their obligations, this association should prepare standard forms
for the presentation of business to directors' meetings; that additional
restrictive legislation covering loans and investments is not desirable,
but rather the enforcement of existing statutes; that the clearing house
examination system having been in general highly advantageous, its
further edvelopment is strongly recommended, and that the appropriate
agency of this association should promote the organization of local
regional associations of banks for the purpose of supporting and secur-
ing a most effective use of the existing system of Government examina-
tions."

Annual Convention of American Bankers Association—
President Traylor Announces Appointment of Committee
to Consider Revision of Organization—Efforts of Senator
Caraway to Bring Farm Problem Before Convention—
Carter Glass Unable to Be Present.
At the concluding session of the general convention of

the American Bankers' Association at ouston, Texas, on
Oct. 27, retiring President Melvin A. Traylor announced
the appointment of a committee "to consider the possi-
bility of a revision of the organization along functional
lines." The following are the members of the committee:

Walter S. McLucas, Chairman of the Board of the Commercial TrustCompany of Kansas City, Mo., and President of the Trust CompanyDivision (Chairman).
M. H. Mlott, President of the Citizens' Bank of Abilene, Kan., andPresident of the State Bank Division.
E. A. Othank, President of the Safety Fund National Bank of Fitch-burg, Mass., and President of the National Bank Division.
George L. Woodward, Treasurer of the South Norwalk (Conn.) Sav-ings Bank, and President of the Savings Bank Division.
0. Howard Wolfe, cashier of the Philadelphia-Girard National Bankof Philadelphia, and President of the Clearing House Section.
In charging the committee' with its duties, Mr. Traylor

said that the association might with profit be reorganized
in the same modern fashion as the modern banks of this
era. He stated:
In other words, we shall have a commercial department in which any

member of the American Bankers' Association may voice his sentimentswith respect to any problem of commercial banking, whether he be a
State banker, a national banker, a trust banker or a savings banker,because most, if not all, of those engaged in any of these respective lines
of banking are also commercial bankers; and likewise we will have a
trust department in which national bankers, State bankers or any oneelse may likewise appear and act as a member.
The same will be true of the State Bank Department, the SavingsBank Department and the same with respect to the Investment BankingDepartment. That is a basis, as I conceive it, of the modernization ofthe organization toward which we should work, because to my mind itis perfectly obvious that any banker who is practicing in his businesseach of these functions shall be assigned to one or another of the

divisions of the association and be enabled to participate as an active
member in the other divisions though equally interested in them.
At the opening of the Convention on Oct. 24, Senator

T. H. Caraway of Arkansas, as head of a group of farm
relief advocates endeavored, without success, to secure the
Agricultural Commission's endorsement of the McNary-
Haugen farm relief bill. The group representing the
farmers included, besides Senator Caraway, George W.
Donaghey, former Governor of Arkansas; C. V. Truax,
Director of Agriculture, Ohio; Dr. B. W. Kilgore, Chair-
man of the Board of Trustees of the American Cotton
Growers' Association; Colonel Clarence Owsley, A. T.
Lewis, President of the Arkansas Bankers Association;
Robert T. Waite, Secretary of the same organization, and
several others. The Associated Press advices from Houston
had the following to say regarding the matter:
The Arkansas Senator struck through the Agricultural Committee of

the association, which was meeting to complete its report preliminary to
the opening of the general sessions of the convention tomorrow. Just
what transpired behind closed doors of the committee room none but the
participants in the sharp battle of words between the Caraway cohorts
and the committee know precisely.
Both sides to the controversy issued statements following the meeting,

setting forth their respective positions. Speeches that the visiting farm
bill supporters were unable to get into the records of the convention
they left behind for use in the public prints. Their burden was that
bankers generally and the American Bankers Association in particular
have been the most powerful foes of farm relief and that they have even
prejudiced the Administration against such measures as the McNary-
Haugen bill.
The New York "Times" reports the issuance of the fol-

lowing statement by Melvin A. Traylor, President of the
Association:
These gentlemen did not communicate with me, asking for a place on

our program, which was closed two months ago. When Burton M.
Smith, Chairman of our Agricultural Commission, informed me that
they would like 15 minutes on his program of the commission's meeting,
I said by all means do so, as we are always willing to hear the other

fellow's story. He gave them 45 minutes. I am advised that the speak-ers used most of their time in vituperative attacks on the AmericanBankers' Association.
"I wonder if the farmers of the country, who have been suppliedwith hundreds of millions of financial cooperation by the bankers, arewilling to place their welfare in the hands of gentlemen whose particularbusiness consists in being elected to office, or to the bankers who havecarried them through thick and thin, year in and year out, and whoare willing to do so in the future."
The same account said:
In presenting their case to the Commission, Senator Caraway protestedat the brief time allotted, ten minutes for himself and two minutes eachfor his associates, and at the fact that the group could not present itscase to the entire convention. He charged„ acording to the Chairmanof the Commission, that the blame for the President's veto of theMcNary-Haugen Bill should be laid at the door of the American BankersAssociation.
"If the association had endorsed the bill," he declared, "it wouldhave been law at the present time."
"We came here to present to the American Bankers' Association theviewpoint of the farmer in reference to some form of farm relief," theSenator said. "The farmers feel that the baking and industrial interestshave prejudiced the leaders of the country, even the President of theUnited States, against any relief for farmers, and we feel that thefarmers are justified in feeling this way.
"It was our hope to interest the bankers to the point where they wouldinvestigate the situation as it should be investigated and study ourplan or formulate some plan for releif.

Declares Hositlity Manifest.
"Mr. Donaghey wrote the association Saturday and asked that we begiven a place on the program during the convention, that we might pre-

sent our story. We were not given the courtesy of a reply to ourletter. The girl operating the telephone at convention headquarters
merely told us that she was instructed to state that there was no room
for our speeches.
"We found a very hostile attitude prevailing on all sides against our

proposition. And we feel that this action on the part of the bankersin refusing to give us a hearing will only more convince the farmers
that there is a concerted force against their relief.
"We feel that there is no group of people in the United States who

are in a position to be more successful in applying for legislation than
our bankers. We represent a large group that is being crushed and wehave definitely learned that the higher-ups and the bankers will givethem no redress.
'The farmers feel, and we think justly so, that the industrial leadersand bankers have the ear of people in high places. The farmers feelthat these same people in high places have been prejudicd against farmrelief.
"The bankers state that our plan is economically unsound and yetthey have not heard the plan and will not listen. We believe that thebankers should take their feet off the brakes and give the farmers anequal opportunity for legislation that rights the wrongs of the past."
Many speakers of national prominence beatured the

program of the convention, held this week from Oct. 24-27.
On the first general convention day, Oct. 25, following the
opening address of President Traylor the first speak-e-r
was former Congressman James Francis Burke who served
as a member of the Banking and Currency Committee of
Congress and is now General Counsel of the Pittsburgh
Clearing House Association and of the Chamber of Com-
merce of that city. His subject was "A Few of the Fruits
of Combined Capital."
Before the second general session on Oct. 20, Silas H.

Strawn, President of the American Bar Association, de-
livered an address entitled "Within the Law." He is
senior member of the firm of Winston, Strawn •& Shaw of
Chicago, Chairman of the Board of Montgomery Ward &
Company and a director of the First National Bank of
Chicago, and other corporations. Mr. Strawn was delegate
of the United States to the special conference at Peking
on Chinese customs tariffs and American member of the
Chinese Extraterritorialty Commission. United StatesSenator Walter F. George, of Georgia, addressed the State
Bank Division on Oct. 24 on "Relation of Government to
Business." Senator George is a former Associate Justiceof the Supreme Court of Georgia. Another Senator who
was s&eduled to speak at the convention was Carter Glassof Virginia, who was down on the program of the Clearing
House Section, Oct. 25, and who was to have discussed
"Some Federal Reserve Thoughts." Because of illness inhis family Senator Glass was obliged to cancel his pro-posed speech. In his annual address as President of theAssociation, Mr. Traylor made the statement that withthe so-called McFadden Bill now a law, liberalizing andequalizing the rights and privileges of national banks, withconstantly improved state legislation adding greater pro-tection and security to the state chartered institutions,with the Federal Reserve System under indeterminatefranchise, there is apparently little of major legislation
necessary to perfect our banking equipment." "It is only
natural," he added, "that here and there experience will
develop weaknesses in these respective pieces of human
creation, but nothing would be more unfortunate, I think,
than that there should be either agitation for or actual
further legislative action with respect to our banking
system for some time to come, and most of all, that any-
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thing should be done to change the fundamental structure
of the Federal Reserve Act."

Besides the addresses noted in the foregoing, other im-

portant discussions come before the convention, all of

which will be given in our American Bankers' Convention

Supplement to be issued at a later date. The resolutIons

adopted at the general session are given elsewhere in this

issue.
T. R. Preston, President of the Hamilton National Bank

of Chattanooga, Tenn., is the newly elected President of

the Asociation. Craig B. Hazelwood was elected First
Vice President; he will automatically succeed Mr. Preston

next year as President. Mr. Hazlewood, Vice President of

the Union Trust Company of Chicago. It is reported that
four candidates had been in the field for the office of
Second Vice President of the Association—Charles W.
Carey, president of the First National Bank, Wichita; W.
C. Wilkinson, president of the Merchants and Farmers
National Bank, Charlotte, N. C.; John G. Lonsdale, presi-
dent of the National Bank of Commerce, St. Louis, and
John R. Downing, vice president of the Citizens Union
National Bank, Louisville. The death of Mr. Carey oc-
curred this week, and on Oct. 24 it was announced that
Mr. Wilkinson had withdrawn In Mr. Lonsdale's favor on

Oct. 25. Mr. Lousdale was elected to the second vice-
presidency. Mr. Lonsdale is president of the National
Bank of Comerce in St. Louis.

Philadelphia Chosen as Convention City for 1928
Meeting of American Bankers' Association—Ban-
quet in Philadelphia at Which Drive Was Launched.

At the meeting of the executive council of the American
Bankers Association at Houston, Tex., Oct. 24, the invita-
tion of Philadelphia to have the next convention of the asso-
ciation held in that city was accepted.

Leading officers of the American Bankers Association were
the guests of 450 bankers and business men of Philadelphia
at a luncheon at the Bellevue-Stratford on Sept. 13, when
the desirability of holding the 1928 convention in the city
of "Brotherly Love" was impressed upon the guests. It is
learned from the Philadelphia "Ledger" that Franklin
Spencer Edmonds, who officiated at the luncheon; Levi L.
Rue, Chairman of the Philadelphia-Girard National Bank
and President of the Philadelphia Clearing House Associa-
tion, and Herbert W. Goodall, Chairman of Group 1,
Pennsylvania Bankers Association, were the three Phila-
delphians who joined in extending anew the invitation to
the bankers to meet in Philadelphia in 1928. The account
added:
They emphasized Philadelphia's history and importance in connection

with banking in the United States in the past and at present, and impressed
upon the visitors that "it is going to be an event of paramount importance

In Philadelphia when the American Bankers Association meets here in
convention in October 1928."
Mr. Edmonds called attention to former Philadelphians and present-day

Philadelphians and Pennsylvanians whose names are closely linked with
the history of banking in the United States. He included Robert Morris,
Stephen Girard, Nicholas Biddle, Jay Cooke, George C. Thomas and
Andrew W. Mellon. He said:
"Philadelphia and Pennsylvania are interested in the great work the

American Bankers Association is doing. They would feel highly honored
if this city is chosen as the meeting place of your body next year." Mr.
Edmonds spoke for the Chamber of Commerce.

From the same paper we take the following:
These guests were: Thomas R. Preston, President of the Hamilton

National Bank, Chattanooga, Tenn., who will be elected President of the
Association at the 1927 convention, which will be held in Houston, Tex.,
next month; Fred N. Shepherd, of New York, Executive Manager of the
bankers' organization, and William Fitz-Wilson, Secretary of the body.
The luncheon was given by the Philadelphia Chamber of Commerce,

with Group No. 1, Pennsylvania Bankers Association, and the Phila-
delphia Clearing House Association co-operating. The latter two organiza-
tions extended the invitation to the American Bankers Association to meet
here next year. The invitation was sent last November. Since that time
they have received the whole-hearted support of the Chamber of Commerce

in their endeavor to get the Association's consent to come here next year.
Although every indication points Philadelphia-ward in 1928, the business

men and bankers of this city are planning to carry their message to the floor

of the Houston convention in an effort further to crystalize sentiment in
favor of Philadelphia as a convention city.

To Make Recommendation.

The visiting hankers came to this city yesterday as a commission. They

will make a recommendation to the Committee as a whole, and the large
attendance at the luncheon yesterday is looked upon by those who are

putting forth their efforts to obtain the convention as a demonstration that
Philadelphia has high hopes of again being host to the Association. The

last convention of the American Bankers Association held in this city was

in 1876. The body was organized in 1875.

Rue Renews Invitation.

Mr. Rue, said:

"On behalf of the Philadelphia Clearing HouseAssociation. State bank'
and bankers who are members of Group 1, I wish to renew the invitation
which we extended to the American Bankers Association to be our guests
at its next convention, October 1928.
"Three _presidents of the American Bankers Association were Philadel-

phians. First was the president, I think, or vice president of the First

National Bank, Morton McMiachel. I remember him well. I think he
was the seventh president. William H. Rhawn, who was the ninth present.
and William A. Law.
"We extend to this Association a most cordial invitation. We recognize

that banking occupies a very different position in the world's affairs than it
used to. Banking has ceased being a trade. It is a profession and a science
to-day. The bank to-day uses all the ingenuity and all the inventions of
mankind for its own service and for the service of a business community
and commerce; every possible thing to save time, for time is money, and
that is what the banker is using. Banking has in view and it is sponsor for
the welfare of the people. A sound banking system is essential to the
proper conduct of commerce. Wherever man trades, whether it be in
Africa, India or the islands of the sea, banking is used. There must be
some system. It keeps an equiposie in latter days between the different
parts of the world.
"We have made great strides in this country in the last two decades, or

decade, by the establishment of a Federal Reserve System. We are bring-
ing into unity all our banking institutions gradually. This means a great
thing for this country It stabilizes banking. We have none of those
terrible convulsions, the natural convulsions that used to come in waves
over this country, thus disorganizing business and destroying values,
Now the world and particularly our own country is stabilized. I do not
know whether we ever will have these convulsions again. I am inclined to
think that probably we will have growing pains at least. We have been
growing rapidly the last few years, probably a little too rapidly, but the
remedy is at hand. It used to be ohat the only relief was through the
clearing house. That was a form of specie payments on the part of banks.
Notes were met by I. 0. U.'s. That has now been done away with. A
bank now has recourse to its local Federal Reserve Bank, but I do not want
to discuss the Federal Reserve System.
"I want to say to you, gentlemen, that I recognize that this is going to

be an event of paramount importance in Philadelphia when the American
Bankers Association meets here in convention in October 1928. because
bankers will come here from all over this country, from every village,
hamlet, in the West, North, South, East, the Atlantic, Pacific and Gulf
ports and Philadelphia will give a royal welcome to them and will be most
Interested in their proceedings, in their discussions the broader develop-
ments and the great improvements that the bank has in our business life."

Favored by Group 1.

Mr. Goodall recalled how, at a meeting In November, Group 1 and the
Clearing House Association's members voted unanimously in favor of
extending the convention invitation to the national body, and said the
Association had not been here since 1876.
Mr. Preston was then introduced. He said:

"We greatly appreciate the honor you have shown us. I want to, if /
may, tell you something of the American Bankers Association. Its mem-
bership is composed very largely of men who are actively engaged In banking.
The Association was formed in 1875. Very few banks were then members
and there is only one man living to-day that attended the first meeting,
and he is George F. Baker, Chairman of the First National Bank of the
City of New York. The membership of that organization has grown until
It comprises to-day a membership of 21,000 banks throughout the country.
"I am told, but whether it is true I do not know, that It is the largest

business organization in the world. Our annual expenditures are between
/700.000 and /800,000, and when the Association comes here, and I
anticipate just exactly how your invitation will be received (it is to be
decided by a Committee of eighteen; Mr. Sheppard, Mr. Fitzvrilson and I
are to make a recommendation to that Committee), but if they come you
will have thousands not only from every State is the Union, but you will
have many bankers from the foreign countries. The highest registration
the Association has ever had was in the City of New York three years ago,
when the total registration was in excess of 11,000. Now, my prediction
is if it does come to Philadelphia that you will have the largest attendance
we have ever had, with the possible exception of the City of New York.
"Here WM formed the first United States Bank. Here was also formed

the second United States Bank and here the great institution had Its
tragic end. Not only that, but the first bank that was chartered, that is
still in existence, is in the great city of Philadelphia to-day.
"From the time of the end of the second United States Bank up until

the National Banking Act the banking system of this country was somewhat
in chaos, but when the National Bank Act was passed in the early sixties
the first bank to take advantage of that great system was a bank In
Philadelphia.
"When reference was made to the Federal Reserve Act at the last session

of Congress, a Senator from Pennsylvania was Chairman of the Finance
Committee, or Banking Committee of the Senate and a member of the
lower house from Pennsylvania occupied a high position In the lower house
of Congress, out of which grew the McFadden-Pepper bill, which, I think.
Is second only to the Federal Reserve Bank,

New Conditions in South.
"Now, as to the South, we have been poor down South so long that ills

hard to adjust ourselves to the new conditions. The South as a section is
now getting rich, but that has only been in the last twenty-three years.
After the Civil War (I am not going to talk about the war) we were forty-
four years recovering our per capita wealth. In other words, in 1904 we
were a rich per capita in this section as we were in 1860. but since then
have made some marvelous strides.
"We manufacture more textile fabrics in North Carolina to-day than they

do in the entire State of Massachusetts, which has led this country. Thus,
every year we manufacture in the South more than 5,000,000 bales of cotton
against a little more than 3.000,000 bales for the entire rest of the United
States.
"Another thing, iron is not only manufactured, but we consume a large

percentage of the iron produced in this country and for the first time in
American history iron is higher in the South to-day than it Is in the East.
Take the great power development. One-fourth of the undeveloped power
in this country in hydro-electric power, according to engineers, is on two
rivers in the South. We have a great power development in our section
that was started very largely by Philadelphia people—one of them Is present

t "I'ITe. are learning, and learning fast. I want to tell you that section of
the country is growing, and growing fast.
"Now, about the American Bankers Association. I can't tell you bow

much we appreciate the invitation that you have extended. I don't know
what the rest of the Committee will do, but so far as I am concerned, I
want to tell you now that I am going to vote 'aye.' "

Mr. Shepherd emphasized his appreciation, both personally and officially,

to the bankers and business men of Philadelphia for the cordial invitation

extended to the Association. "Of course," he said, "whatever I may say

at this moment is wholly unofficial and personal. I must say with Mr.

Preston that I feel very susceptible to your invitation.

Cites Younger Men.

"In addition to the reasons named, there are others why it might be a

most happy thing for the American Bankers Association to hold its 1928
convention in this wonderful city. Among them, not only the financiers

which you have produced in the past, not only the three past presidents of

the American Bankers Association, but there are younger men active to-day

in the Association to whom we are under particular obligation. I wish I

could name them all to you. I might speak of Paul Detweiler, one of your

younger bank executives in this city, who last year was the President of

the American Institute of Banking. Next year another younger banker of

Philadelphia will be president of one of our associations, Howard Wolfe.

In addition to them, as committeemen Philadelphia has many active bankers

who have given of their time and ability to this Association. However

well they may be known here, they are household words with us—Ilaas,

and Blln. and Hardt, and Mason and Calwell and Rue, and a long list of

others. 4
"There is a reason why I personally feel grateful over this invitation.

About six years ago a party of bankers were sitting in a hotel in Montreal

at a meeting of the Administration Committee. We were just about to
have what turned out to be a wondetful convention in New York. The
meeting in New York cost them some money and a great deal of LIMES from
a great many busy bankers. Looking across at one of your bankers who
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sat at that table in Montreal, a banker whose friends affectionately calhim Joe, but whom you probably know as Mr. Wayne. I said: 'Joe,do you know we haven't had a convention in Philadelphia since 1876;when are you going to invite us down there?' He replied: 'You will not
get an invitation from Philadelphia until after I am dead.' Now, Joeknows as well, if not better than anybody else in this room, the responsi-bility and the obligation which your invitation entails and I am thereforevery happy to see that something that I did not think all the mules in theState of Missouri could do has turned him around from a definite negativeto what, from his presence here, seems to be an affirmative."

Bankers and Brokers' Committee of United Hospital
Fund—Drive During Thanksgiving Week.

Nearly one hundred bankers and brokers, who are trustees
or directors of New York hospitals, have agreed to serve on
the Bankers and Brokers' Committee of the United Hospital
Fund for this year's collection, which, as usual, will be
actively undertaken Thanksgiving week. Among these well-
known Wall Street men who are trustees or directors of some
of the fifty-six hospitals, belonging to the fund, and who will
serve on this committee are the following:

Cornelius R. Agnew, George F. Baker, Stephen Baker, Linzce Blagden ,
George S. Brewster. Robert S. Brewster, Thatcher M. Brown, George W.Davison, Moreau Delano, Marshall Field, Philip J. Goodhart. J. Horace
Harding. Theodore Hetzler, G. Beekman Hoppin, Lewis Iselin, WilliamM. Kingsley, Alvin W. Krech, Harold M. Lehman, Adolph Levrisohn,
Edwin G. Merrill, DeWitt Millhauser, Junius S. Morgan, Jr., Walter W.Naumburg, Acosta Nichols, Frederick Osborn, George B. Post, Percy H.Pyne, C. Tiffany Richardson, W. Emlen Roosevelt, A. W. Rossiter, LouisF. Rothschild, Walter E. Sachs, Edward W. Sheldon, Herbert IC. TwitchellBlithe Walker, Felix M. Warburg, Howard Willets and William Woodward.
James Speyer is chairman and Walter E. Frew, associate

chairman of the Bankers' and Brokers' Committee of the
United Hospital Fund, and Albert H. Wiggin is treasurer
of the fund. All auxiliaries will make special efforts to
bring the total collection for this year up to $1,000,000. The
Bankers and Brokers' Committee collected last year $95,500,
which was the largest amount obtained by any auxiliary, and
It is hoped this year to bring its total contributions up to
$100,000. As usual, the amount collected will be distributed
without regard to creed, color or nationality by a committee
composed of the Mayor and William L. DeBost, President
of the Chamber of Commerce, Lucius R. Eastman, President
of the Merchants' Association, Otto T. Bannard, Arthur
Curtiss James, Edwin P. Maynard, James Speyer and
Henry J. Fisher, President of the fund.

Lower Interest on Deposits in Country Banks Urged
by John McHugh of Chase National Bank to Pro-
tect Institutions Against Over-investment in

Real Estate Market.
Speaking before the Nebraska Bankers Association at

Omaha on Nov. 20, John McHugh, President of the Chase
National Bank, New York, advocated lower interest on
deposits in country banks to protect the banks against over-
investment in real estate mortgages and high yield securities
with limited market. Mr. McHugh said in part:
There was one problem which did not worry me much when I was a banker

in Iowa in pre-war days, but which is troubling a great many bankers in
the United States to-day. I refer to the problem of what to do with surplus
money. We rarely had much surplus money except in dull seasons in pre-
war days, and we knew very well that when a dull season surplus came
we had to keep it highly liquid in order to meet the peak demands of the
busy season.
II But to-day loanable funds have been multiplied in the United States
far in excess of the ability of commerce, industry and agriculture to use them.
This has been due partly to incoming gold, partly to low discount rates at
the Federal Reserve Banks, and partly to purchases of government securities
by the Federal Reserve Banks, all leading to an immense expansion of loans,
discounts and investments, on the one hand, and deposits of the commercial
banks of the country, on the other. The result has been an immense flow
of bank money into real estate mortgages and high yield securities. As a
rule, high yield in securities means either that the securities lack market-
ability or that they lack safety or both. There are high yield securities
which are safe for a widow, for example, since they will pay her interest
and return her principal at maturity, but these securities are apt to have
a very narrow market, and though a widow may hold them to maturity, a
bank may not properly hold them and may not wish to hold them, since a
bank must look to its investment list for cash in times of stress.
But many country bankers feel compelled to buy investments primarily

with reference to yield because they are paying high interest on their de-
posits. They hesitate to offer less interest to depositors, fearing that the
deposits will then go to competitors. They feel themselves caught between
an upper and a nether mill stone. If they pay high interest on deposits,
they cannot buy government securities, acceptances, outside commercial
paper and other highly liquid obligations with their depositors' money.
If, on the other hand, they pay low interest on deposits, they fear they will
lose business to competitors.
Now, for my part. I do not hesitate to declare that the banker facing

this situation had better choose the latter alternative. He had better be
content with less business and keep his funds in liquid form. But I believe
that the American banking community is intelligent enough to face the facts,
and that a campaign of education with respect to the dangers of high interest
on deposits will make it possible for banks all around to avoid unsound com-
petition of this sort. I believe, too, that the customers of a bank can be
made to understand that nothing is of so much importance to them as that
their bank should stand liquid and strong at all times.

If, in the process of reduction to lower interest rates on deposits, certain
time depesits are withdrawn and the proceeds used In the purchase of secur-
ities and real estate mortgages by the depositor, this is precisely what ought

to happen. The country banker who can market part of his holdings of
mortgages, and safe, high yield securities with narrow market, to his owndepositors has improved his position and the community's position. The
mortgages and securitiee are then where they ought to be, namely, in thehands of private investors. The banker meanwhile has reduced his high
Interest deposit liabilities. His gross assets and his gross liabilities are both
reduced, but hie ratio of quick assets to quick liabilities is improved, and his
net earth IN male sa'er and bears a better ratio to his total liabilities.

Record Figures of Northern New Jersey Clearing House
Association Revealed in Report For Year Ending
Oct. 20, 1927.

The annual meeting of the Northern New Jersey Clearing
House Association was held on Oct. 20, 1927, at the offices
of the Commercial Trust Company of New Jersey, at Jersey
City. As is revealed in the following figures record transac-
tions occurred during the year.
Total amount of exchanges from Oct. 1 1926, to Oct. 1
1927  82,103,580,345.40Total amount of balances from Oct. 1 1926, to Oct. 1
1927  1.585,240,520.25Largest exchanges on any one day from Oct. 1 1920, to
Oct. 1 1927 (on Jan. 3 1927)  17,051,430.68Largest balances on any one day from Oct. 1 1928, to
Oct. 1 1927 (on Jan. 3 1927)  14.425,014.81
The following officers and committees were elected for

the year ending Oct. 20 1927:
1927-1928

Officers of the Northern New Jersey Clearing HOUSe Association.
President, Walter P. Gardner, N. J. Title Guarantee & Trust Co., J. C.
Vice President, Henry J. Gordon, Weehawken Trust & Title Co., Union
City.

Secretary, William Conway, Union Trust & Hudson Co., Natl. Bank, J. C.

Conference Committee.
Two Years.—J. G. Shannon, Mercantile Trust Co., J. 0. Eugene New-

kirk, Bayonne Trust Co., Bayonne.
One Year.—F. A. Berenbroick, Weehawken Trust & Title Co., Union

City; Herman Goelz, First National Bank, Hoboken.

Arbitration Committee.
E. A. O'Toole, Trust Co. of N. J., Hoboken Branch
Joseph Parr, Claremont Bank, J. C.
R. S. Carmichael, Commercial Trust Co.. J. 0.
Samuel F. Hartzel, Hoboken Trust Co., Hoboken

Nominating Committee.
Otto Zaremba, Jefferson Trust Co., Hoboken
0. E. Schlich, Greenville Banking & Trust Co., J. C.
Walter Keller, Merchants National Bank, J. C.
Henry Brown, Jr., First National Dank, J. C.
J. H. P. Reilly. Hudson Trust Co., Hoboken

Clearing Committee,
C. H. Coe, A. W. Glibart, R. M. Oldney.

Officers of International Germanic Trust Company—
Correction.

In an item published in our issue of Oct. 22 (page 2222)
regarding the opening of the new International Germanic
Trust Company, a mistake occurred in the setting up of the
names of the officers and their respective posts. We hence
give the correct list as follows: Julian M. Gerard, President;
W. E. von Marx, Vice-President in charge Foreign Depart-
ment; Ernest K. Satterlee, Vice-President and Trust officer;
William E. Dobbin, Secretary and Treasurer, and Theodore
W. Knauth, Assistant Secretary. Harold G. Aron is Chair-
man of the Executive Committee.

ITEMS ABOUT BANK, TRUST COMPANIES, &C.
Three New York Stock Exchange memberships were

reported posted for transfer this week, that of W. F. Pills-
bury to Chas. G. Weil, that of Luther S. Dickey to HenryGoldman, Jr., and that of Clifford Gwynne to Ned D.
Biddison, the consideration in each case being stated as
$270,000. This is the same as the last, preceding sale.

Charles M. Newcombe, who served for thirteen years as
a governor of the New York Stock Exchange (from 1902 to
1915), died in Bellevue Hospital yesterday (Oct. 28) as a
result of a cerebral hemorrhage with which he was stricken
while walking on Fourth Avenue the previous day. At the
time of his death Mr. Newcombe was a trustee of the Gratuity
Fund of the Exchange, serving as Secretary and Treasurer
of the Fund.

The increase in the capital of the Empire Trust Com-
pany from $4,000,000 to $6,000,000 which was authorized
by the stockholders Sept. 7 is now effective, announcement
having been made that the 20,000 shares of new stock
which were offered at $300 a share have been fully sub-
scribed. This new capitalization represents a growth of
$5,900,000 since the Trust Company was organized by
LeRoy W. Baldwin, the present President, in 1901 with a
capital of $100,000. This increase in capital funds will
add $4,000,000 to surplus, giving the institution total
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capital and surplus of about $14,000,000. Work is now
being completed on the company's new building on the
corner of Fifth Avenue and 47th Street. several floors of
which will be occupied by the bank.

The stockholders of the Seventh National Bank of New
York at a special meeting on Oct. 24 approved the recom-
mendation of the directors to increase the capital stock
of the bank from $1,000,000 to $1,500,000 through the
issuance of warrants entitling holders of record as of the
close of business Oct. 22, to subscribe to one share of new
stock for every two shares held, at a price of $150 per
share. Subscription warants may be exercised during the
fifteen day period from November 7th to 22 inclusive, on
which date, such rights will expire. Two-thirds of the
proceeds from the sale of stock will be credited to capital
account while the remainder will be credited to surplus
account. As a result of the increase, the bank will have
a capital of $1,500,000 and surplus and undivided profits
of approximately $625.000. Earnings of the bank for the
current period, indicate, it is understood, the probability
of a dividend declaration at the end of this year.

On Oct. 24th, the Greenwich Branch of the Hanover
National Bank of the City of New York, which has been
located on Hudson Street at Clarkson, occupied its new
banking quarters on Varick Street, at Clarkson, one block
from the old premises. Invitations to inspect the new
bank offices were issued to business men in the Greenwich
district. This represents the first change in 97 years in
the location of the old Greenwich Bank, which was merged
a few months ago with the Hanover National Bank of
New York and has since been operated as the Hanover's
Greenwich Branch. The Greenwich Bank was founded
in 1830, with its original location on Hudson Street near
Clarkson. The new quarters on Varick Street afford room
for expansion and include a modern safe deposit vault
and banking facilities of the most up-to-date character.

The Equitable Trust Company of this city on Oct. 22
leased quarters in the Merchants Square Building now
under construction on North Street where it will establish
a branch office.

The Equitable Equitable Trust Company of New York issues the
following statement:
The Equitable Trust Company of New York announces with extreme

regret that Thomas Graham has resigned as its Philadelphia representative
on account of serious illness. John A. Harris, Ifl. has been appointed
Philadelphia representative to succeed Mr. Graham.

A charter was issued by the Comptroller of the Currency
to the Mutual National Bank of the City of New York on
Oct. 22. The institution is a conversion of the Mutual Bank
and will have a capital of $500,000. Charles A, Sackett is
President of the bank. The conversion of the bank into a
national bank is preliminary to the merger of the bank into
the Chase National Bank. The latter's acquisition of control
of the Mutual Bank and the proposed merger plans were
referred to in our issue of Oct. 1, page 1791. A special
meeting of stockholders of Chase National has been called
for Nov. 28 to act on the proposed absorption of the Mutual
Bank and the increase in capital from $40,000,000 to
$50,000,000.

Frank Hedley, President of the Interborough Rapid
Transit Company, and George Le Bountillier, Vice-President
of the Long Island Railroad, were elected directors of the
Central Mercantile Bank & Trust Company of this city, on
Oct. 20. The bank has a board of twenty-nine members.

Julius Lichter, formerly President of the Golding Fabrics
Corp., has been elected Vice-President of the Bank of the
United States. He will assume active duty Nov. 1. This
election follows the addition to the bank's Board of Direc-
tors of Morris White, President of Morris White, Inc., man-
ufacturers of leather goods. According to B. K. Marcus,
President, these new additions to the bank's personnel of
officers is in line with the Bank of the United States policy
of expansion. Saul Singer is Executive Vice-President of
the bank.

The National City Bank a this city will establish a
branch office at 1 Park Avenue, New York City on or about
November 15. With the opening of this new office the

bank will have twenty-four offices in New York and
Brooklyn.

The special meeting of the - stockholders of the Hamilton
National Bank of this city called for Oct. 18th, to consider
the increase in the capital stock, has been adjourned for
thirty (lays. We are advised that there were sufficient
votes available to make effective the proposed plan of
doubling the present issue, but out of consideration for
certain minority holders adjournment was decided upon
to review any other plans which might be suggested.

Total resources of Chelsea - Exchange Bank of New York
passed the $25,000,000 mark for the first time in the bank's
history in the latest published statement which shows
resources of $25,846,156, according to Lewis H. Rothchild,
Vice President. This represents an increase in resources
of $5,018,137 over the $20,828,019 total of a year ago, a
gain of 24%.

Following an announcement on Oct. 19 that the Municipal
Bank of Brooklyn had acquired the Kensington Bank, lo-
cated at 743 Church Ave., that Borough, and that the latter
would hereafter be conducted as a branch of the Municipal
Bank, it has developed that the arrangements for the taking
over of the Kensington Bank followed, the discovery of
"irregularities on the part of the cashier of the Kensington
Bank. The cashier and assistant cashier of the Kensington,
and a depositor of the Bank, were arrested on Oct. 20,
charged, it is said, with irregularities involving possibly
$100,000, it is stated. The New York "Times" in its account
of the matter yesterday (Oct. 21) said:
The story of the alleged defalcations, as District Attorney Charles J.

Dodd finally pieced it together, involved the rise to dominance in Bay
Ridge building activities of George Handrulis, 32 years old, of 25 Eighty-
sixth Street, Brooklyn. Successful since he arrived here from Greece
only twelve years ago, he overreached himself at last in recent $1,000,000
operations. His efforts to get capital to carry him through led Henry
Hamm. 34 years old, cashier of the Kensington Bank, and Mieh.el Abram-
nom, 26 years old, assistant cashier, to enter a scheme to tide him over.
Only the unexpected appearance of State bank examiners last week led to
the exposure and arrest of the three.

Last night' 4 Brooklyn "Eagle" (Oct. 21) stated:
A fourth arrest was made to-day Is the investigation of affairs at the

former Kensington Bank, 743 Church Ave. in ,whieh two bank officials and
one depositor already were held for defalcations which uncompleted exami-
nation reveals totaled close to $300,000.
The fourth man arrested is Joseph E. Bernstein, a real estate dealer of

521 East 5th St.. who, after appearing with detectives before Assistant
District Attorney James I. Cuff, was specifically charged with grand
larceny of $13.000 on Oct. 8.
The two accused officials, Harry Hamm, 158 8th St., the cashier. and

Michael Abramson. 183 Ocean Parkway, his assistant, who were "broken
down" into a confession early Monday morning by George V. McLaughlin,
former Police Commissioner and former Banks Superintendent, were held
without bail when arraigned this noon before Magistrate James J. Golden
In Platbludi Court.
With them, all on specific charges of grand larceny, was arranged George

Handrulis. a wealthy Greek builder of 25 56th St. Upon the plea of his
counsel, Nathan Sweedler, Handrulis alone was released in $10,000 bail.
A dramatic story of the discovery of the defalcations and the obtaining

from Hamm and Abramson of their confessions, and the prompt action
of the officers and directors, was told in the "Eagle" to-day by Louis
Principe, one of the directors, who said the speculations apparently had been
carried on for 16 months.

This is told in Mr. Principe's story. He said:
The irregularities have been going on for the last 16 months. Of course

they came as a surprise to all the directors. During this period there
were two formal examinations by representatives of the Banking De-
partment and two examinations by certified accountants employed by
,the directors. The frauds had been so cleverly concealed, however, that
none of these examinations brought them to light.

Tells of Long Session.
It was only last Saturday that on the third visit of the examiners of

the Banking Department that the thefts were detected. A hurried call
for a meeting of the directors was issued Sunday afternoon and we met
at the office of Superintendent of Banks Frank H. Warder at 51 ChambersSt. We remained there until 6 o'clock Monday morning. At that timewe had obtained a good idea of what had taken place.
We made little or no headway at first, however, and at the suggestion

of Superintendent Warder we called on Mr. McLaughlin. He broughtwith him William M. Greve, the well-known Brooklyn real estate man,and we made better progress. Mr. McLaughlin took Hamm and Abramsoninto an adjoining room and after about 20 minutes they returned andadmitted everything.
Up to that time they had evaded and given but little information. Theyadmitted they had accepted "N. G." checks from Handrulis over a longperiod of months on the promise of Handrulls that he would make the

amounts good as soon as he completed his building operations.

Bank is Sold to Municipal.
Our chief purpose was to maintain the solvency of the bank and pro-tect depositors. This responsibility the officers and directors were quite

willing to assume. A rough estimate placed the amount of defalcations
In the neighborhood of $250.000. Lambert Schmidt, the President, as-
sumed obligations of $100.000 and the 13 directors committed themselves
to the remaining $150,000. Parts of this amount were paid in cash byMr. Schmidt and the directors and guarantees given for the remainder.The Superintendent of Banks approved this arrangement, insisting thatthe integrity of the bank should be maintained and the depositors fullyprotected.

It was then deemed desirable to obtain a stronger affiliation for thebank and negotiations were opened with Samuel Barnett, President cd
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the Municipal Bank. An arrangement was made by which he purchased
the bank and assumed all obligations for the future. Eventually, after
adjustments have been made and if the business warrants it, the directors
are to be reimbursed on the basis of $166 per share for their stock, plus
$30,000 for good-will.

Another 540.000 Missing.
It is the belief of the directors that under the efficient management

of the Municipal Bank executives that matters will be straightened out
and the directors will realize this amount on their stock and probably more.
As the bank examiners continued their probing they found additional

Irregularties to the amount of $40.000. President Schmidt promptly
Increased his guarantee to cover this amount.

Samuel Barnett, President of the Municip31 Bank, gave
out the following statement on Oct. 20 in behalf of his
bank and the former directors of the Kensington Bank:
On Sunday. Oct. 16 1927, I was requested by several of the directors

.or the Kensington Bank ot confer with them. I learned irom them that
on Saturday. Oct. 16 1927, they had discovered certain irregularities
on the part of the Cashier of the Kensington Bank and that although
she amount of loss due to such irregularities Is fully covered by insurance,
she directors were anxious for the absolute protection of their depositors
and were, therefore, desirous of having the Ken,..ngton Bank taken over
by a strong institution so that depositors would be assured that they are
fully protected.
The directors thereupon suggested that the Municipal Bank take over

the assets of the Kensington Bank and assume full liability to their de-
positors. This plan was approved by Frank H. Warder, Superintendent
of Banks, whereupon a contract of purchase and sale of the assets of the
Kensington Bank was signed by the officers of the respective banks.
Under this contract every depositor of the Kensington Bank became a
depositor .of the Municipal Bank on Oct. 17 1927. By this arrangement
the Kensington Bank became the Kensington Branch of the Municipal
Bank, the latter being a member of the Federal Reserve System. The
Municipal Bank has resources in excess of $45.000,000.
The books of the Kensington Bank have since been audited and as a

result of such audit it appears that the aggregate loss caused by the irregu-
larities of the Cashier is fully covered by insurance and that the assets of
the Kensington Bank, including such insurance, were at the time of the
purchase by the Municipal Bank more than sufficient to cover its lia-
bilities to its depositors.

The Kensington Bank was organized in 1924. It had a
capital of $100,000 and its resources are said to have been
approximately $1,000,000.

Stockholders of the Municipal Bank of Brooklyn on Oct.
24 ratified the plans for the merger of the Nostrand Bank also
of Brooklyn into the Municipal Bank. The consolidation is
to become effective Nov. 1. The Nostrand Bank will be
operated as a branch of the Municipal Bank and will be in
charge of William S. Germain, Vice-President and Cashier
of the Nostrand Bank. James P. Kelley and the directors
of the Nostrand Bank will act in an advisory capacity for
the branch office. The stock of the institutions will be
transferred at the rate of one share Municipal Bank stock for
23's shares of the stock of the Nostrand Bank. The purchase
of the controlling interest in the Nostrand Bank by the
Municipal Bank was noted in our issue of August 27, page
1136.

The Grace National Bank of New York announces the
appointment of J. H. Richardson as special European
representative with headquarters at 114 Leadenhall Street,
London. Mr. Richardson was formerly with the Guaranty
Trust Company in New York and in Belgium, and goes to
the Grace National Bank from the Commercial Investment
Trust of England.

The following is from the Brooklyn "Eagle" of Oct. 20:
Ralph Jonas, chairman of the Financial and Industrial Securities

Corporation, today disclosed that the three insurance companies which
it controls are large holders of Brooklyn bank stocks, and also have
important holdings of other New York City bank shares. The state-
ment of securities was compiled as of Dec. 31, 1926.

Companies controlled by the Financial and Industrial Securities Cor-
poration own 1,963 shares of Mechanics Bank of Brooklyn, 7,490 shares
of the Montauk Bank, which has since been merged with the Manu-
facturers Trust, 653 shares of the Nassau National Bank, 852 shares
of the First National Bank and 235 shares of the Municipal Bank.
Of the Bank of America these companies own 2,500 shares of capital

stock and 500 voting trust certificates.
Holdings in banks of Manhattan are also large. They hold 597 shares

of Chase National Bank, 1,623 shares of Commonwealth and 2,315 shares
of Manufacturers Trust Company. Other shares held by them include
1,357 shares of First National of Jersey City and large holdings of
Baltimore Bank stocks.
The insurance companies controlled by the Financial and Industrial

Securities Corporation include the National Liberty, the People's National
Fire and the Baltimore Insurance Company. Total value of all the
holdings was $2,990,282.

At a regular quarterly meeting of the Security Trust
Co. of Rochester, Rochester, N. Y., held Oct. 20, an extra
dividend of $16 a share was declared in addition to the
regular dividend of $6 a quarter, making $22 a share to
be paid on Nov. 1 to stockholders of record Oct. 28. The
Rochester "Democrat and Chronicle" of Oct. 21 had the
following to say with regard to the matter:

The dividend declarations yesterday make the total for the year 1927
$40 a share. The continued progress and prosperous growth of the
Security Trust Company is indicated by the fact that in 1901 the divi-

dends were $8 a share. The 1927 dividends are the greatest in the
history of the bank.
The combined resources of the banking anl trust departments are in

excess of $100,000,00. The trust department is one of the largest
in the state, outside of Greater New York.
The bank was organized in June, 1892, and opened its doors for busi-

ness in November of that year. It was originally located at Main street
east and Elm street. Two years later quarters were moved to the first
boor of the Granite building, at Main and St. Paul streets.
In 1898 the bank's present location was obtained, and this was en-

larged in 1924 and 1925. The original paid in capital was $200,000.
That amount had increased to $300,000 in 1912. Surplus and undivided
profits are now in excess of $2,000,000.
We are advised by the company under date of Oct. 25

that its stock is now quoted at $1,200 bid. The officers of
the Security Trust Co. are as follows: James S. Watson,
President; Julius M. Wile, Edward Harris and Jesse W.
Lindsay, Vice-Presidents; Carl S. Potter, Secretary; Wm.
H. Stackel, Trust Officer; George P. Stone, Harvery W.
Miller and David Gales, Assistant Secretaries and Ramond
G. Hudson, Grace E. Howie and G. Morton Minot, Assist-
ant Trust Officers.

William J. Flynn, who resigned several weeks ago as
Cashier of the Citizens' Bank of Cape Vincent, N. Y., was
indicted by the Grand Jury on Oct. 15 for alleged grand
larceny and forgery, according to a dispatch by the Associated
Press from Watertown, N. Y., on that day, appearing in
the New York "Times" of Oct. 16. A shortage of $70,000
in the bank's fund was reported by officials after an examina-
tion. Flynn was later released in $10,000 bail, it was stated.

The Guardian Guardian Trust Company of New Jersey at Newark,
will open its third branch on October 24 at 380 Springfield
Avenue. This branch will be in charge of George H.
Pickel, formerly with the Broad & Market National Bank
& Trust Co. Clarence G. Appleton, President of the
Guardian, announced that the new branch will be equipped
to render all services now available at the main office of
the organization.

The respective stockholders of the Land Title & Trust
Co., the Real Estate Title Insurance & Trust Co. and the
West End Trust Co., all of Philadelphia, at special meet-
ings on Oct. 24 formally ratified the proposed consolidation
of the institutions under the title of the Real Estate-Land
Title & Trust Co., according to the Philadelphia "Ledger"
of Oct. 25. Reference to the proposed consolidation of
these three institutions was made in the "Chronicle" of
Oct. 8, page 1925. The new organization will be capitalized
at $7,500,000 with surplus and undivided profits of $15,-
000,000, and will have total resources of $86,749,562. The
bank's deposits, according to our previous item, will be
$54,486,905, and its total trust funds will amount to $127,-
033,954. William R. Nicholson, now President of the Land
Title & Trust Co., will be Chairman of the Board of
Directors of the new company, while J. Willison Smith,
the present head of the West End Trust Co., will be Presi-
dent. Francis A. Lewis, now President of the Real Estate
Title Insurance & Trust Co., will continue with the new
organization as a director. Mr. Smith was quoted in the
"Ledger" as saying after the stockholders meeting that
approximately 67,000 of the combined 70,000 shares of the
three companies were voted in favor of the merger, and
that there was no dissenting vote cast. The present head-
quarters of the Land Title & Trust Co., at the Southwest
corner of Broad and Chestnut Streets, will be the main
office of the new bank, while a branch office will be main-
tained at 517 Chestnut Street, the present home of the
Real Estate Title Insurance & Trust Co.

Consolidation into into Bankers Trust Co. of Philadelphia
of the National Bank of Commerce of that city was di-
rected by stockholders of the latter institution at a special
meeting on Oct. 21 by unanimous vote. Stockholders of
the Bankers Trust Co. will meet Nov. 18 to authorize in-
crease in capital stock of that company of $875,000, divided
into 17,500 shares, which is to be issued in acquisition of
assets of the National Bank of Commerce. The consolida-
tion is to become effective Dec. 1. The Bankers Trust Co.
will have combined capital, surplus and undivided profits
of about $3,500,000, and nearly $20,000,000 of resources,
and will conduct business in four offices. The proposed
consolidation of these banks was previously noted in our
issues of Sept. 10, page 1416, and Sept. 17, page 1541.
In its issue of Oct. 20 the Philadelphia "Ledger" printed

a special telegram from Washington to the paper under
date of Oct. 19 which stated that application to organize
a new national bank in Philadelphia under the title of the
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City National Bank & Trust Co. with combined capital

and surplus of $2,000,000 had been approved by the Comp-

troller of the Currency. George E. Stauffer of Philadel-

phia, the dispatch stated, was the correspondent for the

proposed batik. According to the "Ledger" Mr. Stauffer

Is a former Vice-President of the Franklin Fourth Street

National Bank of Philadelphia. With regard to the new

bank the "Ledger" said that "it is understood in Phila-

delphia banking circles that the company is being formed

by a substantial group of Philadelphia business men, and

that the institution's organization plans will be completed

in the near future."

At a meeting of the Board of Directors of the Market
Street National Bank of Philadelphia held Oct.26, the regular
semi-annual dividend of 7% on the Capital Stock was de-
clared, and in addition, $500,000 were added to Surplus Fund
from Undivided Profits. This will make a paid in Capital
of $1,000,000, Surplus Fund of $3,000,000, and Undivided
Profits in excess of $350,000, with deposits averaging $25,-
000,000.

At a special meeting of the stockholders of the National
Bank of Commerce of Philadelphia on Oct. 21 the proposed
consolidation of the institution with the Bankers' Trust Co.
of Philadelphia was unanimously approved, according to the
Philadelphia "Ledger" of Oct. 22. When the merger has
been effected, it was said, the present headquarters of the
National Bank of Commerce at 713 Chestnut Street will
be maintained as a branch of the enlarged Bankers' Trust
Co. of Philadelphia. A special meeting of the stockholders
of the latter institution, it was said, will be held on Nov. 18
to act on the proposed consolidation. The proposed
amalgamation of these banks under the title of the Bankers'
Trust Co. of Philadelphia was referred to in our issues of
Sept. 10 and Sept. 17, pages 1416 and 1541, respectively.

The Tioga National Bank of Philadelphia on Oct. 15
formally opened a handsome new banking home on Ger-
mantown Avenue at the intersection of Old York Road,
Rising Sun Avenue, Westmoreland and Ontario Streets,
according to the Philadelphia "Record" of Oct. 16. The
Institution, which was organized less than a year ago by
representative business men of the neighborhood, has
quickly outgrown, it is stated, its original banking quar-
ters at No. 3452 Germantown Avenue. The officers are
Wilbur H. Zhnerman, President; Wesley S. Smith, Charles
W. Doane and William J. Eastwood, Vice-Presidents, and
Lester D. Barford, Cashier.

On Oct. 19 the Lancaster T- rust Co., Lancaster, Pa., ab-
sorbed the Union Trust Co. of that city, according to the
Philadelphia "Ledger" of Oct. 20. The Lancaster Trust Co.,
which is one of the largest financial institutions in that sec-
tion, will assume the deposit liabilities and take over the
assets of the Union Trust Co. The consolidation gives the
enlarged Lancaster Trust Co. assets of $20,000,000. The
"Ledger" furthermore said that the Union Trust Co. is
credited by many with being the first bank in America to
promote a Christmas savings club, and because of this club
the company probably has more individual customers than
any other banking institution in Lancaster.

William B. McKaraher an- d William A. Bradley have
been elected directors of the Manheim Trust Co., Wayne
Avenue and Manheim Street, Germantown (Philadelphia).

According to the Philadelp- hia "Ledger" of Oct. 20, the
directors of the First National Bank of Conshohocken,
Pa., have increased the annual dividend rate of the insti-
tution from 10% to 12% by the declaration of a quarterly
dividend of 3%, payable Nov. 1, next.

The Indianapolis "News" of Oct. 19 stated that under
orders from the State Banking Department, Thomas's Ex-
change Bank of Corunna, De Kalb County, Ind., was
closed on that day. The bank, which had a capital of $25,-
000 and surplus of $7,000, was placed in charge of a State
bank examiner. The institution, it was said, was owned
entirely by Milo Thomas, a member of the 1923 Legislature,
who died on Oct. 16. The fact that the sole owner of the
bank had died was given as the principal reason for closing
the institution, it was said. It was furthermore stated that
an investigation of the bank's condition would be made.

According to advices by the Associated Press from Indian-
apolis on Oct. 13, printed in the Cincinnati "Enquirer" of

the following day, the Carroll County Loan, Trust & Savings
Bank of Flora, Ind., was ordered closed on that day (Oct. 13)
by Luther F. Symons, State Banking Commissioner, follow-
ing receipt of a recommendation from a banking department
examiner. Complications, the dispatch stated, brought on
by recent reductions in deposits are understood to have con-
tributed to the present condition of the bank. The institu-
tion was capitalized at $50,000 and had deposits totaling
approximately $500,000, according to banking records, it
was said.

The Union Central Bank—- a newly organized institution
in Louisville, Ky.—was formally opened on Oct. 19 in the
Starks Building, that city. According to the Louisville
"Courier-Journal" of Oct. 17, the new bank starts with a
capital of $100,000 and surplus of $50,000. Its officers are
F. L. Speiden, Chairman of the Board of Directors; George
R. Ewald, President, and Oscar Bishop, Vice-President and
Cashier.

Stockholders of the Merc- hants' & Planters' Bank of
Griffin, Ga., and the City National Bank of that place, will
meet on Nov. 1 to ratify a proposed consolidation of the
institutions unanimously voted by their respective directors
recently, according to a special dispatch from Griffin on
Oct. 13 to the Atlanta "Constitution." The new organiza-
tion will be known as the First National Bank and will have
a capital of $200,000. Its deposits will be over $1,500,000,
according to statements of the two banks as of Sept. 30.
The Merchants' & Planters' Bank was founded in 1889.
J. S. Tyrus, Vice-President of the institution, has been in
charge since the death of J. C. Brooks, the President, on
Sept. 29 last. The City National Bank was established in
1873. J. Woods Hammon is President.

The Old Colony State Bank of Chicago—the organization

of which was noted in our issue of Oct. 8, page 1926,—

was formally opened on Oct. 22 at 1215 North Clark Street,

according to the Chicago "Journal of Commerce" of that

date. The new bank is capitalized at $200,000 with surplus

of $40,000 and contingent fund of $20,000, all fully paid.

In addition to the usual bank equipment, including modern

safe deposit vaults, the construction of the building include

a "snipers' balcony," providing a view of the entire bank-

ing floor as a protection against bandits. The officers of

the new bank were given as: Arvid L. Peterson, Presi-

dent; Diderich Lunde and Morris Jensen, Vice-Presidents,

and Charles H. Waterman, Cashier.

On Oct. 17 the officers and- directors of the First Wis-

consin Co. of Milwaukee held "open house" throughout the
day for their clients and friends in their new offices on
the second floor of the Trust Company Building, 68 East
Wisconsin Avenue. The First Wisconsin Co. is the in-
vestment unit of the First Wisconsin Group, which con-
sists of the First Wisconsin National Bank, the First
Wisconsin Trust Co. and the First Wisconsin Co.

The Colorado Title & Trus- t Co., Colorado Springs, Colo.,
recently announced that the remodeling of its banking

room is completed and that additional space combined
with new fixture arrangements will enable the institution

more efficiently to serve its patrons.

The Los Angeles "Times" of Oct. 15 stated that following
a meeting of the directors of the Los Angeles-First Nationa
Trust & Savings Bank of that city on Oct. 14, announce-
ment was made of the election of J. B. Ruth, formerly
Comptroller of the First National Bank of Los Angeles, as a
Vice-President and Comptroller of the institution. Other
appointments announced, the "Times" said, included the
advancement of S. V. Beckwith Jr. to the position of Assist-
ant Trust Officer of the Commercial of Santa Barbara
branch, and the election of Norman M. MacLeod as a mem-
ber of the executive board of the Pasadena branch.

Acquisition of the First National Bank of La Habra,
Cal., and the Citizens' Commercial & Savings Bank of that
place by the French-American Corporation of San Fran-
cisco (the auxiliary company of the United Bank & Trust
Co. of San Francisco, the stock of which, it is understood,
is wholly owned by the bank's stockholders) was an-
nounced on Oct. 21 by James H. Walker, President of the
First National Bank and a director of the Citizens' Com-
mercial & Savings Bank, according to the Los Angeles
"Times" of Oct. 22. The acquired banks will become
branches of the Security Bank & Trust Co., the head-
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quarters of which are is at Bakersfield, Cal. The last
named institution, as noted in the "Chronicle" of Oct. 22,
page 2225, was formed reecntly by the French American
Corporation. With regard to the acquisition of the La
Habra banks, Mr. Walker was quoted as saying that the
purchase involves an exchange of stock only, all stock-
holders of the two institutions receiving in exchange for
their stock shares in the larger banking corporation, and
that all the officers and directors are remaniing with the
banks and the management will continue the same.
An earlier issue of the "Times" (Oct. 18) stated that

nine of the large number of banks recently acquired by the
United Bank & Trust Co. through the French-American
Corporation had been assigned to the Security Bank &
Trust Co. of Bakersfield for administrative purposes. The
assigned banks included, it was said, the Bank of Duns-
muir, the Bank of Napa, the First National Bank of Suison,
the Solano County Savings Bank (Suisun), the Bank of
Elk Grove, the First National Bank of Hollister, the Hol-
lister Savings Bank, the Commercial National Bank of
Upland, and the Citizens' Savings Bank of Upland. Ac-
cording to an announcement in San Francisco, this paper
went on to say, the officials of all these banks and their
policies "will remain unchanged" and the "only local effect
will be that the names of the banks will be so changed as
to• include the Security Bank and Trust name."

Crocker First First National Bank, San Francisco, and its
affiliated institution, Crocker First Federal Trust Com-
pany, report an increase in undivided profits and surplus
of over $624,000 since the first of the year. Total of un-
divided profits and surplus was $5,094,000 as of Oct. 10,
compared with $4,470,000 as of Dec. 31, last. In the last
report total resources of the Crocker Institutions were
$120,247,462. The Government bond account increased dur-
ing the year from $17,334,135 to $20,681,929, and the com-
bined cash and securities items increased from $50,000,000
to $51,000,000.

According to the San Francisco "Chronicle" of Oct. 19,
the stockholders of the Oakland Bank, Oakland, Cal., on
Oct. 18 ratified the proposed increase in the bank's capital
from $1,500,000 to $2,000,000, referred to in our last issue
of Oct. 15, page 2070. The new stock, consisting of 5,000
shares of the par value of $100 a share, is being offered,
it was said, to stockholders of record Oct. 18 in the ratio
of one share of new stock for each three shares held at
$200 a share. Of the $1,000,000 accruing, half will be
allocated to capital and half to surplus fund. The paper
mentioned went on to say: •
The action of the bank in making the offering at $200 has resulted

in an increase in the market quotation in Oakland Bank stock to $500
a share since announcement in the (San Francisco) Chronicle on Oct. 7.

The San San Francisco "Chronicle" of Oct. 19 stated that
the directors of the First National Bank of Oakland, Cal.,
had voted to double the bank's capital, raising it from
$500,000 to $1,000,000, by the issue of 5,000 shares of new
stock of the par value of $100 a share to be offered to
the stockholders in the ratio of one share of new stock
for each share held at $125 a share. The operation will
produce $625,000, of which $500,000 will be added to capital
and $125,000 to surplus, making the latter account $162,-
500. A meeting of the stockholders will be held on Oct.
31 to ratify the directors' action. The San Franciscol
paper furthermore stated that the bank's last available
report showed total deposits of $3,602,773 and total re-
sources of $5,029,477.

•--

At a special meeting to be held on Nov. 22, stockholders
of the United States National Bank of Portland, Ore., will
be asked to approve a proposed increase in the bank's
capital from $2,400,000 to $3,000,000, and in surplus ac-
count from $1,000,000 to $2,000,000, recently recommended
by the directors, according to the Portland "Oregonian"
of Oct. 19. These increases, if ratified, will give the in-
stitution combined capital and surplus of $5,000,000. Con-
tinuing the paper mentioned said:
The increases are in order because of the growth of the financial in-

stitution, which is the largest bank west of St. Louis and Minneapolis
and north of San Francisco and one of the 100 largest in the United
States.

Deposits, which were around $55,000,000 a year ago, were shown to be
$64,000,000 in the official statement as of Oct. 10. It is planned to make
the capital increase effective at the end of this year.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been decidedly unsettled the present
week, and on Friday suffered a collapse. Railroad shares
have had spasmodic periods of strength, but industrial is-
sues, oil stocks and specialties have experienced sharp de-
clines. During the brief period of trading on Saturday the
market was again confused and unsettled, a wave of selling
forcing high-priced specialties downward from 2 to 10 points.
So great was the flood of offerings that the tickers were at
times 25 minutes behind in printing the quotations. A
short-lived rally occurred in the final hour, but at the close
the list was again mov-ing downward. Much of the selling
pivoted around the market leaders, General Motors dipping
below 126, United States Steel common receding to 138 and
General Electric breaking to 124. Houston Oil, which had
distinguished itself by a net decline of 14 points, moved
down 8 more and closed below 142. Case Threshing Machine
slipped back 9 points to 256 and International Harvester
dropped 5 points to 200. Railroad shares moved with the
trend, New York Central selling down to 1561/2, followed by
Lehigh Valley, which slipped back to 911/2, where it was off
45 points from its high for the year. St. Louis Southwestern
dropped to 75%, as compared with its previous close at 77%.
Baldwin Locomotive moved against the trend and had a
violent advance of 11 points and closing at 252%.
On Monday stocks moved slowly upward, but there was a

lack of uniformity in the movement. There was a moderate
display of strength in many individual issues, while other
usually strong stocks barely moved. An outstanding exam-
ple of this irregularity of movement was the rally in United
States Steel common, which occurred at the same time as
Youngstown Sheet & Tube was moving rapidly toward lower
levels. In the early trading New York Central was the
strong feature of the railroad group and advanced about 2
points, but lost half of its gain in the final hour. Western
Maryland was one of the weak spots, and just before the
close St. Louis Southwestern crumbled away a point or more
to 71. General Motors moved within a narrow range, first
advancing about 2 points and finally losing all of its gain.
Houston Oil, after its rally to 148, dropped back to Its early
low level on a declline of 6 points. Radio Corporation held
an advance of 2 points, as did American Smelting, and Bald-
win Locomotive advanced 6 points to 258, followed by a re-
action to 255. International Paper was the feature of the
closing hour and sold up to the highest point reached by the
present shares at 68.
The market continued to improve on Tuesday, but though

the trend was upward, there was still a good deal of irregu-
larity apparent, especially in stocks that had stood up dur-
ing the recent weakness; for instance Abitibi Power &
Paper, which had been uniformly strong for some time, was
In supply In large volume and receded 10 points. The mar-
ket leaders moved back to their accustomed place and Gen-
eral Motors, which had been particularly weak, was again
one of the most conspicuous stocks because of its brisk ad-
vance of 5 points to 130%. United States Steel common
made a gain of 3 points to above 139, and many other issues,
including such stocks as General Electric, American Smelt-
ing, Radio Corporation and Allied Chemical & Dye, recorded
sharp advances. American Machine & Foundry bounded
forward 15 points to 1611/2. Renewed strength was displayed
by a number of the railroad issues, notably Chesapeake &
Ohio, which had a brisk advance of 4 points, and Erie, which
gained 2 points to 641/2. New York Central shot upward 3
points to above 161. Wabash was under pressure and St.
Louis Southwestern, Great Northern pref., Rock Island,
Southern Pacific and Union Pacific were in brisk demand
at substantial advances. Higher prices all around was the
rule as the session opened on Wednesday, thosgh on • the
whole market movements were still inclined to be somewhat
irregular. Canadian Pacific was the star of the railroad
group and moved briskly forward 3 points to 191. General
Motors, in the early trading, made a gain of nearly 3 points,
but lost it in a later reaction. Radio Corporation made a
new high for the year at 76 and General Asphalt made a gain
of more than 6 points for the day and closed above 87. Gen-
eral Electric moved forward 2 points and declined 2, and
Case Threshing Machine gained nearly 6 points and lost
about half of it. Baldwin Locomotive moved within a range
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of 4 points and closed with a net foss of 3% points. Du Pont
shares advanced 4% points, declined 8, and recovered 2.
On Thursday stocks closed lower, poor quarterly income

statements of a number of prominent issues exerting a de-
pressing influence on the list in general. Heavy liquidation
was encountered in the opening hour, though it was not as
extensive as on some recent occasions and a partial rally
ensued in the afternoon, but the recoveries were only tem-
porary and the markeet again moved downward. Declines
in some of the more active industrial shares ranged from 2
to 6 points, but a sizable part of these losses was regained
as the day advanced. United States Steel common, which
sold on Sept. 16 at a top price of 1601/2, was down to 133%,
but recovered a point in the afternoon rally. General Mo-
tors sold down to 128, as compared with its recent high at
141. Railroad shares moved lower, Canadian Pacific losing
much of the gain scored on Wednesday and New York Cen-
tral followed practically the same course. Some of the
striking variations in prices, as measured by lowest and
closing quotations, were Du Pont, which declined 21/2 points
and recovered 1/2, United States Cast Iron Pipe & Foundry,
which yielded 8 points and recoverered 4, and Crucible
Steel, which dipped 4% points and gained nearly 2 points.
On the other hand, Montgomery Ward was an especially
strong feature and made a net advance of 3 points, followed
by Rossia Insurance, which bounded forward nearly 20
points and broke into new high ground above 178. Consider-
able strength was also displayed by Fleishman, National
Biscuit, American Linseed and Cluett-Peabody & Co. The
trend of prices was completely reversed on Friday, the mar-
ket being weak from opening to close. Around midsession
prices of some of the more prominent and active issues im-
proved somewhat, but the rally was short-lived and selling
was resumed in increased volume. Speculative favorites
among the railroad shares and industrial issues suffered
most, many of the leaders sustaining losses ranging from 2
to 6 points. Specialties were somewhat mixed, though most
of the changes were on the side of the decline. Rossia In-
surance was again a spectacular performer and soared 17
points to 194 at its high for the day and finally closed at
1721/2 with a net loss for the day of 5 points. Oil stocks
were fairly steady and White Sewing broke nearly 8 points
to 36%. The final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended Oat. 28.
Stocks.

Number of
Shares.

Railroad.
.be..
Bonds.

State.
Municipal &
Foreign Bonds.

United
States
Bonds.

Saturday  1,510,260 53,185.000 $1,317,000 266,000
Monday 2,338,560 6,797,000 3,455,100 238,000
Tuesday 1,953,210 6,905,000 3.038,000 321,000
Wednesday  2,187,980 7,271,500 2,896,000 499,000
Thursday 1,843,460 7,388,000 2,525,500 652,000
Friday  2,283,700 7,993.000 1,837,000 655.000

Total  12,117,170 839,539,500 215,068,600 22,431,000

Sates at
New York Stock

Exchange.

Week Ended Oct. 28. Jan. Ito Oct. 28.

1927. 1926. 1927. 1928.

Stocks-No. of shares_ 12,117,170 7,321,051 460,699,262 378,136.347Bonds.
Government bonds_ 82,431,000 24,290,200 $242,926,300 $216,667,950State and foreign bonds 15,068,600 23.910.500 688,830,700 550,408,450Railroad & misc. bonds 35,539,500 40,437,000 1,788,095,400 1,638,615,200

Total bonds 553,039,100 267,917,700 22,719,852,400 52,405,691.600

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Oct. 28 1927.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday

Total

prey, week revised 164,782 5199,156 142,6641 2216,300 18,509 5165,100

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales Shares. Bond Sales.

•17.000 $57,000 17,677 $4,000 a934 221,000
*33,427 18,000 23,040 32,800 a3,283 19,000
*27,513 24,450 23,984 46,000 a3,251 10,600
*28,846 18,500 21,060 17,600 a2,373 42,900
*28,261 17,250 24,068 15,700 a3,743 20,500
15,020 10,000 18,630 15,000 a3,421 46,000

150,071 *145,200 128,459 5131,100 17,005 2160,100

* In addition sales of rig Its were: Saturday, 50; Monday, 279; Tuesday, 14:Wednesday, 2,082; Thursday 131,
a In addition sales of rights were: Saturday, 685; Monday, 3,077; Tuesday, 1,678wonesday, 2,334; Thursday 1,448: Friday, 2,045.

THE CURB MARKET.
Curb market securities made good gains in the first two

days of trading this week, but after this the business was
dull and prices moved irregularly. American Rolling Mill
corn. was a feature,, advancing from 68 to 783., the close
to-day being at 75n. Bancitaly Corp. rose from 112% to

1185% and reacted finally to 1153%. Celanese Corp. of Amer.
corn. after an advance of some five points to 96, dropped to
88% and ends the week at 893. Celluloid Co. corn. sold
up from 993% to 106 and down to 103. Deere & Co. ad-
vanced from 189 to 210 and finished to-day at 200. Ford
Motor of Canada rose from 542 to 589 and sold finally at
570. Glen Alden Coal after early loss from 180 to 1783
sold up to 1873, the close to-day being at 183. Adolf Gobel
corn. weakened at first from 64 to 623, then advanced to
66, with the final figure to-day 64. Johns-Manville Corp.
corn. improved some 5 points to 1193. and reacted to 1163.
Pittsburgh & Lake Erie stock declined from 1793% to 175,
jumped to 185%, on declaration of 20% stook dividend
subject to approval of the Inter-State Commerce Commission
and sold finally at 178. St. Regis Paper sold up from 503%
to 573 and at 563 finally. Oils showed some activity
and strength in the earlier trading, but later became irregular
and quiet. Chesebrough Mfg. dropped from 148 to 1193.
Humble Oil & Ref. rose from 613' to 65, but dropped back
to 61%, the close to-day being at 613%. Illinois Pipe Line
improved from 164 to 171% and ends the week at 169%.
Vacuum Oil after early advance from 133 to 136 declined to
131%.
A complete record of Curb Market transactions for the

week will be found on page 2361.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Oct. 28
STOCKS (No. Shares). BONDS (Par Value).

Ind & Misc Oct. Mining. Domestic. Foreign Govt.

Saturday  123,860 34,160 22,420 21,492,000 $88,000Monday 129,630 91,740 34,830 2,647,000 406,000
Tuesday 171.205 96,450 38,600 2,991,000 353,000Wednesday  221,000 50,310 46,370 2,494,000 363,000
Thursday 184,100 42,850 47,520 2,440,000 484,000
Friday  230,725 73,910 42,550 3,253,000 528,000

Total  1,060,520 389,420 232,290 815,317,000 82,222,000

COURSE OF BANK CLEARINGS.
Bank clearings this week will again 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. 29) , bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 10.6% larger than for the corresponding week
last year. The total stands at $10,393,302,787 against
$9,394,763,568 for the same week in 1926. At this centre
there is a gain for the five days of 21.3%. Our comparative
summary for the week is as follows:

Clearings--Rettans by Telegraph.
Week Ended October 29. 1927. 1926.

Per
Cent.

New York $4,968,000,000 $4,094,000,000 +21.3Chicago 564.184.296 500,568,997 +12.7Philadelphia 458,000,000 474,000,000 -3.4Boston 433.000,000 396,000,000 +9.3Kansas City 119,525,447 130,442,038 -8.4St. Louis 119,000,000 116.900,000 +1.8San Francisco 163,230,000 146,071,000 +11.7Los Angeles 136,738.000 132.318,000 +3.3Pittsburgh 147,998,159 149.950.057 -1.3Detroit 141,504.115 147,560.700 -4.1Cleveland 98,617,760 95,067,207 +3.7
Baltimore 77,832,072 89,346,682 -12.9New Orleans 69,273,817 63,068.821 +9.8

13 cities, 5 days 87,496,903,666 56,535.293,502 +14.7
Other cities, 5 days 1,164,181,990 1,060.198.800 +9.8

Total all cities. 5 days 58.661,085,656 87,595,492,302 +14.0All cities. 1 day 1,732,217,131 1,799,271,266 -3.7

Total all eltle2 fnr araak sul qtri 297 7R7 29 205 702 AAR in a

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Oct. 22. For
that week there is an increase of 8.6%, the 1927 aggregate
of clearings being $11,295,243,131 and the 1926 aggregate
$10,398,055,829. Outside of New York City, however, the
increase is only 2.4%, the bank exchanges at this centre
having increased 13.9%. 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 Dis-
trict (including this city) there is an expansion of 13.8%
but the Boston Reserve District records a decrease of 11.2%,
the Philadelphia Reserve District of 0.9%, and the Richmond
Reserve District of 1.8%. The Cleveland Reserve District
shows a gain of 3.5% and the Atlanta Reserve District of
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3.6%, the latter, notwithstanding decreases at the Florida
points, Miami falling behind 30.3% and Jacksonville 22.5%.
In the Chicago Reserve District the totals are larger by
4.9% in the St. Louis Reserve District by 4.8% and in the
Minneapolis Reserve District by 23.7%, In the Kansas
City Reserve District clearings are 5.3% larger in the Dallas
Reserve District 13.1% and in the San Francisco Reserve
District 8.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Veek End. Oct. 22 1927. 1927. 1926.
Inc.or
Dec. 1925. 1924.

Federal Reserve Diets. $ $ % X $
1st Barton_ _ _ _12 cities 682170,568 768,741.034 -11.2 564,437,688 492,893,383
2nd New York_11 " 6,549.127.002 6,753,322,031 +13.8 5,974,046.441 4.933.481,189
3rd Philadelphial0 " 631,841.572 637,540,226 -0.9 601,706,262 533,729,125
4th Cleveland. I8 ' 458,562.806 442,858,783 +3.5 424,253,629 370,593.202
5th Richmond _16 " 204,077,474 207.782,295 -1.8 230,729,719 193,515,817
6th Atlanta_ _ . _13 " 254,061,651 245,235,593 +3.6 309,794,518 224,083,820
71h Chicago_ _ _20 " 1,019,166,469 971,809.730 +4.9 983,307.148 880,575,702
8th St. Louis. .18 " 281,544.510 249,629,589 +4.8 252,457,554 258,9.33,209
9th MInneapolial7 " 181,681,121 146,919,798 +23.7 154,745,413 177,944,227
10th Kansas City12 " 303,830,117 288.241,332 +5.3 285,353,520 278,553.568
11th Dallas 15 " 113,030,718 99,933,312 +13.1 97,309,525 96,299,130
12th San Fran _ _17 " 636,249,033 586,032406 +8.6 818,143,686 464,171,616

Total 129 Cltlee 11,295,243,131 10,398.055,829 +8.6 10,496,285,101 8,884,742,988
Outside N. Y. City 4,890,799,397 4,774.762,194 +2.4 4,835,000.581 4,059,836,704

r4orantin 21 rifle. .1 nost 4A5 Ittfi 755 ma 4-la a 17A WW1 IRS Trz I'll onn

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings all.
Week Ending October 20.

1927. 1926.
Inc. or
Dec. 1925. 9124.

First Federal Reserve Dist rict-Roston
Maine-Bangor__ 796.307 792,376 +0.5 699,133 680,380

Portland 3,386,230 3,096,040 +9.4 3,150,603 2,593.476
Mass.-Boston_ _ 615.000,000 707,000.000 -13.0 501,000,000 438,000.000

Fall River_ 2.504.359 2,170,513 +15.4 2,958,546 2,137.758
Holyoke a a a a a
Lowell 1,360,234 1,077.137 +26.3 1,158,995 1,116,000
Lynn a a
New Bedford 1,728,114 1158.287 +a18.5 22107,720 1.537,764
Springfield. _ _ _ 5,737.452 5.274,753 +8.8 5.957,392 5.518.892
Worcester 3,803,099 4,237.655 -10.3 3,927,108 3.125,000

Conn.-Hartford 17,858.012 14,460,400 +23.5 16,646.284 10.932.686
lb New Haven_ 9,510.363 7,931,215 +19.9 6,956,472 6,753,795
R.I.-Providence 19.872,400 20,483,400 -3.0 19,228,600 19,841.500
N. H.-Manchesr 713,988 759,258 -6.0 746,835 661,132

Total (12 cities) 682,270.558 768,741,034 -11.2 564,437.688 492,893,383

Second Feder al Reserve D strict-New York.
N. Y.-Albany _ _ 6,259,312 6,299,538 -0.6 5,570,788 5,402,040
Binghamton__ 1.216,300 1,196.960 +1.6 1,022,200 835,200
Buffalo 61,446,999 54,080,583 +13.6 65,363,464 48,094,491
Elmira 869,573 953,192 -8.8 849,803 718,278
,Jamestown.... d1.743,488 1,727,365 +0.9 1,781.220 1,200,060
New York 6,404,443,734 5,623.293.635 +13.9 5,841.022.978 4,824,906.284
Rochester 14.752,049 12,129.738 +21.6 12,262.769 11,110.489
Syracuse 6.496.459 5,367,983 +21.0 5,840.741 4,255,522

Conn.-Stamford c4.636,417 5,068,393 -8.5 5.487.969 2,937,363
N. J.-Montclair 747,614 525,482 +42.3 619,446 474.881

Northern N. J_ 46,515,057 42,679.162 +9.0 34,225,063 33,551,581

Total (11 cities) 6,549.127,002 5,753,322,031 + 13.8 5,974,046,441 4,933,481,189

Third Federal Reserve Dist rict-Philad elphla.
Pa.-Altoona___ _ 1,808,971 1,973.515 1,601,909 1,401,280
Bethlehem. _ _ _ 4,869,828 4.747,612 +2.6 3,274,265 4,392,579
Chester 1,728,413 1,570,498 +10.1 1,689,816 1,149,706
Lancaster 2,306.301 2,190,623 +5.3 2,757,314 2,663,337
Philadelphia 597,000,000 603.000.000 -1.0 572.000.000 505,000.000
Reading 4,531,555 3,710,893 +22.1 3.739,540 3,184.323
Scranton 6,764,238 7,040.194 -3.9 5,454,046 5,534.264
Wilkes-Barre_ _ 4,384,527 4,698,300 -6.7 3,800.866 3,676,681
York 1,780,847 1,897,820 -6.2 1,742,424 1.529,326

N. J.-Trenton.. 6,666,892 6,710,771 -0.7 5,646,082 5.197,629
Del-Wilm'ton a a a a a

Total (10 cities) 631,841,572 637,540,226 601,706,262 533.729,125

Fourth Feder al Reserve D istrict-Clev eland.
Ohio-Akron.... 8.044,000 6.069,000 +32.5 5,652,000 9,432,000
Canton 3.734,002 3,945.788 -5.4 3,602,370 4,268.430
Cincinnati 84,097.543 80.841.464 +4.0 79,867,595 64,801.305
Cleveland 144,658,854 129,192,701 +12.0 127,349,575 109.920,661
Columbus 20,197,800 16,526,500 +22.2 13,918,100 11.844,800
Dayton a a a a a
Lima a a a a a
Mansfield d2,702,994 2,687.712 +0.6 2,621,210 1,953,817
Springfield _ _ a a a a a
Toledo a a a a a
Youngstown 5,363,341 5,448.434 -1.6 5,998,738 3,770,356

Pa.-Erie a a a a a
Pittsburgh_  189,764,272 198,157,184 -4.2 185,244.041 164,601,833

Total (8 cities). 458,562,806 442.868.783 +3.5 424,253,629 370,593.202

Fifth Federal Reserve Dist rIct-Richm ond-
W. Va.-Ilunt'n 1,351.106 1,583,960 -14.6 1,397,031 1,540,693
Va.-Norfolk d5,455.140 8.665,994 -37.1 9,908,890 7,569,003
Richmond _ 56,699.000 56,846.592 -0.3 65,760,000 62.507,000

S. C.-Charleston d2,481,446 3,054.867 -18.8 3,127,468 3.385,945
Md.-Baltimore_ 112,189.586 110,789,872 +1.3 124.708,365 97,086,776
D. C.-Washlon 25,901,196 26,841.010 -3.5 25,827.965 21,426.400

Total (6 cities) 204,077,474 207,782.295 -1.8 230,729,719 193,515.817

Sixth Federal Reserve Dist rict-Atlant
Tenn.-ChatVga •

Knoxville 
Nashville 

d10,596.603
.3.250.000
28.649.014

9,901,261
3,223,445

24,175,372

+7.0
+0.8
+18.5

8,647,832
2,826.227

22,692,971

7,097,869
2,605,955

21,938.189
Georgia-Atlanta
Augusta 
Macon 
Savannah 

Fla.-Jacks'nville
Miami 

Ala.-Birming'm
Mobile 

36166.-Jackson..
Vicksburg 

67,645.603
2.777,112
2,532.423
a

20,230.937
3,863,000

32,445.041
2,074,122
3,666.000
498,569

63,019,990
2,589.987
2,244.027
a

26,091.014
5.540.203

29,220.855
2.195.386
1,959.578
463,818

+7.3
+7.2
+12.9
a

-22.5
-30.3
+11.0
-5.5
+87.1
+7.5

93.626,758
2,647,697
1,946,426
a

40,275,114
24.512,008
30,553,239
2,130.771
1,700,000
479,950

89,621,047
2.512.461
1,664.795
a

15.508,891
3,772,054

31,845,213
1,716.770
1,600.000
447,685

La.-NewOrleans 75,833.227 74,610,657 +1.6 77,755.523 63,752,891

Total (13 cities) 254.061,651 245.235.593 +3.6 309,794.516 224.083,820

Clearings at-
Week Ending October 20.

1927. 1928.
Inc.
Dec. 1925. 1924.

Seventh Feder al Reserve D Istrict-C h Cillg0-
Mich.-Adrian.. 284.486 270,724 +5.1 199,242 228,082
Ann A11301%__ 864.053 1,066,050 -18.9 988,907 720,464
Detroit 191,111,139 189,569.646 +0.8 193,796.584 155,269.939
Grand Rapids_ 7.711,629 8,663,500 -11.0 8,052,308 6,966.134
Lansing  2.836,044 2,893,371 -2.0 2,784,613 2,372,331

Ind.-Ft. Wayne 3,228,937 2,863,046 +12.7 2,715.331 2,230,897
Indianapolis... 24,414,000 23,497,000 +3.9 16,412,000 18,138,000
South Bend... 3,165,100 3,419.800 -7.4 3,051,900 2,535,000
Terre Haute.. 5,380.901 5,858,244 5,525,761 5,061,170

Wis.-Milwaukee 45,343,680 43.893,619 +3.3 38,380,134 36.468,741
Iowa-Cad. Rap. 1.736,816 3,000,421 -42.1 2.584,774 2,563,648
Dee Moines_ _ _ 9,953,414 11,626,122 -14.4 10,904,373 10,772,242
Sioux City_ _ _ _ 6,387.134 6,763.319 -4.6 6,443,339 7.543,553
Waterloo  1.890,342 1,277,377 +48.0 1,324,115 1,533,011

I11.-Blooneton 1,586.993 1.575.589 +0.7 1,549,311 1,381,487
Chicago  700,910,868 653,348,032 +7.3 677,010,773 616,800,121
Danville a a a
Decatur  1,3191,635 1,303,035 -F16.8 1,230,219 1,259,977
Peoria 5,340,769 5,027,528 +6.2 4,948,937 4,493,045
Rockford  3,411,423 3,338.133 +2.2 2,824,276 2,221.285
Springfield.... 2,219.106 2,555,174 -13.2 2,600,251 2,018,777

Total (20 cities) 1,019,166,469 971,809,730 +4.9 983.307.148 880.575,702
Eighth Faders I Reserve Dis trict-St. Lo uls-

Ind.-Evansville_ 6,313.180 5,783.475 +9.2 5,597,126 4,834,895
Mo.-St. Louis_ 154,710,000 154,500,000 +0.1 159,500,000 149,500,000
Ky .-Loulsville 41,473,054 36,797,686 +12.7 33,869,301 33,722,644
Owensboro.... 346,496 298,374 +16.1 312.575 329,451

Tenn.-Memphis 35,992,723 31.692,270 +13.6 34,163,232 31,426,812
Ark.-Little Rock 20.613.666 18.572.626 +11.0 17,399,850 17,427,499
Ill.-Jacksonville 334,860 404,444 -17.2 373,370 319,843
Quincy 1,470,531 1,580,714 -7.0 1,442,100 1,342.065

Total (8 cities) 261,544,510 249,629.589 +4.8 252,457,554 238,903.209
Ninth Federal Reserve Dia inntrict-M capons

Minn.-Duluth.. 15,038,852 10,325,167 +45.7 10,072,370 20.189.073
Minneapolis... 115,904,495 92,861,521 +24.8 99.690,600 115,015.575
St. Paul 40,623,073 34,767,969 +16.8 35.870,108 34,192,711

No. Dak.-Fargo 2,272.853 2,128,727 +6.8 2,779,748 2,208,407
EL D.-Aberdeen 1,740,196 1,585.734 +9.7 1,860,540 1,680,360
Mont-Billings. 1,173.652 847,531 +38.4 881,478 778,810
Helena 4,928,000 4.403.149 +11.9 3,590,569 3,879,291

Total (7 cities) 181,681,121 146,919,798 +23.7 154,745,413 177,944,227
Tenth Federal Reserve Dia trict-K an as City

Neb.-Fremont.. d471,218 431,048 +9.3 451.569 389.519
Hastings 525,871 481.718 +9.2 555,452 570,665
Lincoln 4,829,610 4.570,446 +5.7 4,671,710 4.272,329
Omaha 50,923.793 45,805.362 +11.2 46,813.835 45,672,750

Han -Topeka.. .14,073,666 3.188.368 +27.8 3.625.738 2,660,483
Wichita  d8.364,349 8.295,639 +0.8 7.907.092 7.890,330

Mo.-Kan. City. 160,000,060 162.480.290 -1.5 152,302,115 147.138,255
St. Joseph_ _ _ _ 6.994.215 7,121.994 -1.8 7,472,083 7,224,535

Okla.-Muskogee a a
Oklahoma City 41,8'84,984 32,937,571 +27.2 361133,263 38,8'90,187
Tulsa  a a a a a

Colo.-Col. Spgs. 1,490,112 1.155,654 +28.9 1.172.815 989,652
Denver 22,627,031 20,339.114 + 10.2 22.857,749 22,051,829
Pueblo  1,445.308 1.434.128 +0.8 1,090,101 1,002,034

Total (12 cities) 303,630,217 288,241,332 +5.3 285,353,520 278,552,568
Eleventh Fade ral Reserve District-Da has-.

Texas-Austin _ 1,771.801 1,750.508 +1.2 1,708,343 2,050,419
Dallas 76,595,770 62,539.220 +22.5 62.897,888 60,190,971
Fort Worth... 18,123,912 16,304,822 + 11.2 16.430,459 15,978,685
Galveston 9,087,000 13.302,000 -31.7 10,888,000 13,166,877
Houston a a a a

La-Shreveport. 7,452,235 6236,764 +23.5 5,584,805 4,912,178

Total (5 cities). 113,030,718 99,933,312 + 13.1 97.309,525 96,299,130
Twelfth Feder al Reserve D Istrict-San Franc!sco-

Wash.-Seattle_ _ 52,300,305 47,727.272 +9.6 44,790,287 39,743,206
Spokane 16,048,000 14,119,000 +13.7 13,401,000 11,631,000
Tacoma a a a a a
Yakima  2,209,508 2,012.882 +9.8 2,259,408 1.933,650

Ore.-Portland_ 45,268.264 45,462,053 -0.4 47,904.707 40.879,80
Utah-S. L. City 22,565,364 22,940,647 -1.6 68,283,933 18,390.594
Nev.-Reno _ _ a a a a a
Ariz.-Phoenix.. a a a a a
Cal .-Fresno_ _ _ 6,894,118 6.838,854 +0.8 5,911,487 4,969,891
Long Beach _ _ 7,437,466 8,081.504 -8.0 6,805,683 6,104,263
Los Angeles... 196,115,000 184,225.000 +6.5 162,488,000 133,782,000
Oakland 18,719,318 20,657.265 -9.4 21.700,330 15,762,159
Pasadena 6,541,517 6,761,655 -3.3 5,942,874 5,370,639
Sacramento _ d9,203,157 9,117,997 +0.9 10,365,538 8,725,650
San Diego.... 5,097,811 6.066.713 -16.0 4,990.048 3,842,697
San Francisco. 236,408,000 201,318,000 +17.5 212,858.000 163.900.000
San Jose 3,743,782 3,800.908 -1.5 3,445,235 3,137,305
Santa Barbara_ 1.620.503 1,236.597 +31.0 1,795.675 1,105,285
Santa Monica_ 2.236,420 2,206.461 +1.4 1,910,685 1,881,269
Stockton  c3,752,500 3.459.300 +8.5 3,290,800 3,012,200

Total (17 citIes) 636,249,033 586,032,106 +8.6 618,143.686 464,171.616Grand total (129
11295243,131 10398055,829 +8.8 10496 285,101 8,884,742,988cities) 

Outside New York 4,890,799,397 4,774,762,194 +2.44,635,000,581 4,059,836.704

Week Ended October 20.

1927. 1926.
Inc. or
Dec. 1925. 1924.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary  
St. John 
Victoria  
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon  
Moose Jaw 
Brantford 
Fort William....
New Westminster
Medicine Hat _ _ _
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert....
Moncton  
Kingston  
Chatham 
Bemis 

,1^,...1 (.11 ritlaal

$
142,506,240
139,490,979
63,899,379
18,722,022
8,526.266
7,771,000
2,901.060
5,971,772
8,063,520
2,989.105
2,585,191
3,488.910
5,578,264
5,651,910
788,676
756,898

2,571,464
1,638,505
1.630,078
1,416,019
946,957
499,477
862,885
952,225

1,443,519
5,657,518
420,067
910,581
944,652

1,103,878
737,472

S
121,273,756
102,778,308
70.377.241
18.431,734
8,180,944
6,147,980
2.826.227
6,770,038
8,187.377
2,523,189
2,435.163
3.763,129
5,163,742
6,694,136
708,078
673,408

2,547.917
1.724,813
1.082.150
1,128,458
753,294
416,312
775.968
950.460

1,112.045
4,917,619
419,057
983,871
755,826
585,577
616,876

%
+ 17.5
+35.7
-9.2
+1.6
+4.2
+26.4
+2.6

-11.8
-1.5
+18.5
+6.2
-7.3
+8.0

-15.6
+ 11.4
+12.4
+0.9
-5.0
+50.6
+25.5
+25.7
+20.0
+11.2
+0.2
+29.8
+ 15.0
+0.2
-7.5
+25.0
-11.5
+19.5

$
118,529,669
106,718,095
69.001.742
18,666,781
8.425,492
5,955,534
2.804.079
5,375,041
7,130.392
2.821.976
2,139,060
3.091,651
4,799,958
6.585,754
691,264
525.145

2,284,527
1,571,218
1,160,914
904,738
642,227
356.098
751,182
916,496

1,031,642
3,017,781
361.212
890,576
780.006

$
107,875,817
110.690,564
75,450,457
17,759,717
6,819,762
6,044,530
2,731,574
4,950,303
8.079.006
2,646.350
2,943,469
2,613,779
4,064,629
4,414,674
697,120
632,203

1,990,192
1,599.744
889,201

1,295.341
533,955
362,279
868.931
763,163
868.035

3,708,954
335,661
916,337
701,453

AAA A, A AA0 %A WU AO2 .1. 1 A A wve .....-. .........

a No longer report clearings. b Do not respond to requests for figures. c Week
ended Oct. 19. d Week ended Oct. 21. a Week ended Oct. 22. • Estimated.

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



OCT. 29 1927.] THE CHRONICLE 2351
THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 12 1927:

GOLD.
The Bank of England gold reserve against notes amounted to £149,613,505

.on the 5th inst., as compared with £149,494.630 on the previous Wednesday.
About £30,000 bar gold was available in the open market this week and was
taken for India and the home and Continental trade.
The following movements of gold to and from the Bank of England

have been announced:
Oct. 6. Oct. 7. Oct. 8. Oct. 10. Oct. 11. Oct. 12.

Received 
Withdrawn  £19.000 £29,000 15.000 £87,000 £36,000 £12,000
The £52.000 sovereigns withdrawn were destined as follows: Spain,

£47,000, and Holland, /5.000. During the week under review 1179,000
has been withdrawn from the Bank. increasing the net efflux thLs year to
£1,486,000. and since the resumption of an effective gold standard to
/6,810,000. as set out in the daily bulletins at the Bank. The Transvaal
gold output for the month of September last amounted to 842.118 fine
ounces, as compared with 863.345 fine ounces for August 1927 and 839,939
flne ounces for September 1926.
The following were the United Kingdom imports and exports of goldregistered in the week ended the 5th inst.:
.1171p0113,- Exports.-

British South Africa  £22,641 Germany  £44,190
Other countries   820 Netherlands  10.000

Austria  30.300Egypt  20,500
British India  37.400
Straits Settlements  14,800
Other countries   15,350

• _-
£2.3.461 .£172,540

SILVER.
The steady tone of the market has been maintained during the week,

and prices reached 25 13-16d. on the 10th inst. China has again figured
as buyer and seller, and the Indian bazaars have made fresh purchases
besides covering bear sales. America has sold, and at the advance in
prices was inclined to offer more freely than of late.
The following were the United Kingdom Imports and experts of silver

registered in the week ended the 5th inst.:
Imports- Exports-

United States of America__ £13,234 Germany  £18,380
British India  10,875 British India  232,000
Other countries   7,385 Other countries   8,240

131.494 1258.620
INDIAN CURRENCY RETURNS.

(In Ws Of rupees.) Sept. 15. Sept. 22. Sept. 30.
Notes in circulation  18091 1859 18182
Silver coin and bullion in India  11493 11473 11469
Silver coin and bullion out of India  3 3
Gold coin and bullion in India  2976 2976 2976
Gold coin and bullion out of India 
Securities (Indian Government)  3586 3628 3635Securities (British Government)  33 79 102
No silver coinage was reported during the week ended the 30th ult.
The stock in Shanghai on the 8th inst. consisted of about 61.100.000.ounces in sycee, 73.400,000 dollars. and 4.520 silver bars, as comparedwith about 60.700.000 ounces in sycee, 75,900,000 dollars, and 4,460 silverbars on the 1st inst.

-Bar Silver, Per Oz. Std.- Bar Gold,
Quotations During the Week- Cash. 2 Mos. Per OX. Fine.

Oct. 6 25%cl. 25 d. 84s. 1114d.
Oct. 7 25 11-186. 25 11-16d. 84s. 11 lid
Oct. 8 25%d. 25(d. Rs. 1114d.Oct. 10 25 13-16d. 25 13-16d. 84s. 1134d.Oct. 11 25 11-16d. 25 11-16d. 84s. 1fl4d.Oct. 12845.11 cl.
Average 25 Yl8d . 25.7186. 84s. 11.86.
The silver quotations to-day for cash and two months' delivery are thesame as those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Week Sat., Mon., Tues., Wed., Thurs., Fri.
Ending Oct. 28. Oct. 22. Oct. 24, Oct. 25, Oct. 26. Oct. 27. Oct. 28.
Silver, peroz.d. 2534 25 13-16 25K 25 13-16 25 13-16 25%Gold,per fine oz84s. 11 Kd.84s. 1131c1.84s. 1()%c1.84s. lid. 84s. 11d. 84s. 113(d.
Consols, 2% %- ---- 55% 5534 55)( 56K 553
Brittsh 5% - - - - ---- 102% 102% z100% 100% 10034British 434%_____ 975 9734 z96 96)4 98K
French Renter;

(in Paris) _ fr. ____ 54.60 54.25 54.30 54.75 55.20
French War L'n
an Paris). fr_ ____ 75 74.65 74.70 75.70 75.10
The pnce of silver in New York on the same days has been:

Silver in N. Y., per on. OW:
Foreign  5634 5634 5611 5634 5614 661,1

z ex-dividend.

grenurcercial antiMiscellancons gems
Breadstuffs figures brought from page 2411.-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.

bbl1.195lb5.bush. 60 ltot.'rah. 56 lbs. h. 32 lbs.bush.48lbs. h.591bs.
Chicago 297,000 299,000 2.105,000 768.000 182,000 53,000
MinneaP0115-   4.025.000 143,000 570,000 578,000 187,000
Duluth   5.897,000 6,000 1,254,000 1,443,000
Milwaukee.-- 73.000 69.000 154.000 182.000 215,000 6,000
Toledo 501.000 39,000 96.000
Detroit 44.000 19,000 20.000
Indianapolis- 68.000 316,000 158,000
St. Louis__ . 143,000 428.000 549.000 594,000 ,ili 68,000
Peoria 43.000 41.000 591,000 146.000 25,000 2,000
Kansas City_ 1,926,000 183.000 138.000
Omaha 766,000 467,000 322.000
Bt. Joseph_ 237,000 166,000 47,000
Wichita_ 393,000 11.000 14.000
Sioux Cit-y_ 121,000 76.000 216.000 9,000 1.000

Total wk. '27 556.000 14,813,000 4,819.000 3,277.000 2,299,000 1,758.000
Same wk. '26 480.000 8,684,000 8,718,000 3,518.000 934,000 538,000
Same wk. '25 496,000 6,191,000 3,516,000 4,178,000 1,097,000 656,000

Since Aug. 1-
1927 5,921,000208.548.000 48,74.8.000 51.197,00032,186,000 19,546,000
1928 6,028.000 147,505,000 44,473,000 49,101,000 15,299,00015.192,000
1625 5.902.000 142.025 000 42.715.000 99.394.00032.159.111 11.119.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 22,•follow.:

Receipts al- Flour. Wheat. Corn. Oats. Barley. I Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. New 
York_- 
. 330,000 2,437,000 65,000 130.000 638,000 47.000Philadelphia. 31,000 294,000 1,000 23.000

Baltimore_ _ __ 28,000 239,000 6,000 24.000 238,000 1,000New Orleans • 54,000 164,000 51,000 12,000
Galveston_ 39,000
Montreal ___. 85,000 3,923.000 12,000 104,000 1,657.000 1,238,000Barton 31,000 16,000 32,000 3,000 1,000

Total wk. '27 559,000 7,112,000 135,000 325,000 2,534,000 1,287,000Since Jan.11717,798.000226,826,000 8,189,000 20,131,00010.164,000 9,893,000

Week 1926.._ 551,000 8,369,000 233,000 261,000 1.045,000 628.000Since .Tan.1'26 20.652_000 137.131.000 5.919.000 39.571.00027_054 1100 2515.52 non
• Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Oct. 22, are shown in the annexed
statement:

EXPOTT4 PM.- Wileal. Corn. ,our. CMS. Nye. Barney.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,511.161   139,125 12,932 799,424Boston 11,000  9.000 120,000
Philadelphia 113,000 11,000  
Baltimore 285,000  13,000   118.000Norfolk 16.000  4,000  
New Orleans 379,000 48,000 72,000 28.000  Galveston 688,000  50.000  17,000 125,000Montreal 5,116,000   138.000 48,000 1,320,000 1,488.000Houston 14,000  

Total week 1927.. 8,108,161 48,000 452,125 76,000 1,358,932 2,630.424Same week 1926._ 6.329.294 47.000 350.820 2.000 216.643  602.978

The destination of these exports for the week and since
July 1 1927 is as below:

Exports for Wee*
FGOUT. Wheal. Corn.

Week Since Week Since Week Sinceand Since
July 1 to-- Oct. 22 July 1 Oct. 22 July 1 Oct. 22 July 1

1927. 1927. 1927. 1927. 1927. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 119.618 1,171,670 2,476,979 30,410,539  
Continent 249,764 1,788,399 5,592,182 63,655.977
Bo. & Cent. Amer_ 21,000 142,555 11,000 114,000 29,000 173,000West Indies 16,000 152.000 4,000 14,000 19,000 290,000Brit.No.Am.Cols.  
Other Countries.. 45,743 207,550 24,000 253.003  

Total 1927 452.125 3,462,174 8308,161 94,447.519 48,000 463,000Total 1926 350.820 3.927.028 6.329.294 106.073 913 47000 1 554 810

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 22, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States- bush, bush, bush. bush. !bush.
New York  1,068,000 134,000 384,000 17,000 205,000
Boston  2,000 2,000 6.000 2.000 5,000
Philadelphia  952,000 50,000 118,000 12,000 2,000
Baltimore  1,981.000 22,000 58,000 47,000 131,000
Newport News 
New Orleans  950,000 267,000 58,000 5,000 2,000Galveston  965.000 68.000 98.000Fort Worth  3,154,000 120.000 329,000 10,000 52,000Buffalo  4,113,000 1,562.000 2,335,000 544,000 318.000

afloat  1,318,000 70,000 314,000Toledo  3,089.000 93,000 149,000 4.000 4.000Detroit  252,000 59.000 73,000 11,000 48.000Chicago  6,093,000 8,613,000 4,742,000 84,000 391,000afloat 89,000 67.000Milwaukee  610,000 485,000 2,245,000 18,000 217,000Duluth 17.112,000   1,125,000 1,138,000 353,000" afloat 
Minneapolis16,297,000 2,035.000 9,808,000 138,000 512,000Sioux City  339,000 139,000 416,000 14,000St. Louis  2,386,000 734,000 319,000 6.000 80,000Kansas City 13,838,000 1,396,000 246.000 103,000 342,000Wichita  3,624.000 2,000 9,000
St. Joseph, Mo  599,000 342,000 1.000
Peoria  3,000 126,000 664.000
Indianapolis  1,294,000 389.000 408,000 4,000Omaha  2,774.000 1,836.000 851,000 41,000 160,000On Lakes  1,485,000 114,000 44,000 159,000On Canal and River  724,000 462,000

Total Oct. 22 1927 85,002.000 18,609.000 24.411.000 2,360,000 3.873,000
Total Oct. 15 1927 85.481,000 19,270,000 24,927.000 2,593,000 4.475.000
Total Oct. 23 1926 71.389.000 18,631,000 47,419,000 12.375.000 4.779.000
Note.-Bonded grain not Included above: Oats, New York, 14,000 bushels:Buffalo, 27,000; Buffalo, afloat, 92.000: total, 133,000 bushels. against 265.000bushels in 1926. Barley, New York, 13,000 bushels; Boston, 10,000: Buffalo. 195,000:Buffalo afloat. 125,000; Duluth. 122,000: Canal, 499,000: on Lakes, 168,000: total.1,150,000 bushels, against 3,176,000 bushels In 1926. Wheat. New York. 611,000bushels: Boston, 16,000; Philadelphia. 195,000; Baltimore, 492,000: Buffalo, 5,811,-000: Buffalo afloat. 1,713,000: Duluth, 291.000; on Lakes, 2,077,000; Canal. 142,00O:total, 11,348,000 bushels, against 7.549,000 bushels in 1926.
Canadian-

Montreal  1,487.000 463,000 242,000 760.000Ft. William di Pt. Arthur.14,669.000 425,000 1,905.000 1.097.000Other Canadian  1,780.000 124,000 413,000 323.000

Total Oct. 22 1927____17,937.000   1,012.000 2.560.000 2,180,000Total Oct. 15 1927_20,063,000 995,000 2,460.000 1,873,000Total Oct. 23 1926____32,688,000   5,326.000 2,574,000 7,199,000Summary-
American 85,002,000 18,609,000 24,411,000 2,360,000 3,873,000Canadian 17,937,000   1,012,000 2,560,000 2,180,000
Total Oct. 22 1927____102.939,000 18,609,000 25,423,000 4,920.000 6.053,000Total Oct. 15 1927____106,544,000 19,270,000 25,022,000 5.053,000 6,348,000Total Oct. 23 1926____104.056.000 18,631,000 52,745,000 14,949,000 11,978,000
The world's shipments of wheat and corn, as furnished byBroomhall to the New York Produce Exchange, for the weekending Friday, Oct. 21, and since July 1 1927 and 1926,are shown in the following: 

Wheat. Corn.

1927. 1926. 1927. 1926.

Week
Oct. 21.

Since
July 1.

Since
July 1.

Week
Oct. 21.

Since
July 1.

Since
July I.

Bushels. Bushels. Bushels, Bushels. Bushels. 1 Bushels.North Amer_ 12.135,000 149,567,000 162,601,000 40,000 1,165,000 998.000Black Sea__ 904,000 4,520,000 12,596,000 213,000 6,304,000 6.503,000Argentina__ 1,502,000 24,419,000 9,406.000 7.016,000 125,464,0001 69,404,000Australia _ 496.000 18.336.000 7,240,000  
India  56,000 7,608,000 3,240,000  

 1  0th. countr's 800,000 8,344,000 4,425,000 502,000 7.513,000, 482,000
Total 15,893.000 212.794.000 199,508,000 7,771,000 140,446,000i 77,387,000
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San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange
Oct. 22 to Oct. 28, both inclusive, compiled from official
sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alameda Sugar   100 100 100 ___ June 150 Jan
Alaska Packers Assn 160 160 10 160 Oct 185 May
American Trust Co   352 35434 87 300 Jan 398 Feb
Anglo & London P N-1 Bk_  21711 219 126 195 Jan 232 Feb
Dancitaly Corporation____ 11316 113 1134 34,802 894 Aug 125 June
Bank of California, NA__ _ z 254 25434 50 245 May 270 Jan
Bank of Italy 206 197 24834 13,423 171 Apr 687 Apr
Calamba Sugar corn 80 80 81 155 80 Apr 81 Sept

Preferred 86 86 86 50 80 Apr 8734 Sept
California Copper   310 310 10 200 June 500 Jan
Calif Oregon Power pref.__  1073i 10734 20 10234 Jan 10736 Oct
California Packing Corp__ _ 64 634 6434 1,905 81 Apr 6934 Jan
California Petroleum corn_ 21 21 22 34 3,480 1934 Oct 33 Jan
Caterpillar Tractor 47 45 4834 37,051 2634 Feb 4934 Oct
Crocker First Nat'l Bank 350 350 350 5 305 Aug 350 Oct
East Bay Water A pref.... 9534 9534 9534 625 954 Oct 99 Aug
B preferred 107 10616 1074 412 10416 July 111 Apr

Emporium Corp, The   30 3016 105 30 July 39 Mar
Fageol Motors pref 731 74 100 5 Jan 8 Oct
Federal Brandeis 1814 174 184 3,255 934 Feb 2036 Aug
Fireman's Fund Insurance_ 95 95 96 282 88 Mar 98 Oct
Foster & Kleiser com   1334 14 115 12 Apr 15 Oct
Gt Western Power pref_ ___ 103 10231 103 135 101 June 10534 Aug
Hale Bros Stores 3136 31 3134 125 30 June 3636 Jan
Hawaiian Com'l & Sugar_ ______ 50 65 48 Apr 5316 Sept
Hawaiian Pineapple   4316 4336 5 4316 Oct 56 Sept
Hawaiian Sugar 434 4234 434 140 4034 Jan 45 July
Home Fire & Marine Ins_  34 3634 3,225 2836 Mar 3634 Oct
EIonoluiu Cons Oil 3634 354 3634 995 334 Apr 424 Feb
Hunt Bros Pack A corn_ _ _ .______ 2216 2316 260 2234 Oct 2614 Jan
Hutchinson Sugar Platat'n  14 14 475 124 Jan 1434 May
Illinois Pacific Glass "A"__ 364 3616 37 320 3131 Apr 3834 Aug
Key System Transit pr pt._ 114 1134 II% 100 10 Oct 65 Jan
Preferred 6 6 25 sy, July 3134 Jan

L. A. Gas & Electric pf 10434 1C4 10434 65 9836 Jan 10434 Oct
Langendort Baking   1234 1234 100 1234 Sept 1234 May
Magnavox Co 40 30 411 1,950 20 Aug 75 Feb
Magnin L corn 19 184 19 551 164 Apr 2834 Jan
Nor Am Investment pref._ ______ 95 95 20 924 Jan 97 Sept
North American Oil 3934 38 4334 6,525 284 Apr 48 Feb
Dahu Sugar   3534 36 155 35 Jan 39 June
Paahau Sugar Plantation_  11 11 200 10 Oct 124 Sept
Pacific Lighting Corp corn.  728 790 220 311 Feb 790 Oct
6% preferred 10116 101 10136 390 97 Feb 10314 July

Pacific Tel & Tel corn 150 150 15216 315 123 Mar 160 Oct
Preferred   1154 116 155 102 Mar 116 July

Paraf fine Co's Inc com____ 7236 7134 744 6,530 5334 July 1394 Mar
Phillips Petroleum corn....  41 4234 335 3631 Oct 5936 Feb
Piggly Wiggly W States A. 24 2334 24 350 1936 Jan 2434 Oct
Pig'n Whistle pref 16 16 25 154 Jan 1634 July
Richfield Oil 214 1934 22 20,220 144 Mar 2634 Jan
3J Lt & Pow prior pref. ..... 1124 11234 113 130 10616 Jan 113 Oct
"A" 7% preferred 107 107 107 5 103 Jan 107 Jan

3chiesinger B F pref 9134 92 40 89 May 94 Aug
"A" common 21 21 2134 375 20 Apr 234 June

3hell Union Oil corn 2534 2511 2616 4,490 2434 Oct 3134 Feb
3herman & Clay 7% pref.. 94 93 94 20 9034 Aug 9734 Apr
Mena Pacific Electric pref_ 93 93 93 8 87 Jan 93 Oct
3outhern Pacific 1194 1194 120 70 10516 Jan 125 Aug
3perry Flour Co pref 99 99 99 100 9234 Jan 9936 Sept
3pr1ng Valley Water 103 10234103 340 10134 Jan 10814 Mar
Standard 011 of Cal 54 54 5534 9,153 5034 Apr 6031 Jan
Celep Investment Corp_ ______ 2836 29 205 2534 Jan 29 Oct
Ceres Consolidated ()IE.__ 45 45 45 150 40 May 95 Feb
Craung Label & Litho Co- ______ 21 21 20 20 May 2116 Feb
Jnion Oil Associates 4234 4234 4434 2,601 374 Apr 564 Jan
Jnion Oil of California_ _ _ . 4316 4336 4516 7,667 3916 Apr 564 Jan
Jnion Sugar com 94 934 100 9 Oct 19 Jan
Preferred   25 25 79 25 Oct 27 Mar

J B Petroleum 1.35 1.35 1,000 1.2734 July 2 Mar
Wells Fargo Bk & Un'n Tr_  290 300 110 260 May 320 Oct
Nest Amer Finance pref._ 64 636 7 200 5 July 94 Jan
Neat Coast Life Instuance.  350 350 52 340 June 450 Jan
Yellow & Checker Cab_ _  734 8 230 734 Oct 936 Jan
SellerbachPaper 6% pref .-  
1,11 _____ h ,••••••• 2.1.

101 101
•let 6, , K1L,

30
0 1710/1

954 Feb
OC1 Tnn

10334 Sept
07 Glar.

2

*No par value.
z Ex 25% stock dividend.

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York. Customs Receipts •
at New York.

Imports. Exports.

1927. 1926. 1927. 1 1926. 1927. 1926.

$ $ s I $ $ $
January _176,319,795 215,137,735 155.804,970153,410.759 24,850.299 26.628.880
February . 154,108,688 195,930,212 129,846,153 135,855,812 23,681,705 25,131,733
March__ __ 185,002,29 234,703,468150.660,298 147.798,47 26,675,460 29,523,243
April 188,933,608 193,961.303164,037,393 164,810,083 26,635,472 24,280,726
May 163,149,501 161,807.859139.497.479 124,551,637 24,059,482 20,333,749
June 165,089,895 175,031,076 127,325.100 112,535.945 27,940,184 25,280,529
July 158,169,597 164,794,382 138,284,513 132,903,105 26.620,038 24,619,552
August 166,332.013161,973.351 142,66E747,116,821,090 30,852,625 29,183,549

Total-. 1357 105296 1503 339 386 114811765.410886869(19 211,315,265 204,981,961

Movement of gold and silver for the eight months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports, Imports. Exports.

1927. 1926. 1927. 1926. 1927. 1927.

17,840,866
14,060,641
1,512,363

  6,853.056
  27,257.658
  8,031,123
  5,215,929

6,107,889

January -
February -
March 
April
May
June
July

705,69
10.707,020
3,201,667
895,895
619,245

4.267,601
846,762
662,466

14.466,637
2,084,371
1,628.544
1,928,638
756,245
932,108

1,090,730
883,618

2,569,831
2,012,359
2,038.148
802,731
901,208

2,174,510
1,598,540

21,154,974

1,105,628
955,028

1,702,278
1,154,664
1,514,513
1,501,913
1,554,118
1,492,026

3,881,180
3,757,076
3,745,506
4,766,576
3,854,017
2,833,622
3.470,003
2,727,989

Total... 88,879,525 21,906,354 23,770,891 33,252,3011 10,980,168 29,035,969

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:
APPLICATION TO ORGANIZE RECEIVED. Capital.

Oct. 19-The Concourse National Bank of New York, N. Y____ 
3300,000

Correspondent, John J. Prendergast, 3022 Eastern
Boulevard, New York, N. Y.

APPLICATION TO ORGANIZE APPROVED.
Oct. 19-Webster National Bank, Webster, N. Y  950,000

Correspondent, Dr. Grant T. Ellwood, Webster, N.Y.

CHARTERS ISSUED.
Oct. 22-13,132-The Mutual National Bank of the City of

New York, N. Y  9500,000
Conversion of the Mutual Bank, New York, N. Y.
President, Charles A. Sackett: Cashier, Eugene Galvin.

Oct. 22-13,133-The Dublin National Bank, Dublin,Pa  50,000
President, Elmer B. Laudenslaeger: Cashier, Henry
Schanbacker.

New York City Banks and Trust Companies.
Banks-N.Y Bid Ark Banks. Bid Ask ; Trust Co.. Bid Ask
America. 340 350 Harriman..___ 810 - - - ' New York.
Adler "talon*.v202 212 Manhattan. 555 565 Am Ex Iry Tr. 390 396
Bowe.y EastR 600 610 NI ut   775 N
etionx Boro 580 610 Net nal City 667 673

i i i
. & Trust Co. E45 055

Bronx Nat_ _ 650 675 Nei; Nett:Vela* 490

eofBBanankk rs

870 875
Bryant Park' 220 250 Park 592 598 Bronx Co Tr_ 335
Capitol Nat. Penn Each _ 180 190 1200 1830
Bank & Tr_

Cent Mere Bk
310 320 Port Morris_

Public 
400
645 655

CCentralounty
Union

Empire 
  360360

425
390
432

& Trust Co. 325 332 Seaboard ___ _ 725 735 Equitable Tr_ 84905 395
Central 202 210 Seventh 210 225 Farm L & Tr_ 650 658
Chase 554 558 State* 607 620 Fidelity True 362 372
Chath Phenix Trades 260 Fulton 105 520
Nat Bk &Tr 493 498 United 4.20 440 Guaranty Tr_ 51435 547

Chelsea Exch 290 298 United States. 540 550 Interstate.... 257 274
Chemical_
Colonial*. _ _

960
1000

970
1200

iltorktown• _ _
Brooklyn.

210 230 Lawyers Trus
Manufacture

- - -
748 758

Commerce_•.... 500 508 ,Coney Island* 425 430 Murray Hill__ 270 285
Continental.*
Corn Each__

325
592 tioo

'Dewey • 
,First 355004

410

_ __
425

Mutual (West-
cheater) ___ 285

Cosmop'tan*. 415 440 Mechanics" 330 336 N Y Trust... 650
Fifth Avenue_ 2225 2325 Municipal. _ _ 420 Terminal Tr_ 260 2ii76i
First x '450 500 Nassau 400 420 Times Squa 185 190
Garfield _ __ 475 490 People's 750 ___ Title Cu & Tr 750 760
Globe Exch•_ 250 300 0 S Mtg & 570 585
Grace 325 United States_ 2475 2525
Hamilton_ _ 222 228 'State banks. Westcbest.rT 100 0 ---
Hanover 1250 280 New stock.

Ex-dividend.
Brooklyn,

Brooklyn_ _ __ 1050
Ex-stock dividend. Kings Co_ _ . _ 2400 2366

All prices dolla s per share s Ex-rights. Midwood____ 290

New York City Realty and Surety Companies.
Ail prices dollars per share.

Bid Ask Bid Ask I Bid Ask
Alliance R'Ity 52 60 1 Mtge Bond.. 160 158 Realty Assoc'
Amer Surety_ 295 300 Nat Surety _ _ 273 278 (13klyn) corn 280 290
Bond & M G_ 370 380 N Y Title & Ist pref ____ 94 98
Lawyers Mtge 325 330 Mortgage_ 500 506 2d pref 88 91
Lawyers Title U S Casualty_ 360 380 Westchester
& Guarantee' 300 310 Title & Tr_ 580

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.

Dec. 161927...
Mar. 151928...

%
334%

1006n
100In

100161
100in

Sept. 15, 1930-2
Mar. 15 1930-32

34%
%

10046
100,n

1001k
100111

Mar. 15, 1928.. 3% 99113, 1004i

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were soldat 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.
2,585 Wm. Cramp & Sons Ship &

Engine Bldg. Co  500.
1,000 Amer. Boashardt Furnace Corp.

interim rcts. of Bernhard, Schiffer
5c Co., ctf. No. 41, no par 85101

2,000 Wise Bros., Inc., pref., $69
per sh. paid in liquidation__ _5275 lot

10,000 Amer. Brown Boyer' Elec.
Corp.. founders' stock v. t. 0., no
par  334

177 952 Fifth Ave., Inc $500 lot
649 Superior Engineering Co.. corn-

no par $100 lot
100 Consol. Nevada-Utah Corp.,

par $3 $10 101
100 Federal Finance Corp., class A
00 par  $250

200 Federal Finance Corp., class B lot
no par 

1.316.3695 Badonia Mills, Inc.,
preferred B 

1.5914 Badonla Mills, Inc., pref. B $150
1.5914 Sadonia Mills, Inc., corn., lot
moo, no par 

1,316.3695 Badonia Mills, Inc..
common tr. Ctrs., no par 

Shares. Stocks. $ per sh.
400 Nat. Conduit & Cable CO., no

par VIOL
300 Tamarack Mining Co 
Sundry notes of Tamarack Mining $575

Co., aggregating approximately lot
$86,578.70 

50 Adolph Saucer Corp., Arbon,
Switzerland, common, coupon
No. 3 attached, 500 francs each.. 15

250 Florida Lake Shore Farms, Inc.,
common, no par  $550

250 Florida Lake Shore Farms, Ina., 10t
preferred A 

$4,935 one-year 6% promissory note
of M. W. Rowell. dated Mar. 31
1920 $50 lot

1,000 Pollock Pen Co., pref., par)
$10  $65

3,000 Pollock Fen Co., corn., no par} ot

Bonds- Per Cent.
$1,000 Guild Theatre Co., Inc..

r. e. inc. 6s, May 1 1948  75
$142,000 Servel Corp. Ws. of dep.

for 5 year 6% convt. notes ma-
turing April 1 1931  1134

By R. L. Day & Co., Boston:
Shares. Stocks. 6 per eh. Shares. Stocks. $ per sh.
10 Old Colony 'Trust Co 375 32 First National Bank 465
5 Indian Orchard Co 115 10 First Nat. Stores, let pref_10136 & div.
4 Androscoggin Mills  54 51,000 Int. Cotton Mills 75, Dec.
4 Pepperell Mfg, Co 10834 1929 
5 Lancaster Mills, pref  23 50 U. S. S. B. Co., corn., Central
15 Arlington Mills  45 Union Tr. Co. ctf. dep., east,
5 Bigelow-Hartford Carpet Co., Feb. 18 1924. paid, par 810_ 4235

preferred  1004 ex-div. 100 Four Metals Mining Co.. par $1 lot
14 Hamilton Woolen Co  1234 8.30 Amer.-Canadlan Properties,
12 Tremont & Suffolk Mills  2111 Inc., v. t. 0 
60 York Mfg. Co 2516-26 2,700 Brazilian-Monitor Mining
10 Boston Mfg. Co.. preferred  63 Co., par $1. 
22 Acadia Mills  731 4,000 Jerome Del Monte Copper
10 Merrimack Mtg. Co., common_ _13734 Co., par 81 935 lot
5 Ludlow Mfg. Associates 181 32 Plymouth Cordage Co  9534
35 Dartmouth Mfg. Co., common__ 814 272 Lowell Elec. Lt. Co., uncle,
196 Blacker & Shepard Co 30 Dar $25  7334
30 New England Power Assoc., pi- 98 Bonds- Per cent.
10 L. S. Starrett Co., pref  95 $1,000 Middlesex & Boston St. RY•
10 Boston Woven Hose & Rubber Co., 434s, Jan. 1932  52
Co., common  9334 $2,000 Quincy Market Realty Co.

20 United Electric Light Co., Spring- 55, May 1964  9416
field, undeposited, par 825 1404 6% note for $10,000 given by Dimi-

20 New Bedford Gas dr Edison Light try J. Khoury, due Jan. 8 1927.
Co., undeposited, par 525  9834 secured by mtge. of real estate in

200 Quincy Market Cold Storage & Washington and Dakota Sta., for-
Warehouse Co. common  27 cheater. Mass 98 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. per sh.
3 Buff . Niag. & East. Pow., no par_ 35
200 Powertown Tire B, par $10_ _ ...51 lot
500 March Gold. Inc., old, par 100.. 40.

Shares. Stocks. $ per sh.
3 Buff. Mag. & East. Pow., Pref..

par 525  2516
1,000 Baldwin Gold Mines, par 81._ 20.
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By Wise, Hobbs & Arnold, Boston:

Shares. Staled. $ per ah.
10 First National Bank. Boston_ _ __QM
20 First National Dank 465
5 West Boylston Mtg. Co., tat pref. 6034
5 Suncook Mills, common  173i
14 Naumkeag St'm Cot. Co_180-182
10 Arlington Mills  45
10 Ft. Dodge Des Moines & South-
ern RR. Co., 1st prof  7

35 Worcester Consol. St. Ry. let
Prof.. Par $80  17

6 Central Vermont RR. Co  5g
48 Plymouth Cordage Co  953$
1 W. L. Douglas Shoo Co., pref.__ 86
10 L. A. Croasett Co., 1st pref  25
7 Lockwood. Greene & Co., Ino.,

preferred  $41
1 Lockwood, Greene & Co., Inc.. lot

class B 
305 Concord Colonial Chair Co.. pf_ 20

By Barnes & Lofland, Philadelphia:
Shares. Stoats. $ per sh.
Bond and mortgage for 81.150, re-
duced to $950, dated May 12
1925, assigned to Norristown-
Penn Trust Co.. at 6%, and se-
cured by first lien on a 57-acre
property in Marlborough Twp.,
Montgomery County, Pa.__ 3550 lot

300 Wallace Turnbull Corp., par
$50 1150 lot

7 Overbrook Nat. Bank 175
10 Central Tr. & Say. Co., par 550.251
3 Central Tr. & Say. Co., par $50_ _245 H
17 Central Tr. & Say. Co., par $50.239
10 Integrity Trust Co.. Par $50-690
5 National Security Bank 1176
10 Tenth Nat. Bank of Piglet 401
5 Northern Trust Co 1060
5 Provident Trust Co 834
10 First Nat. Bank of Phila 551
10 First Nat. Bank of Phi% 550
1.0 Penn Nat. Bank 707
10 Union Nat. Bank 350
5 Union Nat. Bank 345
10 Union Nat. Bank 344%
15 Union Nat. Bank 339
10 Union Nat. Bank 341
10 Nat. Bank of Nor. Phila 280
1 Palmyra Nat. Bank of N. J 256
1 First Camden Nat. Bk. & 'IT. 00_430
14 First Camden Nat. Bk. dcTr. Co.425
11 Land Title & Tr. Oo 1115
12 West End Trust Co 720
1 Guarantee Ti. & Safe Dep. Co_ _450
2 Guarantee Tr. & Safe Dep. Co_  450
52 Fidelity Phila. Trust Co 781)
1 Franklin Trust Co 550
60 Bankers Trust Co., par $50 91
10 Bankers Trust Co.. Par $50-- 90H
7 Germantown Trust Co 659
4 Bank of No. Am. & Trust Co_ _ _451

Shares. Stocks. $ per oh.
3 Amer. Glue Co., pi_ _112% ex div.
30 Blackstone Vail. G. & El. Co.,
common v. t. c., par $50 125%

23 Boston Insurance Co 871
30 Edison Elec. Ill. Co. of Brockton,

undeposited, par $25 61H ex die.
10 Mass. Ltg. Cos., 6% pref. ctf.

of deposit 106
2 Merrimack Hat Corp., corn 1873j
25 Merrimack Chemical Co., par 50
20 Nor. Bost. Ltg. Prop., corn.

v. c. (new)  87%
6 units First Peoples Trust  20
3 Mass. Ltg. Co., 6% pfd., undeP-111
2 Mass. Ltg. Co., 8% pfd., undep_ _131
250 Reed-Prentice Co.. common_ _580 lot
Rights- $ per right.

17 Washington Water Power Co.- 6%

Shares. Stocks. $ per sh.
10 Industrial Tr., Title & Savings
Co., par $50 500

19 Bank of No. Am. & Trust Co_ _ _450
10 Chelten Trust Co 351
10 Finance Co. of Pa., 2d pref 611
40 Finance Co. of Pa., 2d pref 581
2 Oxford Bank & Tr. Co., Dar 250_ _ 211
20 Logan Bank & 'rr. Co., par $50_ 90
6 Mitten Bank & Tr. Co., par $50,
stamped 110

15 Broadway Merchants Trust Co.,
Camden, par 525 390

20 Glenside (Pa.) Trust Co.. par $50 553S
5 Pitman Title & Tr. Co., N. J. _ _276
10 Independence Indemnity Co._ _310H
23 Independence Indemnity CO. 310
430 U. S. Stores Corp., 7% prior

preferred  40
67 Manufacturers Casualty Insur.

Co.. par $10  29
100 Constitution Indemnity Co.,

par $10  31%
5 units Milford (Del.) Theatre Co...162%
50 units Bankers Bond & Mtge.. old

stock  115
50 units Bankers Bond & Mtge.,

old stock 115
60 units Bankers Bond & Mtge.,
new stock 115

30 Bryn Mawr Ice Mfg. & Cold
Storage Co., par $25  30

10 John B. Stetson Co., pref., par
$25  393S

1 Penna. Aced, of Fine Arts  25
5 13th & 15th SM. Peas. Ry 162
5 13th & 15th Sta. Pass. Ry 161%
20 Pocono Manor Assoc., corn.,

par 550  46
5 Drovers & Merchants Bank 205

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inolusire.

Railroads (Steam).
Atlantic Coast Line RR., pref 
Bangor & Aroostook, corn. (quar.)

Preferred (quar.) 
Boston & Albany (quar.) 
Central RR. of N. J. (quar.) 
Delaware JC Hudson Co. (quar.)
Hudson & Manhattan, common 
Illinois Central, common (quar.)
Norfolk & Western, common (quar.)...._
Common (extra) 

Pennsylvania RR. (quar.) 
Pittsburgh & Lake Erie (in stock) 
Reading Co., let Prof. (quar.)

Public Utilities.
Brooklyn Edison Co. (quar.) 
Cambridge Elec. Light, $25 par stock._

11100 par value stock 
Consolidated Gm of N. Y., corn. (qu.)...
Cumberland Co. Pow. & Lt.. pref. (qu.) -
Derby Gas & Elec. Corp., pref. (guar.) -.Foshay (W. B.) Co., corn. (monthly)
7% preferred (monthly) 
8% preferred (monthly) 

Hartford Electric Light (quar.) 
Illuminating & Power Secur., corn. (qu.)

Preferred (quar.) 
Indiana Consumers Gas &
By-Products Co., let pref. (quar.)- -

Kan. City Pub. Ser., pref. A (qu.) (No.1)
Lawrence Gas & Elec. Co. (quar.) 
Massachusetts Gm Cos., pref 
Montreal Water & Power corn (guar.).-
OuPreferred (quarterly) 
National Power & Light, common (qu.) -
Pub. Ser. Corp. of N. J. 6% pf. (mthly.)
Radio Corp. of Amer., pref. A (quar.)

Original preferred 
Railway & Light Securities, corn. (qu.) _

preferred (quar.) 
Rockland Light & Pow., corn. (quar.) _
Securities Corp. General, corn. (quar.) _ _
Isfirirst Preferred (guar.) 
Wtorhington (D. C.) Gas Light 

Banks.
Amalgamated (quar.) 

Fire Insurance.
Bankers & Shippers Insurance (guar.) ....
PlExtm 
Pacific (extra) 
United States Fire (guar.) 

Miscellaneous.
Acme Wire Co., mei% (guar.) 

Amer. Bank Note, common (extra) 
Common (payable in corn, Mock) 

Amer. Brick, 0011101011 (QUM%) 
h. Preferred (qua?.) 

52% Nov. 10 *Holders of rec. Oct. 27
*87c. Jan. 1 *Holders of rec. Nov. 30
*15i Jan. 1 'Holders of rec. Nov. 30
*2si Dec. 31 *Holders of rec. Nov. 30
2 Nov. 15 Holders of rec. Nov. 7a
•21( Dec. 20 *Holders of rec. Nov. 26
*I H Dec. 1 *Holders of rec. Nov. 16
•1;$ Dec. 1 *Holders of rec. Nov. 4
*2 Dec. 19 *Holders of roe. Nov. 30
*2 Dec. 19 "Holders of roe. Nov. 30
*87 He Nov. 30 *Holders of rec. Nov. 1
"a20   *Holders of rec. Dec. 1
*50e. Dec. 8 'Holders of rec. Nov. 22

*2 Dec. 1 *Holders of rec. Nov. 11
51 Nov. 1 Holders of rec. Oct. 20a
4 Nov. 1 Holders of rec. Oct. 200

• $1.25 Dec. 15 'Holders of rec. Nov. 9
114 Nov. 1 Holders of rec. Oct. 15

$1.75 Nov. 1 Holders of roe. Oct. 20a
670. Nov. 10 Holders of rec. Oct. 25
580. Nov. 10 Holders of rec. Oct. 25
670. Nov. 10 Holders of rec. Oct. 25
234 Nov. 1 Holders of rec. Oct. 20a

45o. Nov. 10 Holders of roe. Oct. 31
1H Nov. 15 Holders of rec. Oct. 31

1H Nov. 1 Holders of rec. Oct. 20a
$1.75 Nov. 10 Holders of rec. Oct. 31
62c. Nov. 1 Holders of roe. Oct. 15
*2 Dec. 1 *Holders of rec. Nov. 15
SI Nov. 15 Holders of roe. Oct. 31a
1H Nov. 15 Holders of rec. Oct. 3Ia

20e. Dec. 1 Holders of rec. Nov. 12
*50c. Nov. 30 *Holders of rec. Nov. 4

1,4 Jan. 1 Holders of rec. Dec. la
7 Jan. I Holders of rec. Dec. la
.500. Nov. 1 *Holders of rec. Oct. 24
*51.50 Nov. 1 *Holders of rec. Oct. 24
*51.13 Nov. 2 *Holders of rec. Oct. 15
"SI Nov. 1 *Holders of rec. Oct. 20
51.75 Nov. 1 "Holders of rec. Oct. 20
90c. Nov. 1 Holders of rec. Oct. 15a

2 Nov. 1 Holders of rec. Oct. 25a

234 Nov. 1 Holders of rec. Oct. 27
2 Nov. 1 Holders of rec. Oct. 27
75e. Oct. 26 Holders of rec. Oct. 25a
$1.60 Nov. 1 Oct. 26 to Oct. 31

2 Nov. 1 Holders of rec. Oct. 26
81 Dee. 30 *Holders of rec. Dec. 12
"120 Doe. 30 *Holden' of rec. Dec. 12
25e. Nov. 1 Holders of rec. Oct. 26a
50c. Nov. 1 Holders of rec. Oct. 260

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
American Chicle, corn (quar.) 
Prior preference (quar.) 

Amer. Home Products Corp. (monthly).
American Metal, common (guar.) 

Preferred (quar.) 
Amer. Meter Co. (qua?.) 
Amer. Sumatra Tobacco, pref. (quar.)._
American Tobacco, corn. & corn. B (qu.)
Amparo Mining (quar.)  
Appleton Company, pref. (quar.) 
Atlas Powder, common (guar.) 
Batchelder & Snyder Co., pref. (quar.)._
Beacon Manufacturing, corn. & pfd.(qu.)
Beacon Oil, pref. (quar.) 
Bessemer Limestone & Cement,com.(qu)
Bethlehem Steel, pref. (guar.) 
Bourne Mills ((Mar.) 
California Petroleum (quar.) 
Canadian Vickers, Ltd.. pref. (quar.)
Casey-Hedges (to., corn. (quar.) 

Preferred (quar.) 
Chicago Mill & Lumber (guar.) 
Chic. Wilm. & Franklin Coal, pref. (qu.)
Childs Company, common (quar.) 
Preferred (quar.) 

Chile Copper Co. (quar.) 
City Manufacturing (quar.) 
Colorado Fuel & Iron, pref. (qua?.) 
Congoleum-Nairn. Inc, pref. (guar.).- -
Consol.Dalry Prod.new stk.(qu.) (No. 1)
Consolidated Laundries, pref. (annual)._
Cox Stores, Inc., ChM A (qua?.) 
Deere & Co., pref. (quar.) 

Preferred (acct. accumulated dive.).....
Detroit Steel Products (monthly) 
Monthly 

Diamond Match (quar.) 
Eisemann Magneto, pref. (guar.) 
Erie Steam Shovel common (quar.) 

Preferred (quar.) 
Famous Players Canadian Corp.-

1st pref. (quar.) 
Federal Motor Truck (quar.) 
Stock dividend  

Fltssimmons & O'Connell Dredge &
Dock common (quar.) 

General Asphalt, pref. (quAr.) 
General Outdoor Advertising. el. A (cm.)

Preferred (quar.) 
C. G. Spring & Bumper, corn. (guar.) -  
Globe Automatic Sprinkler, el: A (qu.)
Goodrich (B. F.) Co., corn. (quar.) 

Preferred (qua?.) 
Goodyear Tire & Rubber, let pref. (qu.).

Preferred (guar.) 
Great Northern Iron Ore Properties_
Greenfield Tap & Die Corp., 6% pf.(qu.)
8% Preferred (quar.) 

Greenway Corp., matte. pref. (quer.) -  
Participating pref. (extra) 

Halle Brothers, pref. (quar.) 
Hammermill Paper (quar.) 
Harmony Mills, pref. (quar.) 
Harris-Seybolt-Potter Co., pref. (qu.).
Hoosac Cotton Mills, pref: (qua?,) 
Household Products (mar.) 
Inland Steel, common (guar.) 

Preferred (quar.) 
International Silver, corn. (qua?.) 
Interstate Iron & Steel, pref. (quar.) _
Interstate Terminal Warehouses, Inc..pf 
Intertype Corporation (quar,) 
Jones & I.aughlin Steel. corn, (quar.)__ _
King Edward Hotel, Ltd.. common 
Lambert Co., corn. (quar.) 
Common (extra) 

Lehigh Coal & Navigation (qua?.) 
Extra 

Lima Locomotive, common (quar.) 
Lindsay Light, pref. (quar.) 
Martin-Parry Corp. (quar.) 
McKesson & Robbins, Inc., corn, (quer.)
Preferred (quar.) 
Preferred (extra) 

Mercantile Stores Co., corn. (quar.) _
Preferred (quar.) 

Mexican Eagle 011, let met 
Miller Rubber, pref. (guar.) 
Missouri-Illinois Stores, pref. (guar.)_ _
Missouri Portland Cement (guar.) 
Morris Plan Bank (Cleveland) 
Morris Plan (Rhode Island) 
Morse Twist Drill (quar.) 
Mulrhead's Cafeterias, pref. (guar.) -
Nashawena Mills (qua?.) 
National Brick, pref. (guar.) 
National Food Products, class A (qu.)..
National Supply (quar.) 
Neisner Bros., pref. (quar.) 
New Jersey Zinc (extra) 
Nineteen Hundred Washer el. A (quar.) _
Oil Well Supply corn. (guar.) 
Ontario Biscuit, common (guar.) 

Preferred (quar.) 
Oppenheimer (S.) & Co., pref. (quar.)-
Page-Hershey Tubes. Ltd., corn. (qu.)._

Preferred (guar.) 
Pathe Exchange, Inc., pref. (guar.).-  
Ponder (D.) Grocery Co., pref. A (qu.)_ _
Peoples Drug Stores, pref. (quar.) 
Phillips-Jones Corp., corn. (quar.) 
Producers Oil Co., pref. (quar.) 
Providence Ice, 2d pref. (quar.) 
Pro-phy-lac-tic Brush, pref. (guar.).-  
Pure Food Stores,Ltd.,Ist Sr 2d pf.(qtr.)Pure 011, corn. (quar.) 
QuIssett Mills (quar.) 
Rehlaudo Corporation 
River Raisin Paper, corn. (quar.) Rome Wire, class A (quar.) 

Class B (quar.) 
Royal Worcester Corset Co., corn. (en.)-Russell Motor Car, pref. (guar.) 
Sagamore Manufacturing (quar.) 
St. Louis car Co., pref. (quar.) 
St. Louts Screw, pref. (quar.) 
Savage arms. common (guar.) First preferred (quar.) 
Second preferred (quar.) 

Sherwin-Williams Co.. corn. (guar.) - - - -Common (extra) 
Preferred (qua?.) 

Skinner Organ, common (qua?.) 
Skouras Bros.. clam A (guar.) 
Spear & Co.. let & 20 pref. (quar.)  
Standard Sanitary Mfg., corn. (quar.) _

Preferred (guar.) 
Sterling Products, Inc. (extra) 
Stevens manufacturing (quar.) 
Stewart-Warner Speedometer (guar.)...

.750 Jan. 1
*134 Jan. 1
20o. Dec. 1
*750. Dee. 1
.1.134 Doe. 1
• 51.25 00e. al
$1.75 Dec. 1
$2 Dec. 1
le. Nov. 10
1% Nov. 1
SI Dec. 10
2 Nov. 1
1% Nov. 15

•134 Nov. 15
Oct. 21
Jan. 3

1 Nov. 1
*250 Dec. 1

134 Nov. 1.5
2% Jan 1
1% Jan 1
•1 Nov. 15
134 Nov. 1

60e. Dec. 10
1% Dec. 10

•6234c Dec. 30
"1% Nov. I
2 Nov. 25

Dee. 1
o50o. Jan. 1
$7.50 Nov. I
50o. Nov. 1
134 Dec. 1
33% Dec. 1
25e. Nov. 1
25e. Dec. 1
*2 Dec. 15
14( Nov. 1

*62340 Dee. 1
Doe. 1

750.
•1,‘

•1,4

2
*20e.
*2%

Deo. 1
Jan. 2
Jan. 5

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Nov. 140
*Holders of rec. Nov. 19
*Holders of rec. Nov. 19
*Holders of rec. Oct. 19
Holders of rec. Nov. 15a
Holders of rec. Nov. 10
Nov. I to Nov. 10
Holders of rec. Oct. 210
Holders of rec. Nov. 30a
Oct. 23 to Nov. 2

*Holders of rec. Nov. 1
Holders of rec. Oct. 24

*Holders of reo. Dec. 2
Holders of rec. Oct. 26a

'Holders of rec Nov. 15
Holders of rec. Oct. 31

*Holders of rec. Nov. 8
Holders of rec. Oct. 24a
Holders of rec. Nov. 250
Holders of rec. Nov. 250

*Holders of rm. Dec. 2
*Holders of rec. Oct. 21
Holders of me. Nov. 100

*Holders of rec. Nov. 15
Holders of rec. Dee. 15a
Holders of ree. Oct. 170
Holders of rec. Oct. 25
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of roe. Oct. 200
Holders of rec. Nov. 19a
*Holders of rec. Nov. 30
Holders of rec. Oct. 20a
*Holders of rm. Nov. 15
*Holders of rec. Nov. 15

Holders of rec. Oct. 31
*Holders of rec. Dec. 17
*Holders of rec. Dec. 17

*50c. Dec. 1 *Holders of rec. Nov. 19
134 Dec. 1 Holders of rec. Nov. 15a
$1 Nov. 15 Holders of rec. Nov. 50
134 Nov. 15 Holders of rec. Nov. 5a

250. Nov. 15 Holders of rec. Oct. 29a
62340 Nov. 1 Holders of rec. Oct. 21
$I Dec. I Holders of rec. Nov. 10
154 Jan. 2 Holders of rec. Dec. 9
154 Jan. 1 Holders of rec. Dec. la
194 Jan, 1 Holders of rec. Dee. 1

*750. Dec. 28 *Holders of rec. Dec. 6
134 Jan. 2 Holders of rec. Dee. 15
2 Jan. 2 Holders of rec. Dee. 15

6730 Nov. 14 Holders of rec. Nov. 1
50c. Nov. 14 Holders of rec. Nov. 1
154 Oct. 31 Oct. 25 to Oct. 31

250. Nov. 15 Holders of rec. Oct. 310
194 Nov. 1 Holders of rec. Oct. 28a
134 Nov. I Holders of rec. Oct. 200
*14 Nov. 15 *Holders of rm. Nov. 5
*87 He Dec. 1 *Holders of rec. Nov. 15
•6234c Dee. 1 *Holders of rec. Nov. 15
*13$ Jan. 2 *Holders of rec. Dec. 15
134 Dee. 1 Holders of rec. Nov. 150
*1/4 Dec. 1 *Holders of rec. Nov. 19
25e. Nov. 1 Oct. 26 to Nov. 1
250. Nov. 15 Holders of rec. Nov. 4
'134 Dec. 1 *Holders of rec. Nov. 15
$2 Nov. I Holders of rec. Oct. 27

"5I.25 Jan. 1 *Holders of rec. Dec. 12
'$1 Nov. 30 *Holders of rec. Nov. 16
2 Nov. 30 Holders of rec. Oct. 31a
% Nov. 30 Holders of rec. Oct. 310

$1 Deo, 1 Holders of rec. Nov. 15
134 Nov. 10 Holders of rec. Nov. 50

50o. Dec. 1 Holders of rec. Nov. 150
250. Nov. 10
19$ Nov. 10
Si Nov. 10

$1 Nov. 15 Holders of rec. Oct. 310
194 Nov. 15 Holders of rec. Oct. 310
.334 Oct. 31  
2 Doe. 1 Holders of rec. Nov. 10
2 Nov. 1 Holders of rec. Oct. 20a
50c. Nov. 1 Holders of rec. Oct. 21
3 Nov. 1 Holders of rec. Oct. 25a
194 Nov. 1 Oct. 26 to Oct. 31
'134 Nov. 15 *Holders of rec. Oct. 27

250. Nov. 1 Holders of rec. Oct. 150
134 Nov. I Holders of rec. Oct. 25
1% Nov. 15 Holders of rec. Oct. 310

6234c Nov. 15 Holders of rec. Nov. 5a
$I Nov. 15 Holders of rec. Nov. 54
154 Nov. 1 Oct. 16 to Oct. 31
2 Dec. 10 Holders of rec. Nov. 19

*50c. Nov. 15 *Holders of rec. Nov. 1
50e. Jan. 2 Holders of roe. Dee. 12
62340.Nov. I Holders of rec. Oct. 190
2 Nov. I Holders of rec. Oct. 190
2 Nov. 1 Oct. 26 to Oct. 31
The, Jan. 2 Holders of rec. Dec. 20
M Jan. 2 Holders of rec. Dec. 20
2 Dec. 1 Holders of rec. Nov. 10

8734c Dee. 1 Holders of rec. Nov. 19
2 Nov. 15 Holders of roe. Nov. la
$I Dee. 1 Holders of rec. Nov. 19
2 Nov. 15 Nov. 1 to Nov. 15
114 Nov. 1 Holders of rec. Oct. 26
134 Dec. 15 Holders of rec. Doe. la
IH Nov. 1 Holders of rec. Oct. 27

*3734 Dec. 1 *Holders of rec. Nov. 10
"2 Nov. 15 *Holders of rec. Nov. 5
30e. Nov. 1 Holders of rec. Oct. 21
20e. Nov. 15 Holders of rec. Nov. la
75o. Nov. 1 Oct, 20 to Nov. 14
25e Nov. 1 Oct. 20 to Nov. 4

•500. Nov. 15 'Holders of rec. Nov. 1
194 Nov. 1 Holders of roc. Oct. 144
*2 Nov. 3 *Holders of rec. Oct. 26
194 Nov. 1 Holders of rec. Oct. 250
154 Nov. 1 Holders of rec. Oct. 250

*S1 Dec. 1 'Holders of rec. Nov. 15
•134 Jan. 3 'Holders of reo. Dee. 15
'134 Feb. 1 *Holders of roe. Feb. 1
*750. Nov. 1 *Holders of rec. Oct. 31
•1234 Nov. 1 *Holders of rec. Oct. 31
•134 Dec. 1 *Holders of rec. Nov. 15
6234e. Nov. 1 Holders of rec. Oct. 25a
75e. Nov. 1 Oct. 26 to Nov. 1
.134 Dec. 1 *Holders of rec. Nov. 15
$1.25 Nov. 20 Holders of rec. Nov. 3
194 Nov. 20 Holders of rec. Nov. 3

*S1 Nov. 23 *Holders of rec. Nov. 8
134 Oct. 17  

*$1.50 Nov. 15 *Holders of roe. Nov. 5

Nov. 2 to Nov. 10
Nov. 2 to Nov. 10
Nov. 2 to Nov. 10

p.
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Name of Company.
Per
Cent.

Wizen
Payable

Books Closed.
Days Inclwrtve. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Sullivan Packing, preferred (guar.) 
Bun 011 Co., pref. (guar.) 
Textile Securities (guar.) 

2
•134
750.

Nov 1
Dec. 1
Nov. 1

Holders of rec. Oct. 20a
*Holders of rec. Nov. 10
Holders of rec. Oct. 20a

Public Utilities (Concluded).
Illinois Northern Utilities, corn 

Junior preferred (guar.) 
Six per cent preferred (guar.) 

2
$1.75
134

Nov. 1
Nov. 1
Nov. 1

Holders of rec. Oct. 150
Holders of rec. Oct. 150
Holders of rec. Oct. 150

Transue dt Williams Steel Forg. (quar.)_ *25e. Dee. 15 *Holders of rec. Dec. 1 Indianapolis Pow. & Light, 1st Pf. (qu.) $1.75 Nov. 1 Holders of rec. Oct. 24
Union Buffalo Mills, common 6 Nov. 15 Nov. 8 to Nov. 15 International Utilities Corp., pref. ((iu.) $1.75 Nov. 1 Holders of rec. Oct. 20a

First preferred 33. Nov. 15 Nov. 8 to Nov. 15 Interstate Railways, corn. (guar.) 35e. Nov. 1 Oct. 21 to Oct. 31
Second preferred 23d Nov. 15 Nov. 8 to Nov. 15 Seven per cent preferred (quar.) "144 Nov. 1'Holders of rec. Oct. 15

Union Cotton Mfg., corn. (guar.) 13S Nov. 1 Holders of roe. Oct. 26a Kentucky Utilities, junior pref. (qua?.).. 8734e Nov. 19 Holders of rec. Nov. la
United Engineering & Foundry (guar.) - - *2 Nov. 5 *Holders of rec. Oct. 24 Keystone Telephone of Phila., pref. (qu.) El Dec. 1 Holders of roe. Nov. 1134
Extra r2 Nov. 5*Holders of rec. Oct. 24 Knoxville Power & Light, $7 pref. (qu.)_ $1.75 Nov. 1 Holders of rec. Oct. 20
Special *12 Nov. 5*Holders of rec. Oct. 24 $6 preferred (guar.) $1.50 Nov. 1 Holders of rec. Oct. 20

U. S. Hoffman Machinery (guar) 
U. S. Steel Corp., corn. (guar.) 

"$1
15e,

Dec. 1
Dec. 30

*Holders of rec. Nov. 20
Holders of rec. Nov. 30a

Lawrence Gas & Electric (guar.) 
Long Island Lighting, corn. (guar.) 

62c.
75e.

Nov. 1
Nov. 1

Holders of rec. Oct. 15
Holders of rec. Oct. 17

Preferred (guar.) 13 Nov. 29 Holders of rec. Oct. 31a Lowell Electrie Light Co. (guar.) 6234c. Nov. 1 Holders of rec. Oct. 17
Vapor Car Heating, corn. (guar.) $2.50 Nov. 10 Holders of rec. Nov. 1 Manila Electric Co. (quar.)  623.4e Nov. 1 Holders of roe. Sep'. 300
Va.-Carolina Chemical, pr. pref. (quar.) Dec. 1 *Holders of rec. Nov. 18 Massachusetts Gas Cos., corn. (qua?.). - 134 Nov. 1 Holders of rec. Sept. 16
White (J. G.) Engineering Corp. pf.(qu.) Dec. 1 Holders of rec. Nov. 15 Mexican Light & Power, prof 334 Nov. 21 Holders of rec. Oct. 31
White (J. G.) & Co., pref. (guar.) 1.44 Dec. 1 Holders of rec. Nov. 15 Second preference 100. Nov. 21 Holders of rec. Oct. 31
White (S. S.) Dental Mfg. (guar.) 13 Nov. 1 Holders of rec. Oct. 22 Michigan Gas & Elec., prior lien (guar.) - '13.4 Nov. 1 *Holders of rec. Oct. 15
Extra 44 Nov. 1 Holders of rec. Oct. 22 Preferred (quar.) '13.4 Nov. 1 *Holders of rec. Oct. 15

Will & Baumer Candle, corn. (guar.) - - 25e.Nov. 15 Holders of rec. Nov. 1 Middle West Utilities, corn. (qua?.)..._ $1.50 Nov. 15 Holders of rec. Oct. 81
Wood, Alexander dt James, Ltd.. 1st Milwaukee Elec. fly. & Light, prof. (qu.) 13.4 Oct. 31 Holders of roe. Oct. 20a

pref. (guar.) 14‘ Nov. 1 Holders of rec. Oct. 20 Mohawk & Hudson Power, pref. (quar.) 154 Nov. 1 Holders of rec. Oct. 20
Wright Aeronatuical Corp. (guar.) 250. Nov. 30 Holders of rec. Nov. 14 Montreal Lt. Ht & Power Cons. (qu.) 50e. Oct. 81 Holders of rec. Sept. 80a
Yale & Towne Mfg. (special) Si Dec. 1 Holders of rec. Nov. 10 Montreal Light, Heat & Pow. Co. (qu.). 2 Nov. 15 Holders of rec. Oct. 31
Youngstown Sheet & Tube, corn. (qu.)  "$1.25 Dec. 31 *Holders of rec. Dec. 14 National Elec. Pow. Co., corn. A (guar.) 45e. Nov. 1 Holders of rec. Oct.f 20

Preferred (guar.) •l% Dec. 31 *Holders of rec. Dec. 14 Nevada-Calif. Elec. pref. (guar.) 144 Nov. 1 Holders of rec. Sept. 30
Zonite Products Corp. (No. 1) (guar.)._ *31 Nov. 15 *Holders of rec. Nov. 5 North Amer. Edison Co., prof. (quar.).. $1.50 Dec. 1 Holders of rec. Nov. 16a

NorthernN. Y. Utilities, pref. (qua?.).. 154 Nov. 1 Holders of rec. Oct. 156

Below we give the dividends announced in previous weeks Northern States Power, corn. Cl. A (qu).
Common class B (guar.) 

2
20e.

Nov. 1
Nov. 1

Holders of rec. Sent- $0
Holders of rec. Sept. $0

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Northwest Utilities, pref. (guar.) 
Ohio Edison Co., 6% pref. (guar.) 
8.6% preferred (guar.) 

144
134
13.4

Nov. 15
Dec. 1
Dec. 1

Holders of rec. Oct. 316
Holders of rec. Nov. 15
Holders of rec. Nov. 15

Seven per cent Preferred (guar.) 141 Dec. 1 Holders of rec. Nov. 15
Six per cent preferred (monthly) 50c. Nov. 1 Holders of rec. Oct. 15

Per When Books Closed. Six per cent preferred (monthly) 50c. Dee. 1 Holders of rec. Nov. 15
Name of Company. Con.. Payable. Days Inclusive. 6.6% preferred (monthly) Mc. Nov. 1 Holders of rec. Oct. 15

6.6% preferred (monthly) 550. Dec. 1 Holders of rec. Nov. 15
Railroads (Steam). Pacific Gas & Elec., pref. (quar.) '373.4o Nov. 15 Holders of rec. Oct. 31

Atchison Topeka & Santa Fe. corn. (qu.) 14( Dec. 1 Holders of rec. Oct. 284 Pacrile Lig. Corp., corn.. pay . In corn. stk. 51900 Nov. 15 Holders of rec. Nov. la
Common (extra) 75e. Dec. 1 Holders of rec. Oct. 28a Pacific Power & Light, preferred (guar.). 134 Nov. 1 Holders of rec. Oct. 18

Baltimore & Ohio, corn. (guar) 154 Dec. 1 Oct. 18 to Oct. 17 Penn-Ohio Edison, corn. (quar.) 25e Nov. 1 Holders of rec. Oct. 15
Preferred (guar.) 1 Dec. I Oct. 10 to Oct. 17 Common (1-50th share corn, Kook)._ (f) Nov. 1 Holders of roe. Oct. 15

Chesapeake & Ohio, preferred 
Cincinnati Sandusky &Cleve.. Pref.(qu.)

344
154

Janl '18
Nov. 1

Holders of rec. Dec. -
Oct. 28 to Nov. 1

Penn-Ohio Edison Co., prior pref. (qu.).
Penn.-Ohlo Power & Light-

144 Dec. 1 Holders of rec. Nov. 19

Cuba RR., preferred Febi'2e Holders of roe. Jan. 160 58 preferred (guar.) $1.50 NoV. 1 Holders of rec. Oct. 20
Elmira & WHIlamsport, cons $1.15 Nov. 1 Holders of rec. uet. 20a Seven oer cent preferred (guar.) 154 Nov. I Holders of rec. Oct 20
Internat. Rys. of Cent. Amer., pf. (qu.) 13.4 Nov. 15 Holders of rec. Oct. 310 7.2% preferred (monthly) 60e. Nov. 1 Holders of rec. Oct. 20
Mahoning Coal RR , corn. (guar.) $12.50 Nov. Holders of rec. Oct. 24a 6.6% preferred (monthly) 55e. Nov. 1 Holders of rec. Oct. 20
Missouri-Kansas-Texas, pref. A (guar.). 13.4 Nov. Holder's of rec. Oct. 150 Penn-Ohio Power & Light, $6 pref. (qu.) $1.50 Feb. 1 Holders of rec. Jan. 20
Nashua at Lowell Nov. Holders of rec. Oct. 15a Seven per cent preferred (guar.) 154 Feb. 1 Holders of rec. Jan. 20
New York Central RR. (guar.) 2 Nov. Holders of rec. Sept. 300 6.6% preferred (monthly) 550. Doe. 1 Holders of rec. Nov. 20
Norfolk & Western, adj. pref. (quar.).... 1 Nov. 14 Holders of rec. Oct. 31a 6.6% preferred (monthly) Mc. Jan. 1 Holders of rec. Dec. 20
Northern Pacific (quar.) 142 Nov. 1 Holders of rec. Sept. 30a 6.6% preferred (monthly) Me. Feb. 1 Holders of rec. Jan. 20
Ontario & Quebec, common 3 Dec. 1 Nov. 2 to Dec. 1 7.2% preferred (monthly) 600. Dee. 1 Holders of rec. Nov. 20
Debenture stock 234 Dec. 1 Nov. 2 to Dec. I 7.2% preferred (monthly) 60e. Jan. 1 Holders of roe. Dec. 20

Pere Marquette. common (guar.) 144 Nov. 1 Holders of tee. Oct. 140 7.2% preferred (monthly) 60e. Feb. 1 Holders of rec. Jan. 20
y Common (in common stock) 120 See note (a) below Penn-Ohio Securities Corp.. corn. (guar.) lac. Nov. 2 Holders of roe. Oct. 15
5% preferred (guar.) 14( Nov. 1 Holders of rec. Oct. 14a Philadelphia Company, common (guar.) 51 Oct. 81 Holders of rec. Oct. la

Pittsburgh & West Virginia (guar.) 144 Oct. 31 Holders of rec. Oct. 15a Corn. (stk. div., 1-120th sh. coin. stk.) (f) Oct. 81 Holders of rec. Oct. la
Reading Company, corn. (guar.) $1 Nov. 10 Holders of rec. Oct. 130 Six per cent preferred $1.50 Nov. 1 Holders of me. Oct. la
St. Louis-San Fran. Ry., pref. (guar.)._ 144 Nov. 1 Holders of rec. Oct. 150 Philadelphia Rapid Transit, corn. (guar.) Si Oct. 31 Holders of rec. Oct. 150
Southern fly., common (guar) 13.4 Nov. 1 Sept. 21 to Oct. 12 Preferred $1.75 Nov. 1 Holders of rec. Oct. la
Wabash fly.. pt ef . A (guar.) 13-4 Nov. 25 Holders of roe. Oct. 25a Philadelphia Suburban Water, pref. (qu.) 134 Dee. 1 Holders of rec. Nov. 12a

Portland Gas & Coke, preferred (guar.). 134 Nov. 1 Holders of rec. Oct. 18
Public Utilities. Power & Light Securities Tr. (guar.).- - 50c. Nov. 1 Holders of ree. Oct. 17

American Commonwealths Pow. Corp.- Public Service Corp. of Nor. M.-
Flint preferred series A (guar.) 51 15 Nov. 1 Holders of rec. Oct. 15 Common (no par) (guar.) $2 Nov. 1 Holders of roe. Oct. 150
Second preferred series A (guar.) S. .75 Nov. 1 Holders of rec. Oct. 15 Common ($100 par) (guar.) 2 Nov. 1 Holders of rec. Oct. 150

Amer. Dist. Teleg. of N. J. con). (qu.)__ 1 Oct. 29 Holders of rec. Oct. 15a 6% preferred (guar.) 144 Nov. 1 Holders of roe. Oct. 15a
Preferred (guar.)  - '3.' Oct. 15 Holders of rec. Sept. 150 7% preferred (guar.) 144 Nov. 1 Holders of rec. Oct. 150

American Gas & Elec., pref. (quar.).... 154 Nov. 1 iolders of rec. Oct. 10 Rhode Island Pub. Serv., pref. (guar.) _ _ 50c. Nov. 1 Oct. 16 to Oct. 18
Amer. Light & Traction, corn. (guar.)._ Nov. 1 Oct. 15 to Oct. 27 Class A (guar.) 51 Nov. 1 Holders of roe. Oct. I 154

Preferred (quar.) 144 Nov. 1 Oct. 15 to Oct. 27 Sangamo Elec. Co., corn. (qu.) (No. 1) *50e.  
Amer. Superpower Corp.. Partic. pf. (qu.) 650c. Nov. 15 Holders of tee. Oct. 31a Preferred(guar.) (No. 1) *154  
Amer. Water Wks. & Elec., core. (qu.).. 200. Nov. 15 Holders of rec. Nov. la Sierra Pacific Elec. Co., corn. (qua?.)... 50e. Nov. 1 Holders of rec. Oct. 170
Associated Gas & Elec., class A (guar.) _ _ 50c. Nov. 1 Holders of rec. Sept. 30 Preferred (guar.) 144 Nov. 1 Holders of rec. Oct. I70
Associated Gas & Elec., $6 pref. (guar.). 131.50 Dec. 1 Holders of rec. Oct. 31 Southern California Edison, corn. (quar.) 50e. Nov. 15 Holders of rec. Oct. 204
$6.50 preferred (guar.) /51.625 Dec. 1 Holders of rec. Oct. 31 Southern Canada Power. corn. (guar.).- 1 Nov. 15 Holders of MO. Oct. 31

Bangor Hydro-Elec. Co.. corn. (qua?.).. 134 Nov. 1 Holders of rec. Oct. 10 Southern Cities Utilities, Sr pref. (qu.).. $1.50 Dec. 1 Holders of rec. Nov. 10
Brazilian Tr. Lt. & Pow., corn. (guar.)._ 134 Dec. 1 Holders of roe. Oct. 31 Sevenper cent preferred  334 Nov. 10 Holders of roe. Oct. 216
Broad River Power, pref. (guar.) 154 Nov. 1 Holders of rec. Oct. 15 Southern Colorado Power, corn. A (qu.). 50e. Nov. 25 Holders of rec. Oct. 81
Bklyn.-Manhattan Transit- Standard Power & Light, pref. (quar.)-- $1.75 Nov. 1 Holders of rec. Oct. 154

Preferred, aeries A (guar.) $1.50 an16'28 Holders of roe. Dec. 3Ia Tampa Electric Co., common (qua?.) Nov. 15 Holders of roe. Oct. 254
Preferred, series A (guar.) S1.50 Pri628 Holders of rect. Apr 1 '28* Tennessee Elec. Power, 6% 1st pref.(qu) 144 Jan. 8 Holders of rec. Dec. 15

Cambridge Gas Light (quar.) 750. Nov. 1 Holders of rec. Oct. 19a 7% first preferred (qua?.) 134 Jan. 3 Holders of roe. Dec. 15
Cape Breton Electric Co., pref 3 Nov. 1 Holders of rec. Oct. 17a 7.2% first preferred (guar) 1.80 Jan, 3 Holders of rec. Dec. 15
Cedar Rapids Mfg. & Power (quar.)_ 75e. Nov. 15 Holders of rec. Oct. 31a 6% first preferred (monthly) 50e. Nov. 1 Holders of rec. Oct. 15
Centro I Power & Light, pref (quar.).___ 144 Nov. 1 Holders of rec. Oct. 15a 6% first preferred (monthly) 50e. Dec 1 Holders of rec. Nov. 16
Central & Southwest Utilities- 6% first preferred (monthly) 50e. Jan. 3 Holders of rec. Dec. 15
Prior lien and preferred stocks (qu.)-- $1.75 Nov. 15 Holders of rec. Oct. 31 7.2% first preferred (monthly) 600. Nov. 1 Holders of rec. Oct. 15

Chic. Rap.Tran., pr. pt. A (monthly)--- 654. Nov. 1 Holders of rec. Oct. 18a 7.2% rirst preferred (monthly) 60e. Dee. 1 Holders of rec. Nov. 15
Prior preferred A (nonthlY) 1350. Dec. I Holders of roe. Nov. 15a 7.2% first preferred (monthly) 60e. Jan. 1 Holders of rec. Dec. 15
Prior preferred B (monthly) 
Prior preferred B (monthly) 

60o.
600.

Nov. 1
Dec. I

Holders of rec. Oct. 18a
Holders of roe. Nov. 150

Texas Power & Light, pref. (guar.) 
Union Street fly. (New Bedford) (qu.)_ _

144
134

Nov. 1
Nov. 1

Holders of rec. Oct. 19
Holders of rec. Oct. 20

Cleve. Elec. Ilium., pref. (guar.) 144 Dec. 1 Holders of roe. Nov. 154 United Light & Pow., corn. A new (qu.). 12e. Nov. 1 Holders of rec. Oct. 15
Columbia Gas & El. Co.. corn. (guar.).- $1.25 Nov. 15 Holders of res. Oct. 20a Common B new (guar.)  12o. Nov. 1 Holders of rec. Oct. 15
6% preferred (quar.) 146 Nov. 15 Holders of rec. Oct. 200 Common A and B old (guar.) 60o. Nov. 1 Holders of rec. Oct. 15

Columbus fly., Pr. & Lt., pref. B (qu.).- 13.4 Nov. 1 Hodiers of rec. Oct. 15a Utility Shares Corp., cons. (guar.) 300. Nov. 1 Holders of roe. Oct. 106
Commonwealth Edison Co. (guar.) 
Commonwealth Power Corp., corn. (qu.)

2
6244e.

Nov. 1
Nov. 1

Holders of tee. Oct. 15a
Holders of rect. Oct. ha

Participating preferred (guar.) 
West Penn Electric Co., 7% pf. (qu.) 

300.
144

Dee. 1
Nov. 15

Holders of roe. Nov. 140
Holders of rec. Oct. 200

Preferred (quar.) 144 Nov. 1 Holders of rec. Oct. 11 6% preferred (guar.) 144 Nov. 15 Holders of rec. Oct. 20
Community Power & Light, 1st pref. (qu.) 144 Nov. 1 Oct. 22 to Nov. 1 West Penn Power Co., 7% pref. (guar). 13.4 Nov. 1 Holders of rec. Oct. 581
8% preferred (guar.)  2 Dec. 1 Nov. 22 to Dee. 1 Six per cent preferred (guar.) 134 Nov. 1 Holders of me. Oct. Sc

Connecticut fly. & Ltg., COM. & PL(g11.)
Consolidated Gas (N.Y ), pref. (guar.).

$1.125
$1.25

Nov. 15
Nov. 1

Nov. 1 to Nov. 15
Holders of rec. Sept. 30a

York Railways, pref. (guar.) 
Banks.

132340. Oct. 31 Oct. 15 to Oct. 24

Consolidated States Telep., class A (nu.)"50c. Nov. 1 *Holders of roe. Oct. 20 Chemical National (bi-monthly)  4 Nov. 1 Holders of rec. Oct. 210
Consumers Power, 6% prof. (quar)---- 144 Jan. 3 Holders of rec. Dec. 15 Corn Exchange (quar.) 5 Nov. 1 Holders of rec. Oct. 310
6.8% preferred (guar.) 
Seven per cent preferred (guar.) 

1.65
13.4

Jan. 3
Jan. 3

Holders of rec. Dec. 15
Holders of rec. Dec. 15 Trust Companies.

Six per cent preferred (monthly) 50c. Nov. I Holders of rec. Oct. 15 Farmers Loan & Trust (qmar.) 4 Nov. 1 Holders of rec. Oct. 200
Six per cent preferred (monthly) 50c. Dec. I Holders of rec. Nov. 15 Kings County (Brooklyn) (guar.) 15 Nov. 1 Oct. 25 to Oct. 31
Six per cent preferred (monthly) 50c. Jan. 3 Holders of rec. Dec. 15
6.6% preferred (monthly) 55e. Nov. 1 Holders of rec. Oct. 15 Fire Insurance.
6.6% preferred (monthly) 55e. Dec 1 Holders of rec. Nov. 15 General Reinsurance (gear.) $1.25 Nov. 15 Holders of rec. Oct. 310
6.6% preferred (monthly) Mc. Jan. 3 Holders of rec. Dee. 15 Westchester (guar.) 50c. Nov. 1 Oct. 21 to Oct. 31

Dallas Power dv Light, prof. (guar.) I M Nov. 1 Holders of rec. Oct. 21 Extra  10e. Nov. 1 Oct. 21 to Oct. 31
Eastern States Power Corp., pref. (flu.).
Edison Elec. Ilium., Boston (guar.)---

$1.75
3

Nov. 1
Nov. 1

Holders of roe. Oct. 15a
Holders of rec. Oct. 15 Miscellaneous.

Edison Elec. 111. Co. of Brockton (quay.)
Electric Bond & Share, pref. (guar.).---
Electric Investor, Inc., $7 pref. (guar.).
$6 preferred (guar.) 

Empire Gas 68 Fuel, 7% pref. (m'thly)._
Eight per cent preferred (monthly)...

Fairmount Park Transportation 
Fall River Gas Works (guar) 
Ft. Worth Power & Light, pref. (guar.).
General Gas & El. Corp.. corn. A (qu.).-
Common class B (No. 1) 
$8 preferred class A ((War) 
$7 preferred class A (guar.) 
$7 class B (guar.) 

62540.
134
$1.75
$1.50

58 1-3c
66 2-3e
25e.
75e.
13.4

837.44c
551.50
$2

$1.75 
$1.75

Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1

Holders of rec. Oct. 14
Holders of rec. Oct. 14
Holders of rec. Oct. 13
Holders of roe. Oct. 13
Holders of rec. Oct. )5a
Holders of rec. Oct. 15a
Holders of rec. Oct. 310
Holders of rec. Oct. 14a
Holders of roe. Oct. 15
Holders of rec. Dec. I20
Holders of rec. Dec. 12a
Holders of rec. Dec. 12a
Holders of rec. Dec. 125
Holders of rec. Dec. 12c

Abraham & Straus. Inc.. prof. (guar.). --
Allied Chemical & Dye, corn. (quar.) ...-
Allied international investing Corp.-

Participating preferred (No. I) 
Allis-Chalmers Mfg., common (guar.)._
Aluminum Manufacturers. corn. (guar.).
Amalgamated Laundries. pref. (mthly.)_
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

154
$1.50

"53
1.44

•50e.
5818e.
58180.
5818e.
581,c
5918e.
5818e.
581tc.
58I8c.

Nov. 1
Nov. 1

Nov. 1
Nov. 15
Dee. 31
Nov. 1
Dee. 1
Jan 2'28
Febl'28
kl'r1'28
Apr 1'28
M'yl'28
Jun 128

Holders of reo. Oct. 154
Holders of rec. Oct. lla

Holders of rec. Oct. 25
Holders of roe. Oct. 246
Holders of rec. Dec. 150
Holders of rec. Oct. 15a
Hader@ of roe. Nov. 150
Holders of rec. Dee. 154
Hold. of roe. Jan. 15 '284
Hold, of rec. Feb. 15280
Hold of roe Mar. 15 '28a
Hold, of rec. Apr. 15 '280
Hold, of ree. May 16 '28*preferred

General Public Service $6 prof. (guar).-
Convertible preferred (fluor) 

Grand Rapids RR.. 7% pref. (guar.)._
Havana Elec. & Utilities. let pref. (qu.)-
/*Preferred (guar.) 
Havana Elec. fly., preferred (guar.).
Idaho Power Co., pref. (guar.) 

$1-50
$1.75
134
$1.50
$1.25
144
13.4

Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 1

Holders of rec. Oct. 10
Holders of rec. Oct. 10
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Holders of rec. Nov. 10a
Holders of rec. Oct. 15

Amerada Corporatlon (guar.) 
American Can, corn. (guar.) 
American Cigar, common (guar.) 
American Coal (quar.) 
Amer. European Securities, pref. (qu.)..
American Glue. pref. (guar.) 
Amer. Home Products Corp (monthly).-

50e.
Me.
2
$1
$1.50
2
20e.

Oct. 31
Nov. 15
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1

Holders of roe. Oct. 151
Holders of rect. Oct. 816
Holders of roe. Oct. 15
Oct. 12 to Nov. 1
Holders of roe. Oct. 31
Holders of roe. Oct. 150
Holders of roe. Oct. 140
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Amer. Machine & Foundry, corn. (guar.) 50c. Nov. 1 Holders of rec. Oct. 200 Early dr Daniels. common (guar.) 62340. Jan 1'28 Holders of rec. Dec. 200Preferred (quarterly) 134 Nov. 1 Holders of rec. Oct. 20a Common (extra) 250. Jan 1'28 Holders of rec. Dec. 200American Mfg. Co.. corn. (guar.) 114 Dec. 31 Holders of rec. Dec. 160 Preferred (guar.) $1.75 Jan 1'28 Holders of rec. Dec. 20aPreferred (guar.) 114 Dec. 31 Holders of rec. Dec. 160 Eaton Axle & Spring, corn. ((Mar.) 50c. Nov. I Holders of rec. Oct. 150American Radiator, common (guar.)... $1.25 Dec. 31 Holders of rec. Dec. 150 Eisenstadt Manufacturing, pref. (guar.)_ 134 Nov. 1 Holders of rec. Oct. 20Preferred (guar.) 144 Nov. 15 Holders of rec. Nov. la Elgin National Watch (guar.) 62140 Nov. 1 Holders of rec. Oct. lbaAmerican Sales Book. pref. (guar.) 144 Nov. 1 Holders of rec. Oct. 15a Elyria Iron dr Steel. com. (guar.) The. Oct. 31 Holders of rec. Oct. 204American Shipbuilding. corn. (guar.)._ 2 Nov. 1 Holders of roe. Oct. 156 Esmond Mills. common (guar.) 114 Nov. 1 Holders of rec. Oct. 25aPreferred (guar.) 144 Nov. 1 Holders of rec. Oct. 15 Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 250Amer. Smelt. & Refg. corn. (guar.) 2 Nov. 1 Holders of rec. Oct. 146 Eureka Pine Line (guar.) $1 Nov. 1 Holders of rec. Oct. 16Preferred (guar.) 194 Dec. 1 Holders of rec. Nov. 40 Eureka Vacuum Cleaner (guar.) $1 Nov. 1 Holders of roe. Oct. 200American Stores (extra) 50c Dec. 1 Nov. 16 to Dec. 1 Exchange Buffet Corp. (guar.) 37)6c. Oct. 31 Holders of rec. Oct. 150American-Sumatra Tobacco, Prof. (go.) _ •1U Dec. 1 *Holders of rec. Nov. 15 Fair (The). common (monthly) 20e. Nov. 1 Holders of rec. Oct. 210American Thermos Bottle. corn. (guar.). 25e. Nov. 1 Holders of rec. Oct. 100 Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 210Preferred (guar.) 87540 Nov. 1 Holders of rec. Oct. 10 Fairbanks. Morse & Co., corn. (guar.)._ 750. Dec. 31 Holders of rec. Doe. 124American Vitrified Products, pref. (au.) 134 Nov. 1 Holders of rec. Oct. 200 Preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 12aAnaconda Copper Mining (guar.) 75e. Nov. 21 Holden of rec. Oct. 150 Fajardo Sugar (guar.) 234 Nov. 1 Holders of rec. Oct. 20Archer-Daniels-Midland. corn. (guar.) .- 750. Nov. 1 Holders of rec. Oct. 210 Financial & Industrial SecurIties-Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 21 ii (payable In com. stock)..... *15 Nov. 15 *Holders of rec. Oct. 31Armstrong Cork, common (guar.) 114 Jan. 3 Deo. 16 to Jan. 3 First Federal Foreign Invest. Trust (gu.) $1.75 Nov. 15 Holders of rec. Nov. 1Common (payable In common stock) 15 Jan. 16 Dec. 16 to Jan. 3 Fisk Rubber Co., 1st & cony. pi. (gu.)-- 1% Nov. 1 Holders of rec. Oct. 15aPreferred (guar.) 134 Jan. 3 Dec. 16 to Jan. 3 Second preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 15aArtloom Corp., corn. (guar.) Jan. 1 Holders of rec. Dec. 19 Foote Bros. Gear & Mach., corn. (gu.) 300. Jan 1'28 Dec. 21 to Dec. 30Preferred (guar.) 141 Dec. 1 Holders of rec. Nov. 18a Preferred (guar.) 1% Jan1'28 Dec. 21 to Doe. 30Associated Dry Goods, corn. (guar.)-62e. Nov. 1 Holders of rec. Oct. 80 Formica Insulation (guar.) 260. Jan1'2 Holders of rec. Dec. 15First preferred (guar.) 114 Dec. 1 Holders of rec. Nov. 120 Extra  10c. Jan l'2 Holders of rec. Dec. 15Second preferred (guar.) 144 Dec. 1 Holders of rec. Nov. 120 Foster dr (Geiser Co.. corn. (guar.) ...- 250. Nov. 15 Holders of rec. Nov. laAtlantic Refining. pref. (War.) 144 Nov. 1 Holders of rec. Oct. 154 Franklin (H. 11.) Mfg.. pref. (quiz.).... Nov. Oct. 21 to Oct. 31Atlas Powder, preferred (guar.) 1H Nov. 1 Holders of rec. Oct. 200 Freeport Texas Co. (guar.) $1 Nov. Holders of rec. Oct. 16aBabcock & Wilcox Co. (guar.) 144 Jan 1'2 Holders of rec. Dec. 20a Extra 50c. Nov. Holders of rec. Oct. 16aQuarterly 144 Apr l'2 Hold. rec. Mar. 20 '28n General Cigar, Inc., common (guar.).- 1 Nov. Holders of rec. Oct. 20aBachmann. Emerich dr Co., pref. (guar.) 2 Oct. 3 Holders of rec. Oct. 310 Preferred (oust.) 1,4 Dee. Holders of rec. Nov. 236Balaban & Katz, corn. (monthly) 25c. Nov. 1 Holders of rec. Oct. 203 General Development (guar.) 260. Nov. 21 Holders of rec. Nov. 10Common (monthly) 250. Dec. 1 Holders of rec. Nov. 196 General Motors Corp.. 6% pref. (guar.). 134 Nov. Holders of rec. Oct. 190Common (monthly) 25e. Jan. 2 Holders of rec. Dec. 200 Seven per cent preferred stock (guar.) • 1,4 Nov. 1 Holders of rec. Oct. 10aPreferred (quarterly) 144 Jan. Holders of rec. Dec. 20a Six per cent debenture stock (quar.)__ 154 Nov. I Holders of rec. Oct. 104Bomberger (1..) & Co.. pref. (guar.). - - - 144 Dec. 1 Holders of rec. Nov. I2a General Tire & Rubber, corn. (guar.) -- 50c. Nov. 1 Holders of rec. Oct. 20Bancroft (Joseph) & Sons Co., pf. (gu.). 144 Oct. 8 Holders of rec. Oct. 15 Gilchrist Company (guar.) 750. Oct. 8 Holders of rec. Oct. 15Bankers Capital Corp Prof. (guar.)-$2 Jan16'28 Holders of rec. Dec. 31 Gillette Safety Razor (guar.) $1 Dec. 1 Holders of rec. Nov. laBarnhart Bros. & Spindler-- Extra 12)40 Dec. 1 Holders of rec. Nov. laFirst and second Prof (guar.) 1,4 Nov. 1 Holders of roe. Oct. 220 Special extra 50c. Doe. Holders of rec. Nov. laBarnsdall Corp.-

Gimbel Bros.. pref. (qscr.) 1% Nov. Holders of rec. Oct. 15aClass A Br B (pay. In class A stock) _ _ 414 Nov. I Holders of rec. Sept. 260 Gobel (Adolf), Inc.. prof. (guar.) 194 Nov. Holders of rec. Oct. 20aBastian-Blessing Co., common (guar.)- 50c. Doc. Nov. 16 to Nov. 30 Gold Dust Corp. (No. 1) (guar.) 750. Nov. Holders of rec. Oct. 170Benesell (Isaac) &Sons, Inc.. coin. A (gu.) 760. Oct. 3 Holders of rec. Oct. 20 Gossard (H. W.) Co., corn. (monthly).. 33 1-3c Nov. Holders of rec. Oct. 210Preferred (guar.) 50c. Oct. 3 Holders of roe. Oct. 20 Common (monthly) 331-30 Dec. 1 Holders of rec. Nov. 18aBigelow-Hartford Comet, corn & pf. (an.) $1.50 Nov. Holders of rec. Oct. 13a Common (monthly) 33 1-3c Jan. Holders of rec. Dec. 216Big lake 011 *10 Oct. 2 *Holders of rec. Oct. 24 Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 2IaBirtman Elec. Co., corn. (guar.) 260. Nov. Holders of roe. Oct. 140 Gotham Silk Hosiery, Inc., pref. (q11.) 194 Nov. 1 Holders of rec. Oct. 156Common (extra) 250. Nov. Holders of rec. Oct. 14a Grand (F.W.) 5-10-250. Stores. pr. (gu.) 154 Nov. 1 Holders of rec. Oct. 156Preferred (guar.) 14( Nov. Holders of rec. Oct. 14a Great Lakes Dredge & Dock (guar.)._ _ 2 Nov. 15 Holders of rec. Nov. 7Blow-Knox Co., corn. (guar.) 75e. Nov. 1 Oct. 22 to Nov. 1 Onion Watch, preferred (guar.) Nov. 1 *Holders of rec. Oct. 20Preferred (guar.) 1% Nov. I Oct. 22 to Nov. I Guenther Publishing Co. pref. (guar.). 5 Nov. 20 Holders of rec. Jan. 200Blqch Bros. Tobacco, corn. (guar.) 3714o. Nov. 15 Nov. 11 to Nov. 15 Gulf States Steel, let pref. (guar.) 144 Jan3'28 Holders of rec. Dee. 130Preferred (guar.) 1)4 Dec. 31 Dec. 25 te Jan. 2 Hall (W. F.) Printing Co. (quiz.) 25e. Oct. 31 Holders of roe. Oct. 20Bloomingdale Bros., Inc.- Hamilton-Brown Shoe (monthly) 25c. Nov. 1 Oct. 23 to Oct. 31Preferred (guar.) v.13‘ Nov. 1 *Holders of reo. Oct. 200 Hartman Corporation, class A (guar.). -- 50c. Dec. I Holders of rec. Nov. 17aBon Am1 Co.. common A (quar.) $1 Oct. 30 Holders of rec. Oct. 15a Class B (payable in class A stock) ___ (I) Dec. 1 Holders of rec. Nov. 170Bead & hiortgluie Guarantee (guar.)  4 Nov. 15 Holders of rec. Nov. 7 Hart, Schaffner & Marx, Inc. (guar.)... 114 Nov. 30 Holders of rec. Nov. 15aBorden Co.. corn. (guar.) $1.25 Dec. 1 Holders of rec. Nov. 15a Hatfield-Reliance Coal, common (guar.) 30e. Nov. 1 Holders of roe. Oct. 20Boston Woven Hose dr Robb., com.(ext.) $2 Nov. 15 Holders of rec. Sept. 19 Hawaiian Commercial & Sus. (mthly.).. 250. Nov. 5 Oct. 26 to Nov. 4British Columbia Fishing, corn. (guar.). $1.25 Dec. 10 Holders of rec. Nov. 30 Extra 25e. Nov. 5 Oct. 26 to Nov. 4Common (guar.) $1.25 3,10-'28 Holders of rec. Feb.28 '28 Monthly 250. Dec. 5 Nov. 26 to Dee. 4Preferred (guar.) 1% Dec. 10 Holders of rec. Nov. 30 Extra  250. Dec. 5 Nev. 26 to Doe. 4Preferred (guar.) 
Brockway Motor Truck (guar.) 

114
50c.

3-10-'28
Nov. 1

Holders of rec. Feb .2F28
Oct. 22 to Oct. 31

Hawaiian Sugar (monthly) 
Extra 

30c.
20e.

Nov. 15
Nov. 15

Nov. 11 to Nov. 14
Nov. 11 to Nov. 14Extra 250. Nov. 1 Oct. 22 to Oct. 31 Monthly 30e. Dec. 15 Dec. 11 to Dec. 14Brompton Pulp & Paper. pref. (guar.)_ _ 2 Nov. 15 Holders of rec. Oct. 316 Extra 20c. Dec. 15 Dec. 11 to Dec. 14Brown Shoe, pref. (guar.) 1,1 Nov. 1 Holders of rec. Oct. 200 Hazeltine Corp. (guar.) 25c Novd25 Holders of roe. Nov. 40BrunswIck-lialke-Collender. corn. (go.). 750. Nov. 15 Holders of rec. Nov. 5a Hercules Powder, pref. (guar.) 144 Nov. 15 Nov. 6 to Nov. 15Budd (Edward 0.) Mfg., pref. (guar.).-Bunte Bros., pref. (guar.) 

*1%
154

Nov. 1
Nov. 1

*Holders of rec. Oct. 18
Oct. 26 to Oct. 31

HIbbard, Spencer, Bartlett Co. (mthly.)
Monthly 

30e.
300

Nov. 25
Dec. 30

Holders of rec. Oct. 18
Holders of rec. Dec. 23Burns Bros., Prior prof. (guar.) 144 Nov. 1 Holders of res. Oct. 140 Higbee Co., lat uref. (guar.) 144 Nov. 1 Oct. 22 to Nov. 1Burns Bros., common, class A (guar.)__ $2 Nov. 15 Holders of rec. Nov. la Hollander (A.) & Son, Inc., corn. (cm.). 62340 Nov. 15 Holders of rec. Nov. laPreferred (guar.) 144 Jan. 3 Holders of rec. Dec. 136

_
Hollinger Consol. Gold Mines 10c. Nov. 4 Holders of rec. Oct. 19Butler Brothers (guar.) 50e. Nov. 15 Holders of rec. Oct. 31a Holly Sugar Corp.. pref. (guar.) 144 Nov. 1 Holders of rec. Oct. 15Byers (A. M.) Co.. 7% pref. (guar.).- 144 Nov. 1 Holders of rec. Oct. 15a Hood Rubber Co., 7% pre. (guar.)__ _ _ 114 Nov. 1 Oct. 21 to Nov. 1California Packing (guar.) $1 Doe. 15 Holders of rec. Nov. 306 714 % preferred (guar.) $1.88 Nov. 1 Oct. 21 to Nov. 1Canada Cement, Idd. • pref. (guar.) _ 154 Nov. 16 Holders of rec. Oct. 3I6 Hood Rubber Products. prof. (quer.). - - *154 Dec. 1 *Holders of rec. Nov. 21Canadian Bronze, 1.a., Prof. (guar.).- 134 Nov. 1 Holders of rec. Oct. 2Ia Horn & Hardart, corn. (guar.) 37440 Nov. 1 Holders of rec. Oct. 100Canadian Converters (guar.) 154 Nov. 15 Holders of rec. Oct. 31a Common (extra) 25o. Nov. 1 Holders of rec. Oct. 100Canadian Fairbanks-Morse. pref. (extra) 113 Nov. 15 Holders of rec. Oct. 31 Hupp Motor Car, corn. (guar.) 360.Nov. 1 Holders of rec. Oct. 15aCanfield 011, corn. (guar.) 

Preferred (guar.) 
1%
1%

Dec. 31
Dec. 31

Dec. 21 to Jan. 4
Dec 21 to Jan. 4

Imperial Royalties (monthly) 
Independent 011 dr Gas (guar.) 

1%
25c.

Oct. 30
Oct. 31

Holders of rec. Oct. 25
Holders of rec. Oct. 170Cartier. Inc.. pref. (guar.) "4 Oct. 31 Holders of rec. Oct. 15 Independent Packing, corn. (guar.) 32140 Nov. 1 Holders of rec. Oct. 20Caterpillar Tractor (guar.) *d35o. Nov. 25 *Holders of rec. Nov. 15 Preferred (guar.) 144 Nov. 1 Holders of rec. Oct. 20Extra •35o. Nov. 25 *Holders of rec. Nov. 15 Indian Motocycle, corn. (guar.) 50e. Nov. I Holders of rec. Oct. 200Centrifugal Pipe (guar.) 15e. Nov. 15 Holders of rec. Nov. 5 Indiana Pipe Line (guar.) $I Nov. 15 Holders of rec. Oct. 21Century Ribbon Mills, pref. (Quar.)-- -- 1% Dec. 1 Holders of rec. Nov. 19 Extra $I Nov. 15 Holders of rec. Oct. 21Cerro de Pasco Copper Corp. (Quara- - $1 Nov. 1 Holders of rec. Oct. 13a Industrial & Finance Corp.. 6% pf. (qu.) 114 Nov. I Holders of rec. Oct. 224Chariton MIlls (ouar.) 2 Nov. 3 Holders of rec. Oct. 17 Seven per cent Preferred (guar.) 144 Nov. 1 Holders of rec. Oct. 220Chicago Yellow Cab (monthly) 33 1-3c Nov. 1 Holders of rec. Oct. 210 Seven per cent debenture stock (guar.) 13' Nov. 1 Holders of rec. Oct. 220Monthly 33 1-3c Doe. 1 Holders of rec. Nov. 180 International Cigar Mach. (guar.) 50e. Nov. 1 Holders of rec. Oct. 200Childs Company-

International Harvester, pref. (guar.) - - 134 Dec. 1 Holders of rec. Nov. 50Common (payable in no par corn. stk.) fl Dec. 30 Holders of roc. Nov. 25a International Nickel, pref. (guar.) 114 Nov. 1 Holders of rec. Oct. 150Christie, Brown & Co., cam. (gUar.)--- 30o. Nov. Holders of rec. Oct. 15a International Paper, corn. (guar.) 600. Nov. 15 Holders of rec. Nov. laPreferred (guar.) 1% Nov. Holders of rec. Oct. 20 International Shoe, pref. (monthly).... % Nov. 1 Holders of rec. Oct. 15Chrysler Corp., pref. A. (guar.) $2 Jan 3'2 Holders of rec. Dec. 150 InterstateIron & Steel. common (guar.) SI Jan16'28 Holders of rec. Jan. 9'28Cities Service. common (monthly) . 54 Nov. Holders of rec. Oct. 15 Jaeger Machine (guar.) 6254e Dec. 1 Holders of roe. Nov. 18aCommon (payable in common stock).. Nov. Holders of roe. Oct. 15 Joske Bros. Co. vol. tr. ett. (No. 1) (an.) 760. Nov. 21 Holders of rec. Nov. laPreferredand preferred BB (monthly) 34 Nov. Holders of rec. Oct. 15 Kaynee Co., common (extra) 1210. Tani '28 Holders of rec. Dec. 200Preferred B (monthly) 60 Nov. Holders of roe. Oct. 15 Common (extra) 12540 A pr 1 '28 Holders of rec. Mar. 200Cities Service. common (monthly) 34 Dec. Holders of rec. Nov. 15 Common (extra) 1234c J'ly 1 '28 Holders of rec. June 200Common (payable in common stock). Dec. Holders of rec. Nov. 15 Kayser (Julius) & Co., corn. (quiz.) $1 Nov. 1 Holders of rec. Oct. 170Preferred and preferred BB (monthly)
Preferred If (monthly) Sc.

34 Dec.
Dee.

Holders of rec. Nov. 15
Holders of rec. Nov. 15

Kellogg Switchboard it Supply, com.(gu)
Preferred (guar.) 

3234c
1%

Oct. 31
Oct. 31

Holders of rec. Oct. 8
Holders of rec. Oct. 8City Stores Co., clue A (guar.) 8714c Nov. Holders of rec. Oct. 150 Kelsey-Hayes Wheel, pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 210Class A (guar.) 8734c Feb. Holders of roe. Jan. 150 Keystone Watch Case Corp., pref . (au.) 1% Nov. 1 Holders of rec. Oct. 200Clinclifield coal, preferred (guar.) 144 Nov. Holders of rec. Oct. 25a Kidder-Peabody Acceptance, pref. A... 2% Nov. 1 Holders of rec. Oct. 140Cluett, Peabody dr Co.. Inc.. corn, (MO - $1.25 Nov. Holders of roe. Oct. 21a Preferred B 3 Nov. 1 Holders of rec. Oct. 140Columbian Carbon (guar.) $1 Nov. Holders of rec. Oct. 18s Preferred C 2% Nov. 1 Holders of roe. Oct. 140Conlon Corporation. pref. (guar.) h Oct. 8 *Holders of rec. Oct. 20 Kinney (O. It.) Co pref. (guar.) 2 Dec. 1 Holders of rec. Nov. I9aCoosa). Bond & Share Corp., pref. (gu.) 1,4 Nov. I Holders of rec. Oct. 15 Klroy Lumber, common (guar.) 1% Dee. 10 Holders of rec. Nov. 30Consolidated Cigar Corp., pref. (guar.). 144 Doe. Holders of rec. Nov. 150 Knox Hat, Inc.. class A panic. stock... $1 Nov. 1 Holders of rec. Oct. 20Consolidated Ice (Pittsburgh), prof 75o. Dec. 20 Holders of rec. Dec. 5a Kodel Radio, class A (guar.) 250. Nov. 1 Holders of rec. Oct. 25aConsolidated Laundries, common (guar.) (v) Nov. 1 Holders of rec. Oct. 170 Preferred (guar.) 360. Nov. 1 Holders of rec. 04.020aConsumers Co., prior pref. See note (k) Kress (S. H.) dr Co., corn. (guar.) 250. Nov. 1 Holders of rec. Oct. 100Continental Can, Inc.. corn. (guar.) _ _ $1.25 Nov. 15 Holders of rec. Nov. 5a Common (payable in special pref. stk.) mbOo. Nov. 1 Holders of rec. Oct. 100Continental Motors Corp. coin. (guar.) _ 20o. Oct. 31 Holders of rec. Oct. 15a Kruskal & Kruskal, Inc. (guar.) 50c. Nov. 15 Holders of rec. Oct. 310Cosgrove-Meehan Coal. pref. (guar.). -- 144 Dec. 21 Holders of rec. Dec. lfla Laclede Christy Clay Prod., corn. (gu.).. 50c. Nov. 1 Holders of rec. Oct. 21Crane Company. corn. (in corn. swam._ 110 Nov. 1 Holders of rec. Oct. 20 Landay Bros.. Inc.. class A (guar.) .75c. Nov. 1 Holders of rec. Oct. 146Crown Finance Corp., corn. (in coin. stk.)(100 Nov. 15 Holders of rec. Oct. 15 Lanston NIonotype Machine (quar.)---- 114 Nov. 30 Holders of rec. Nov. 190Crucible Steel, corn. (guar.) 114 Oct. 31 Holders of rec. Oct. 150 Larrowe Milling, corn. (guar.) 3714e Nov. Holders of roe. Oct. 244Cudahy Packing, 6% pre 3 Nov. 1 Holders fo rec. Oct. 20 LeMur Co., corn. (guar.)  260. Nov. Holders of rec. Oct. 15Seven per cent preferred 3)1 Nov. 1 Holders of rec. Oct. 20 Liquid Carbonic Co., corn. (guar.) 90e. Nov. Holders of rec. Oct. 200Cuneo Press, class A (guar.) $1 Dec. 15 Holders of rec. Dee. la Loew's Boston Theatres (guar.) 160. Nov. Holders of rec. Oct. 226Davego, Inc. (altar.) 250. Nov. 8 Holders of rec. Oct. 17 Loew's Ohio Theatres, pref. (guar.)... _ 2 Nov. Holders of rec. Oct. 276Extra 25e Nov. 3 Holders of rec. Oct. 17 LooseWile  Biscuit. corn. (guar.) 40e. Nov. Holders of roe. Oct. 100Davis Mills (guar.) •1 Dec. 24 *Holders of rec. Dec. 10 Second preferred (quiz) 134 Nov. Holders of rec. Oct. 10aDennison Mfg. Co.. 1st Prof. (guar.).- $2 Nov. 1 Holders of rec. Oct. 20 Lord & Taylor, corn. (Christmas div.). - 5 Dec. 10 Holders of rec. Nov. 176Second preferred (guar.) $1.75 Nov. 1 Holders of rec. Oct. 20 Lord & Taylor, 2d pref. (ClUar.) 2 Nov. 1 Holders of rec. Oct. 17aDow Chemical. common (guar.) $1.25 Nov. 15 Holders of rec. Nov. la First preferred (guar.) 114 D. 1 Holders of rec. Nov. 176Preferred (guar.) 134 Nov. 15 Holders of rec. Nov. la Louisiana 011 Refining, pref. (quar.)_ 1% Nov. 15 Holders of rec. Nov. laDunhill International. corn. (quar.) $1 Jan1518 Holders of rec. Jan.1'28a Luther Manufacturing (guar.) *2 Nov. 1 *Holders of rec. Oct. 14Common (guar.) $I Aprir29 Holders of rec. Apr. 1'28a Macy (R. H.) & Co.. corn. (guar.) $1.25 Nov. 15 Holders of rec. Oct. 29aEagle-Picher Lead. corn. (gear.) 400. Dec. 1 Holders of rec. Nov. 156 Mark (Louis) Shoes. Inc., pref. (guar.). 1% Nov. 1 Holders of rec. Oct. 20aPreferred (guar.) 1)4 Jan1528 Holders of roe. Dec. 31 Massey-Harris Co.. Ltd., pref. (guar.).. 144 Nov. 15 Holders of rec. Oct. 29aEastern Dairies, Inc., common 50c. Nov. 1 Holders of rec. Oct. 15 Mathews Industries, class A (guar.)._ __ 400.Nov. 1 Holders of rec. Oct. 20aPreferred (guar.) 

Eastern Bankers Corp., Prof. (quiz.)...
Preferred (guar.) 

$1.75
$1.75
$1.76

Nov. 1
Nov. 1
Feb. 1

Holders of rec. Oct. 15
Holders of roe. Sept. 306
Holders of roe. Dee. 31

May Department Stores, corn. (guar.)._
McCall Corporation. corn. (quiz.) 
McCord Radiator dr Mfg.. clam B (go.).

$1
50c.
50c.

Doe. 1
Nov. I
Nov. 1

Holders of rec. Nov. 15a
Holders of rec. Oct. 20a
Holders of F. Oct. 27a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
McCrory Stores, 7% pref.-Bee note f
6% preferred (quar.) 21.50 Nov. 1 Holders of rec. Oct. 200

McIntyre Porcupine Mines, Ltd 25c. Dec. 1 Holders of rec. Nov. la
McLellan Storm, COM. A and B (guar.) 25c. Jan2'28 Holders of rec. Dec. 20
Melville Shoe, corn. (guar.) 75c. Nov. I Holders of rec. Oct. 240

Preferred (guar.) 2 Nov. 1 Holders of rec. Oct. 24a
Merchants Manufacturing (guar.) 1 Nov. 3 Holders of rec. Oct. 22a
Merchants Refrigerating, pref. (guar.)._ IN Nov. 1 Holders of rec. Oct. 22
Metropolitan Chain Storm-

First and second preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 21
Miami Copper Co. (guar.) 37%c.Nov. 15 Holders of rm. Nov. la
Mirror (The), pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 250
Mohawk Mining (guar.) $2 Dec. 1 Holders of rec. Oct. 31
Moloney Electric, pref. (guar.) 13( Nov. 1 Holders of rm. Oct. 13
Montgomery Ward & Co.. corn. Si Nov. 15 Holders of rec. Nov. 40
Motor Products, common (qual.) *50c. Nov. 1 *Holders of rec. Oct. 20

Preferred (quar.) *41.25 Nov. 1 *Holders of rec. Oct. 20
Muller Bakeries, class A (qual.) 623.40 Nov. 1 Holders of rec. Oct. 150

Preferred (guar.) 134 Nov. 1 Holders of rm. Oct. lba
Mullins Body. pref. (qual.) 2 Nov. 1 Holders of rec. Oct. 15a
Munsingwear, Inc. (guar.) 75e. Dec. 1 Holders of rec. Nov. I7a
Nash Motors (guar.) $1 Nov. 1 Holders of rm. Oct. 200
Extra 50e. Nov. 1 Holders of rm. Oct. 200

National Belles Hess, pref. (qual.) IN Dec. I Holders of rec. Nov. 2I0
National Biscuit, common (qual.) $1.50 Jan. 14 Holders of rm. Dec. 3I0
Common (extra) $1 Nov. 15 Holders of rm. Oct. 290
Preferred (guar") 13.4 Nov. 30 Holders of rec. Nov. 17a

National Candy, common (guar.) 4334c. Nov. 1 Oct. 19 to Oct. 25
First and second preferred (quar.)--  134 Nov. I Oct. 19 to Oct. 25

National Carbon, pref. (guar.) 2 Nov. 1 Holders of rm. Oct. 200
National Casket, common (luer) $1.50 Nov. 15 Holders of rec. Nov. la
National Department Stores, let pf.(qu). 134 Nov. 1 Holders of rec. Oct. lba
2d preferred (guar.) 134 Dec. 1 Holders of roe. Nov. lba

National Lead, pref. B (qual.) I 34 Nov. 1 Holders of rec. Oct. 14a
National Lead, pref. A (guar.) 134 Dec. 15 Holders of rec. Dm. 1 a
National Radiator, corn. (guar.) •750. Dec. 15 *Holders of rec. Doe. 1
Preferred (guar.) •134 Nov. 1 *Holders of rec. Oct. 21

National Recording Pump •75c. Nov. 1 *Holders of rec. Oct. 21
National Refining. com. (guar.) 1)4 Nov. 15 Holders of rm. Nov. la
National Tea, preferred (luer.) 1)4 Nov. 1 Holders of rec. Oct. 15
National Tile, coin. (quer.) 75e. Nov. 1 Holders of rec. Oct. 18a
NewAmeterdamCasualtyCo.(Balt.)(qu.) 8734c. Nov. 1 Holders of rm. Oct. I70
New Cornelia Copper Co. (guar.) 50a. Nov. 21 Holders of rec. Nov. 40
New Jersey Zino (guar.) 2 Nov. 10 Holders of rec. Oct. 20a
New Proems Co., pref. (qua?.) $1.75 Nov. 1 Holders of rec. Oct. 28
New River Co.. pref. (guar.) $1.50 Nov. 1 Holders of rm. Oct. 15
New York Air Brake (quar.) 75e. Nov. 1 Holders of rec. Oct. 80
N. Y. Honduras Rosario Mining (guar.) 250. Oct. 29 Holders of rec. Oct. 18

Extra 250. Oct. 29 Holders of rm. Oct. 18
N.Y. Merchandise Co., corn. (quar.) 50o. Nov. I Holders of rec. Oct. 20a
Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 20a

North Central Texas Oil (qual.) 15e. Dec. 1 Holders of rm. Nov. 10
011 Well Supply. Pref. (quar.) 134 Nov. 1 Holders of rm. Oct. 12
Ontario Steel Products, tom. (guar.).- - 134 Nov. 15 Holders of rec. Oct. 31

Preferred (guar.) IN Nov. 15 Holders of rec. Oct. 31
Oppenheim Collins & Co., Inc., com.(gu) $1 Nov. 15 Holders of rec. Oct. 280
Orpheum Circuit, common (monthly)._ _ 62-Sc Nov. 1 Holders of rec. Oct. 200
-Otis Elevator. pref. (qual.) 134 Jani$18 Holders or rm. Dec. 31a
Outlet Co., common (guar.) $1 Nov. 1 Holders of rm. Oct. 20a

First preferred (quar.) 134 Nov. I Holders of rm. Oct. 20a
Second preferred (guar.) IN Nov. 1 Holders of rm. Oct. 20a

Pacific Coast Biscuit. corn. (quar.) *25e. Nov. 1 *Holders of rec. Oct. lb
Preferred (quer.• •873.4c Nov. 1 *Holders of rm. Oct. 15

Pacific Coast Co., let pref. (quar.) 134 Nov. I Holders of rec. Oct. 240
Package Machinery. let pref. (quar.) 13( Nov. 1 Holders of rec. Oct. 200
Psokard Motor Car. monthly 20e. Oct. 31 Holders of rec. Oct. lba
Monthly 200. Nov. 30 Holders of rec. Nov. 15a

Paramount Fam.Lasky Corp., pret.(qu.) 2 Nov. 1 Holders of rm. Oct. 150
Paramount Oshawa Theatree, pref. (qu.) 1)4 Nov. 15 Holders of rm. Oct. 31
Pathe Exchange, Inc.., cl. A pref. (qu.)_ 51 Nov. I Holders of rm. Oct. 28a
Peabody Coal, common (monthly) Sc. Nov. 1 Holders of res. Oct. 2Ia

Preferred (monthly) 59e. Nov. 1 Holders of rec. Oct. lba
Penmans. Ltd.. COM. (guar.) $1 Nov. 15 Holders of rm. Nov. 5

Preferred (quar.) 1)4 Nov. 1 Holders of rec. Oct. 21
Phillips-Jones Corp., pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 200
Pick (Albert), Barth & Co..part.56.(2e.) 4334c Nov. 15 Holders of rec. Oct. 26
Pierce, Butler & Pierce-
Seven per cent preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 20
Eight per cent preferred (guar.) 2 Nov. 1 Holders of rec. Oct. 20

Plymouth 011 •25c. Oct. 31 *Holders of rec. Oct. 24
Poetum Company (guar.)  $1.25 Nov. I Holders of rec. Oct. 21a
Prairie Pipe Line (guar.) 234 Oct. 31 Holders of roe. Sept. 300
Procter & Gamble, corn. (guar.) $2 Nov. 15 Holders of rec. Oct. 250
Pro-phy-lac-tic Brush Co. (extra) $1 Nov. 15 Holders of rec. Nov. la
Prudence Co., Inc., pref., series of 1928_ 334 Nov. 1 Holders of rm. Oct. 20
Pullman Company (guar.) 134 Nov. 15 Holders of rec. Oct. 31
Pullman. Inc., common (No. 1) Si Nov. 15 Holders of rec. Oct. 24a
Pyrene Mfg., common (guar.) 2 Nov. I Oct. 21 to Oct. 31
Q H S Music Co., corn. (quar.) 15c. Nov. 15 Holders of rec. Nov. la
Common (guar.) 150. Dec. 15 Holders of rm. Dec. la

Quaker Oats, preferred (guar.) 134 Nov. 30 Holders of rec. Nov. la
'Quincy Mkt. Cold Stor .& W'tt'se, pi . (au.) 134 Nov. 1 Holders of rm. Oct. 20.
Reed (C. A.) Co., class A stock (quarj_ _ 50e. Nov. 1 Holders of rec. Oct. 21
Republic Iron & Steel, corn. (guar.) -  1 Dee. 1 Holders of roe Nov. I50

preferred (guar.) 13% Jan. 2 Holders of rec. Dec. 140
Rice-Stix Dry Goods, corn. (guar.) 37340. Nov. 1 Holders of rm. Oct. 15
Richfield Oil, corn. (guar.) 250. Nov. 1 Holders of rec. Oct. ba

Preferred (quar.) 134 Nov. 1 Holders of rec. Oct. 5a
RoHs-Royce of Amer., pref. (quar.)__ _ _ 134 Nov. 15 Holders of rec. Oct. 3Ia
Russ Manufacturing (guar.) 134 Nov. 15 Holders of rec. Oct. 31

St. Joseph Lead (guar.) 50e. Dec. 20 Dec. 10 to Dec. 20
Extra  250. Dec. 20 Dec. 10 to Dec. 20

St. Lawrence Flour Mills, pref. (quar.). 134 Nov. 1 Holders of rm. Oct. 20a
Salt Creek Producers Assn. (qu.) 75c. Nov. 1 Holders of rec. Oct. lba
-Savage Arms, 2d pref. (guar.) •134 Nov. 15 *Holders of rec. Nov. 1
Savannah Sugar Refg., corn. (quar.) 21.50 Nov. 1 Holders of rec. Oct. 15

Preferred (qual.) 134 Nov. 1 Holders of rec. Oct. 15
Schulte Retail Stores. common (quar.)_ _ 87340.Dec. 1 Holders of rm. Nov. 15a
Scott Paper, pref. (quar.) 134 Nov. 1 Holders of rec. Oet. 220
Scotten-Dillon Co. (quar.) 300. Nov. 15 Nov. 9 to Nov. 15
Extra 20c Nov. 15 Nov. 9 to Nov. 15

Scruggs-Vandevoort-Barney Dry Goode
Common (guar.) 3734e. Nov. 1 Holders of roe. Oct. 21

Seacrest Laundry, Ins., cons. (guar.)._ _ 25c. Nov. 1 Holders of rm. 0411. 1
Preferred (quar.) 13.4 Nov. 1 Holders of ree. Oct. 1

Sears, Roebuck & Co., corn. (quar.)... 6234e Nov. 1 Holders of roe. Oct. 15a
Seeman Brothers, Inc.. corn. (quar.)_ 50e. Nov. 1 Holders of rm. Oct. 14
Silver (Isaac) & Bros., Inc., pref. (guar.) 1)4 Nov. 1 Holders of rec. Oct. 610a
Simmons Company, pref. (quar.) 13.4 Nov. 1  
Sinclair Consol. Oil. pref. (guar.) 2 Nov. 15 Holders of rec. Nov. la

Skelly Oil (guar.) • 50e. Dec.115 Holders of rm. Nov. 150

So. Porto Rico Bug., com.(in oom. stk.).
Standard InveetIng. pret.(No. 1) (qu.)

110
$1.50

Nov. 15
Dec. lb

Holders of rec. Nov. la
Holders of rec. Nov.c126

Standard Oil (Ohio). pref. (guar.) 
Stanley Works, pref. (guar.) 
Steel Co. of Canada, corn. & pref. OlU3
Sterling Products (anat.) 
Stroock (S.) as Co Inc 
Stover Mfg. di Engine, pref. (quar.) 
Superteat Petroleum 

Extra 
Preferred A and B 

Telautogmph Corp., corn. (qual.) 
Thatcher Manufacturing. pref. (guar.)
Thompson (J. R.) Co., corn.
Common (monthly) 

Tide Water Oil. pref. (Muir.) 

134
4334c.
134
$1.25
75e.
134

•25c.
•50c.
'33.4
30c.
90c.
30c.
30e.
$1.25

Dee. 1
Nov. 15
Nov. 1
Nov. I
Dec. 22
Nov. 1
Nov. 1
Nov. I
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Dec. 1
Nov. 15

Holders of ree. Oct. 28
Oct. 30 to Nov. 14
Holders of rec. Oct. 7
Holders of rec. Oct. 140
Holders of rec. Doe. 10a
Holders of roe. Oct. 20a

*Holders of rec. Oct. 15
*Holders of rm. Oct. 15
*Holders of roe. Oct. 15
Holders of rec. Oct. 150
Holders of me. Nev. 54
Holders of rect. Oct. 21a
Holders of rec. Nov. 230
Holders of rec. Oct. 31a

Tobacco Products, class A (guar.) 
Troxel Mfg.. coin. (quar.) 

Preferred (guar.) 

1)4
50c.
13(

Nov. 15
Nov. 1
Nov. 1

Holders of roe. Oct. 250
Holders of rms. Oct. 200
Holders of res. Oct. 20a

Truer= Steel, preferred (guar.) 1)4 Dee. 61 Holders of res.eiNov.15a

Name of Company.
Per
Cent.

When
Payable.

Book. Closed
Days Inclusive.

Miscellaneous (Concluded).
Tung Sol Lamp Works, corn. (guar.) *20c. Nov. 1 *Holders of rm. Oct. 20
Common (extra) •20c. Nov. 1 *Holders of rm. Oct. 20
Class A (guar.) *45e. Nov. 1 *Holders of rm. Oct. 20
Class A (extra) .20e. Nov. I *Holders of rm. Oct. 20

Union Oil Associates (quar.) 500. Nov. 10 Holders of roe. Oct. 15a
Union Oil of California (clear.) 500. Nov. 10 Holders of rec. Oat. 150
Union Storage (guar.) 62)4c. Nov. 10 Holders of rec. Nev. la
United Cigar Stores, pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 170
United Drug, corn. (quay.) 2)4 Dec. 1 Holders of rm. Nov. lba

First preferred (quarterly) 8734c. Nov. 1 Holders of rec. Oct. 150
United Paper Board, pref. (guar.) 134 Jan16'28 Holders of tee Jan .2'280

Preferred (guar.) 134 AprI6'28 Holders of ree.Apr 228
United Profit Sharing, preferred 5 Oct. 31 Holders if rm. Sept. 300
United Shoe Machinery-
Common (payable in corn. stock)  120 Nov. 30 Holders of rec. Sep1.520

United Verde Extension Mining (qual.) - .75c. Nov. 1 *Holders of rec. Oct. 6
U.S. Cast Iron Pipe & Fdy.. COM. (qu.). 2)4 Dm. 15 Holders of rm. Dee. la
Preferred (quar.) 1)4 Dec. 1' Holders of rec. Dec. la

U. S. & Foreign Sec., let pref. (guar.).- - $1.50 Nov. 1 Holders of rm. Oct. 11
Allotment certificates 1.12)4 Nov. 1 Holders of rec. Oct.' 11

U. S. Industrial Alcohol, corn. (quar.) 01.25 Nov. 1 Holders of rec. Oct. 150
U. S. Rubber, 1s1 pref. (guar.) 2 Nov. 15 Holders of rm. Oct. 20a
Universal Leaf Tobacco, common 75e. Nov. 1 Holders of rec. Oct. 150
Universal Pipe is Radiator, pref. (guar.) - IN Nov. I Holders of rec. Oct. lba
Vanadium Corp. (guar.) 750. Nov. 15 Holders of rm. Nov. la

Special Si Dec. 15 Holders of rm. cm la
Vick Chemical (guar.) Si Nov. 1 Holders of rm. Oct. I55
Victor Talking Mach., prior pref. (qu.)_ 134 Nov. 1 Holders of tee. Oct. 30
$6 cony. preferred (guar.) $1.50 Nov. 1 Holders of rm. Oct. 30

(V.) Vivaudou Co., pref. (qual.) 134 Nov. 1 Holders of ree. Oct. 140
Washburn-Crosby Co.. pref. (qual.)  134 Nov. 1 Holders of rm. Oct. 22a
Westland Oil Corp $2 Dec. 23 Holders of see. Dee. 13
Waltke (Wm.) & Co., corn. (guar.) 80e. Nov. 1 Oct. 21 to Oct. 31

Preferred (guar.) 134 Nov. I Oct. 21 to Oct. 31
Wayagemaok Pulp & Paper (guar.) 75e. Dec. 1 Holders of res. Ney.16
Weber & Ileilbroner, Inc., pref. (quer.). 134 Nov. 1 Holders of roe. Oct. I80
Westinghouse Alt Brake, no par etk.(qu.) 500. Oct. 31 Holders of rec. Sept. 300
$50 par stock (guar.) 52 Oct. 31 Holders et rm. Sept. 30

Westinghouse Elec. & Mfg.. com. (guar.) 41 Oct. Si Holders of rec. Sept. 304
White Sewing Machine, pref. (oust.).. SI Nov. I Holders of rec. Oct. 195
Willcox, (H. F.) Oil & Gas (guar.)  50c. Nov. 10 Holders of rec. On. 15
Wire Wheel Corp., pref. (quar.) $1.75 Jan1'28 Holders of roe. Dec. 20
Wright-Hargreaves Mines Sc. Nov. I Holders of rm. Oct. 17a
Wolverine Portland Cement (quar.) 15o. Nov. 15 Holders of roc. Nov. 5a
Woolworth (8. W.) Co. (guar.) $1.25 Dec. 1 Holders of rec. Nov. 10a
Wrigley (Wm.) Jr. & Co. (monthly) 250. Nov. 1 Holders of roe. Oct. 24a
Monthly 250. Doe. 1 Holders of rea. Nov. 20a

• From unofficial sources. t The New York Stook Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. 5 The
New York Curb Market Association has ruled that stock will not be quoted es-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. 1 Payable in preferred stock.

el Correction. e Payable in stock. f Payable in common stook. g Payable in
scrip. h On amount of accumulated divideeds.
S Holders of Class A and Class B stoek are given the privilege of subscribing to

the extent of the dividend to their respective stocks at Fib per share.
McCrory Storm 7% preferred stock called In Feb. 1927.

h Consumers Co. dividend of 1)4% payable Jan. 1 reported in preceding Issues
an error. Next dividend on preferred 334% (seml-annual) payable Feb. 90 1928.

I Associated Gas & Electric pref. stock dividends payable either in cash or Mass A
stock at rate of 3 70-100 of rt share of class A stock on $6 preferred and 4 01-100 of a
share of class A stock on $6.50 preferred.
m Payable in pref. stock. n Subject to approval by the Inter-State Corn. Comm.
o Contingent upon action of stockholders et meeting on Nov. 21 to reduce stock

from 400,000 shares to 80,000 shares.
p Consolidated Laundries common stock dividend is 34 of 1 share of pref. stock

for each 100 shares of common stock.
Hartman Corp. class B stock dive, are one-fortieth share of class A stock.

u Increase in capital stock authorized.
y Proposal for distribution of a 20% stock dividend by Pere Marquette RR. has

been dented by the Inter-State Commerce Commission.

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. 22. 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 1000) omitted.)

I

Week Ending
Oct. 22 1927.

(000 omitted.)

New
Capital Profits Loans,

Discount.
Invest-
meets,
dec.

Cash
In

Vault.

Res, 're

irtth Net
Legal. Demand

Deposi-Deposits,
tories.

Time
De-

posits.

Bank
Circe-
atios

AM!

Nat'l,
State,
Tr.Ces

June 30
Sept PO
Sept 30

Members of Fed. Res.
Bank of N Y $

Bank. Average Ammo. Average Average. Average

Trust Cu_ - ..1 8,000 12,477, 83,992 450 7,708 57.951 8,324
Bk of Manhat'n 12,500 18,598 187,108 3,790 19,239 140,044 32,598
Bank of America 6,500 5,347, 90,586 1,1041 11,446. 87,209 4,256
National City_ 75,000 68,777 847,866 3.9321 78,458 *811,428 156,586 98
Chemical Nat'l. l 5,000 18.745 143,494 1.479 17,081 128,754 4,65 346
NatISk of Comm' 25,000
Chat Ph N B 3/T 13,500

43,624 394,189
13.846 215,319

449
2,884

43,348
23,470

325,139 36,122
183,270 43,856 6;i5i

Hanover Nat'l_l 5,000 26,097 144,935 1,339 17,273 130,832 2,877
Corn Exchange,. 11,000
National Park _ 10,000

18.514 208.891
24,517 173.325

4,095
867

24.793
18,35C

175,2171 30,445
139,182 0,778 4:iii

Bowery & E Riv 4,000 7,010 79,311 2,289 7,493 50,230 22,194 2,074
First National.- 1 10,000 80,758 325,940 581 30,72' 233,642 11,665 8,787
Am Ex Irving 'Cr 32,000 30,261 435,6161 3,538 51,62 386,1)27 43.821
Continental Bk .1 1,000 1,328 8,096 122 8,315 52
Chase National.! 40,000 39.707 606,204 6,3931 75:000 *555,484 43,885 1;165
Fifth Avenue. ..1 500 3,189 28,3811 881 3.408 25,845 1,474
Garfield Nat'l_ _1 1,000 1,882 15,989 485 2,908 15,928 470
Seaboard Nat 1.1 8,000 13,260 134,897 730 16,736 127,28 2,891 46
Bankers Trust_ 20,000 40,117 367,356 021 36,397 *308,533 45,982
US Mtge & Tr_ 288 81,086 792 7,029 54,279 4,722
Guaranty True 30r0 33:85 7 465,145 1,5' 5C,130 *437,455 80,896
Fidelity Truitt.. 4,000 3,389 47,581 587 5,305 39,801 4,19
New York Trust 10,000 23,085 184,592 88 19,272 140,207 33,363
Farmers L & Tr 10,000 21,264 141,111 61 14.846 *104,078 19.719
Equitable Trust 30,0001 24.581 295,44: 1,22 30,502 *331,286 27,438

Total of average/373,000576,2855.684,41 41,513613,377 c4,498,951649,511 23.496

Totals, actual condition Oct. 2215.702,205 44,168550,601 c4,491, 570851,17923,563
Totals, actual condition 145,692,37 45,079875,218 c4,452,278 654,81823,622
Totals, actual condition 85,684.89t 42,78 3.579 c4,424, 860040,701 23,730

State Banks )tM bets f Fed'I es've Bank.

State Bank__ _ 5,000 8,174 108,899 4,73 2,226 37,821 63.572
Colonial Bank__ 1,400 3,431 25.37 3.4 1,772 29,11 8,230

Total of averaO 6.400 142,27 8,19 3,998 66.938 69,80

Totals. actual c dition C. 2 142,13 7,8 4.20 88.888 89,774
Totals, actual condition • . 15 142,37 8,32 4.27 87,259 09.810
Totals, actual cosd1t1on Oct. 8 140.281 7, :11 4,47 04,7 89.938
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Week ending
Oct. 22 1927.

1000 omitted.]

Trust Compan
Title Guar & T
Lawyers Trust_

Total of averag

Totals, actual Co
Totals, actual co
Totals, actual co

Ord aggr., avg..
Comparison wit

Or'd aggr., ace
Comparison wit

Gr'd ages., act' 
Ord mgr., aa'l
Gr'd aggr.. act' 
Gr'd aggr., err/
(led seer., aa'l

New
Capital. Profits. Loans,

Discount.
Invest-
merits.
vtc.

Cash
in

Vault.

Reserve'
with
Legal

Depost-
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Bank
Circu-
tattoo.at'l

:tate.
.Cos.

June 30
June 301
June 30

Average. Avers, Average Average. Average Awe.
$ $ $ $ $ $ 2 $

les Not Membersof Fed *I Res' Bank
10,000 20,257 69,088 1,693 4,731 42,573 2.226 --
3,000 3,551 22,677 87: 1,703 16.890 1.611

13,000 23,908 91,765 2.571 6,434 59,463 3.837 .

ndition Oct. 22 91,025 2,53 6,404 58,938 3.145
ndition Oct. 15 90,590 2,416 6,404 58.251 3,977
ndition[Oct 8 91,332 2,599 6,287 59.152 4,011

92.4001600,7995,918,457 52.277623.80?4,625,352723.150 3,496
II prey.week_ _ -14,805-2,804 +10477 +67,942 .292 -20

cond'n Oct. 225,935,365 54,59 570,307 4 617,394724,09823,563
h prey.week_ _ +10.030-1,214 115593 +39,606 ,507 -59

cond n Oct. 155.925,335 55.811685.900 4,577,788728,60523.622
cond'n Oct. 85,916,489 53.183594,342 4,548,792720,65023,730
condo Oct. 16,051,811 51,166606,894 4,748,442720.081 23,551
condo Sept.245,867,359 51,874629,329 4,545,489708.131 23,693
cond'n Sent.17A 070 909 An AdsAW7 19 4647252720_88823.583

Note.-U. S. deposits deducted from net demand deposits in the general totalabove were as follows: Average total Oct. 22, 386.083,000. Actual totals Oct. 22,
376,582,000; Oct. 15, $111,714,000; Oct. 8. 3111,722.000; Oct. 1. 3114,687.000:Sept. 24. 8114,687,000; Sept. 17, 1114,687.000. Bills payable, rediscounts, accept-ances and other liabilities, average for week Oct. 22, 8690,764.000; Oct. 15, 3720,694,-000; Oct. 8, $729,027,000; Oct. 1, $684,405,000: Sept. 24, $673,797,000; Sept. 17,$660.872.000. Actual totals Oct. 22. $685,205,000; Oct. 15, $795,118,000; Oct. 8.$719,725,000; Oct. 1, $658.975,000; Sept. 24, $691,116,000; Sept. 17.1633.732.000.
* Includes deposits in foreign branches not included in total footings as follows:National City Bank. $246,260,000: Chase National Bank, $12,712,000; BankersTrust Co.. $40,120,000; Guaranty Trust Co., 376,160,000: Farmers' Loan & TrustCo.. $2,567,000: Equitable Trust Co.. $103,334,000. Balances carried in banks inforeign countries as reserve for such deposits were: National City Bank. 841.991,000;Chase National Bank, 31,949,000; Bankers Trust Co.. 3824,000: Guaranty TrustCo., $3,454,000; Farmers' Loan & Trust Co., $2,567,000: Equitable Trust Co.,$8,079,000.
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   613,377,000 613,377,000 604,348,960 9,028,040State banks* 8,193.000 3,998.000 12,191,000 12,048,840 142,160Trust companies'. 2.671,000 6.434,000 9,005,000 8,919.450 85,550
Total Oct. 22.-- 10,764.000 623,809,000 634,573.000 625,317,250 9,255,750Total Oct. 15.... • 10.893,000 613.332,000 624,225,000 617.881,230 6.343,770Total Oct. 8  10,858,000 623,741,000 634.599,000 628,638.630 5,960.370Total Oct. 1_ - _ 10,436,000 613,717,000 624,153,000 619.379,100 4,773.900
• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the ease of State banksand 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. 22. 119,485,330: Oct. 15, $19,667,760; Oct. 8, $19,270,170; Oct. 1, $19,223,310:Sept. 24, $19,052,760; Sept. 17, $19,302,750.

Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal $ $Reserve Bank _   559,601,000 559,601,000 603.439,470 -43,838,470State banks* 7,899,000 4,302,000 12.201.000 12,039,480 161,520'Trust companies*. _ 2,530,000 6,404,000 8,934,000 8,840,700 93,300

Total Oct. 22 10,429,000 570,307,000 580.736,000 624,319 650-43.583,650Total Oct. 15.. 10,732,000 685,900,000 696.632,000 619,284,950 77,347,050Total Oct. 8 _ _ 10,399,000 594,342,000 604,741,000 615,166,530 -10,425,530Total Oct. L 10,411,000 606,894,000 617,305,000 641.077.560-23.772,560

• Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banksand 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. 22. $19,535,370: Oct. 15, $19,644,540: Oct. 8, $19,401,030: Oct. 1, $19,362,150;Sept. 24, 519,022,730; Sept. 17, $19,410,480.

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. 22.
Differences from
Previous Week,

Loans and investments $1,391,000,600 Inc. 8,299,700
Gold ----------------------------------------- 5.082,000 Dec. 97.300Currency notes 25,230,900 Dec. 757,700Deposits with Federal Reserve Bank of New York 109,740,500 Deo, 5,062,100
Time deposits 1 424,273.800 Dec. 2,054,500Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust com-
panies In N. Y. City. exchanges & U. S. deposits.1,326,964,500 Dec. 9,254,800

Reserve on deposits  183,698,300 Dec. 4.442,000Percentage of reserve. 21.1%.

RESERVE.
Stale Banks-

Cash in vault. 840,253,500 17.78%
Deposits in banks and trues cos__ 12,233,200 05.40%

-Trust Companies-
199,799.900 15.56%
31,411,700 04.90%

Total ------------------------- 352,486,700 23.18% 3131,211,600 20.46%

• Includes deposits with the Federal Reserve Bask of New York, which for the
State banks and trust companies sombined on Oot. 32 was 8109,740.500.

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 bank.4 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- $ $
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June 25 7,197,444,000 5,978,960,700
July 2 7,267,488,800 6,082.939,600
July 9 7,305,578,900 6,087,209,400
July 16 7,152,547,900 5,930,407.000
July 23 7.106,073,800 5,921,931.500
July 30 7,110.323,700 5,921,572,000
Aug. 6 7.181.738.200 5,950.261.700
Aug. 13 7,177.325,100 5,931,055,300
Aug. 20 7.115.836,600 5,879.977,900
Aug. 27 7,069,889,900 5,845,207,700
Sept. 3 7,107,725,500 5.901.639,100
Sept. 10 7,179,503,300 5,916,180,700
Sept. 17 7.276.682,800 5.990.245,100
Sept. 24 7,290,010,700 5.885.011,200
Oct. 1 7,304,600,300 5,897.049,400
Oct. 8 7,406,023,400 5,971,040.300
Oct. 15 7,315,962,900 5.903,629,300
Oct. 22  7,307,457.600 5,952,316,500

New York City Non-Member Banks and Trust Com-
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 [000] omitted.)

CLEARING
NON-MEMBERS

Week Ending
Oct. 22 1937.

Capital. Net
Profits.

Loans,
Die-

counts,
Invest-
manta.
&c.

Cash
in

Vault.

Reserve
with
Legal
Deno*
tortes.

Net
Deman4
Deposits 4Depo.ite.

Net
rime

Members of Average. Average. Average. Average.
Ferri Ree've Bank. $ $ $ S $ $ 2
Grace Nat Bank___ 1,000 1,970 14,999 73 1,111 7,57 4.124

State Bank
Not Member of the

Federal Reserve Bank
•Bank of Wash BIM_ • • • • • •

Trust Company
Not Member of the

Federal Reserve Bank
Mesh Tr, Bayonne_ 500 687 9,143 375 192 3,4 5,813

Ord Mgr., Oct. 22 1,500 2,658 24,142 448 1,303 al1,015 9,937
Comparison with prey. week  +289 4-69 --22 --117 --63

Gr'd aggr., Oct. 15. 1,500 2.658 23,853 $791 1,325 a11,132 10,000Gr'd mgr., Oct. 8 1,500 2,658 2,658 397 1,4151 .11.3 9,916
Ord eggs.. Sept. 24 1,500 2,658 23,032 442 1,4061 11,932 9,964Gr'd aggr.. Sept. 10 1,500 2,658 23,077 406 1.374 11.306  

• Bank of Washington Heights merged with Bank of Manhattan Co.a United States deposits deducted. 8117,000.
Bills payable, rediscounts, acceptances and other liabilities, $2,739,000. ExcessIn reserve. $60.920 decrease..

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. 26
1927.

•
Changes from
Previous Week.

Oct. 19
1927.

Od. 12
1927.

$ $ s §§§§§§§§§§§§ 
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Capital 77,150,000 Unchanged 77,150,000
Surplus and profits 97,638,000 Inc. 95,000 97,543,000
Loans, disc'ts a: Invest_ 1,115,255,000 Dec. 7,878,000 1,123,133,000
Individual deposits... _ 713,995,000 Dec. 3,136,000 717,131.000
Due to banks 159,031,000 Dec. 6,002,000 165,033,000
Time deposits 272,948,000 Dec. 2,693.000 275,641,000
United States deposits_ 20,741,000 Dee. 7,361,000 28,102.000
Exchanges for Cl'e II'se 33,477,000 Dec. 2,198,000 35,675,000
Due from other banks 91,835,000 Dec. 12,790,000 104,625.000
Reeve in legal deposleS 85.417,000 Dec. 185,000 85,602,000
Cash in bank 9,484,000Dec. 138,000 9,622.000
Reeve excess In F.R.Ilk 00000(3 Dec. 95.1810 785 009

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Oct. 22, 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, allto be kept with the Federal Reserve Bank. "Cash in vaults"is not a part of legal reserve. For trust companies notmembers of the Federal Reserve System the reserve requiredis 10% on demand deposits and includes "Reserve withlegal depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended Oct. 22 1927.
Oct. 8
1927.Members of

F.R.System
Trust

Companies
1927
Total.

Oct. 16
1927.

Capital 53.300,0 5,000,0 58,300,0 $58,300.0 248.200,0Surplus and profits 166,271,0 17,955.0 184,226,0 184.170,0 182,682,0Loans. discle & investmle 1005,938,0 52,636,0 1058.574.0 1063.693.0 1064,867,0Exchanges for Clear.House 39.758,0 367,0 40.126.0 39.699.0 36,553,0Due from banks 107,372,0 16,0 107.388,0 112,251.0 102,729,0Bank deposits 144,781,0 1,098,0 145.879,0 150,278,0 149,877,0Individual deposits 648,244,0 31,400,0 679,644.0 679,258,0 869,385,0'Time deposits 173,352,0 2,557.0 175.909,0 176,739.0 176.623,0Total deposits 966.377,0 35,056,0 1001,433.0 1006,275,0 995.885,0Res've with legal dePosin, 3,748,0 74,801,0 3,576,0 4,276,0Reserve with F. R. Bank 71,053,0   71,053,0 73.067,0 71.879,0Cash in vault 11,370,0 1,326,0 12.696,0 12.760,0 13.313,0Total reserve & cash held 82.423,0 5,074,0 87,497,0 89,403,0 88,468,0Reserve required 
WIrosee roe JI. wash In inknIt

71,385.0
11 (1711 n

4,944,0
1200

76,329.0
It IRRn

76,481,0
12090n

76,337.0
In lel r.

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. 27 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the

latest week appears on page 2331, 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. 26 1927.

Oct. 26 1927. Oct. 19 1927 Oct. 12 1927. Oct. 5 1927. Sept. 281927. Sept. 21 1927. Sept. 14 1927. Sept. 7 1927. Oct. 27 1926.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Treas..

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:

Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government securities 
Other securities (see note) 

Total bills and securities (see note)._
Gold held abroad 
Due from foreign banks (see note) 
Uncollected Items 
Bank premises 
MI other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation 
Deposits-
Member banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ballo of gold reserves to deposit and
F. R. note liabilities combined 

Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents ' 

s
1,623,253.000

42.028,000

$
1,632.507,000

40,528.000

s
1,604,948,000

47.954,000

$
1,561,864,000

45,695,000

$
1,630,529.000

48,010,000

$
1.657.755,000

55.159,000

$
1,665,739.000

53,022,000

$
1,579,526,000

43,238,000

$
1,411,623,000

54,130,000

1,665.281,000
634,385,000
656,886,000

1,673,035,000
637,092.000
665.378,000

1,652,902,000
661.099,000
657.497,000

1.607.559,000
704.384,000
653,841.000

1,678,539.000
639,749,000
670,565,000

1,712,914,000
614.774.000
666.508,000

1,718.761,000
596.363,000
668.548,000

1,622,764,000
694,143,000
672,786,000

1,465,753,000
727,545,000
630,029,000

2,956,552,000
135,793,000

2,975,505,000
136.475,000

2,971,498,000
132,396,000

2.965,784,000
136.774,000

2,988,853,000
137,352,000

2,994,196.000
139.438,000

2.983,672,000
140,369,000

2,989,693,000
135.549,000

2.823,327,000
130,750,000

3,092.345,000
61.137.000

236,428,000
165,970,000

3,111,980,000
59,695,000

224,821,000
192,776,000

3.103,894,000
50,328,000

192.753,000
237,496,000

3,102,558.000
51,150,000

242,557,000
219,928.000

3,126,205,000
51,593,000

228,011,000
202,301.000

3,133,632,000
53,646.000

216.936,000
197,629,000

3,124,041.000
54,339.000

202,847,000
172,487.000

3,125,242,000
45,596,000

241.953,000
207,531,000

2,954,077,000
52,841,000

316,185,000
315,738,000

402,398,000
301,111.000

261,876,000
124,941,000
123,813.000

417,597,000
282,503,000

255,075,000
124,710.000
120,608,000

430,249,000
274.361,000

258,780,000
133,114,000
118,235,000

462,485,000
262,165,000

255,972,000
126,624.000
122.277,000

430,312,000
242,148,000

253,515,000
134,559,000
106,278,000

414,565,000
218.660,000

253,741,000
127,138.000
102,664,000

375,334,000
226,717.000

280,188.000
123.181.000
96.207.000

449,484,000
197,306,000

237,700,000
108,603.000
153.166,000

631,923,000
307,541,000

46,611,000
135,901,000
117,662,000

510,630,000
620,000

500,393,000
620,000

510,129,000
820,000

504,873,000
820,000

494,352,000
820,000

483,543,000
820,000

499,576.000
320.000

499,469,000
320,000

300,174,000
2,500,000

1.214.759,000

584,000
688,277,000
59,774,000
13,159,000

1,201,113,000

563,000
851,251,000
59,774,000
12,695,000

1,215,559,000

563,000
775,265,000
59,774,000
13,522,000

1,230,343,000

563,000
724,370,000
59,609,000
13,640,000

1,167.632,000

1,049,000
653,183,000
59,609.000
13,208,000

1317,588,000

823.000
720,040,000
59,580,000
14,052,000

1,101,947.000

12.262.000
848.897.000
59.580.000
19.691.000

1,146,579,000

12.267,000
689.215,000
59.579.000
19,612,000

1,242,138,000

650,000
693,558,000
60,047,000
13,752,000

5 130,015,000

1,702,999,000

2,351.870,000
19,294,000
8,359,000

23,928,000

5,297,071,000

1,716,785,000

2,383.711,000
8,808,000
12,383,000
24,196,000

5,218,905,000

1,733,829,000

2,324.338,000
12.806,000
5.369.000

62.454,000

5,182,233,000

1,717,049,000

2.360.378.000
37,215,000
5,382,000

23,352,000

5,072,479,000

1,705,765,000

2,336.548,000
24.507,000
5,791.000

22,922,000

5,099,381,000

1,700,522,000

2,311.070,000
22,894,000
5.519,000

23,217.000

5,220.757.000

1.707,584.000

2,324.989,000
12.494,000
5.329,000

24,674,000

5.097.990,000

1,720,715,000

2,318,415,000
20,803,000
5,487.000

23,054.000

5,017,063,000

1,730,511,000

2,216,896,000
38,546,000
8,258,000
17,431,000

2,403,451.000
648,615.000
131.293.000
228,775,000
16,882,000

2,429,098,000
775,645,000
131,275,000
228,775,000
15,593,000

2,404,967,000
704,844,000
131.171,000
228,775,000
15,319,000

2,426,327,000
664,038,000
131,098.0001
228.775,000
14,946.000

2,389,768.000
602,290,000
130,960,000
228,775,000
14,921.000

2,362,700,000
662,030,000
130,866,000
228.775,000
14,468,000

2,367.486.000
771,929,000
130.731.000
228.775.000
14,252.000

2.367,759,000
636,403,000
130,668,000
228,775.000
13.670,000

2,281,131,000
638,465,000
124,392,000
220,310,000
22,254,000

6,130,015,000

72.0%

75.3%

194,888,000

5,297,071,000

71.8%

75.1%

198,810,000

5,218,905,000

71.8%

75.0%

201,956.000

5,182.233,000

71.5%

• 74.9%

189,168,000

5,072,479,000

73.0%

76.3%

186,455.000

5,099,361,000

73.7%

77.1%

182,582,000

5,220,757.000

73.2%

76.7%

182,182,000

5,097,990.000

73.1%

76.4%

174.107.000

5,017.063,000

70,4%

73,6%

40,945.000

Distribidion by Maturities-
1-15 days bills bought in open market.
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness_
1-15 days municipal warrants 

18-30 days bills bought in open market .
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_  
16-30 days municipal warrants 
31-60 days bills bought in open market _
31-80 days hills discounted 
31-60 days U. S. certif. of Indebtedness_  
31-60 days municipal warrants 
61-90 days bills bought in open market_
61-90 days bills discounted 
61-90 days U. S. certif. of Indebtedness_  
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 

F. R. notes received from Comptroller 
F. R. notes hied by F. It. Agent 

'Issued to Federal Reserve Banks._

$
125,700.000
330,843,000

158,000
20,000

66,361.000
17,524.000

59,583.000
31,467.000

100,000  
45.566.000
17,276,000

3,901,000
5,288,000

123,655,000

$
141,989,000
344,124.000

1,845,000
20,000  

57,474,000
20,926.000

51.264,000
29.579,000

29.520,000
18,728,000

100,000  
2,256,000
4,240,000

118,763.000

$
130,006.000
361,063,000

45,000

63.966,000
19.158,000

20,000
56,081,000
28,740,000

21.263.000
17,835,000

3,045,000
3.453.000

118.190,000

$
130,133.000
389,833,000

1,593,000

60.964.000
21,277.000

20,000
53,775,000
30,246.000

14,190.000
17,900,000

3.103,000
3.167,000

120.684.000

s
111,362.000
354,775,000

1,442,000

46,948.000
22,886.000

20.000
60,278.000
31,560,000

17,739.000
19,107.000

4.453.000
3,352,000

104,836,000

$
96,861,000

339.870,000

42,019.000
22.750,000

55,912.000
32,030.000

20.000
21,025,000
16,705,000

2.843,000
3,210,000

102,664,000

$
115.725.000
290.860.000
33.034,000

41,103.000
26,386,000

46,047,000
35.639,000

20,000
21.235.000
18,911,000

2.607,000
3,538,000

63,173.000

$
113,661.000
381,766,000
82,055,003  

30.297.000
26,909.000
4,429.000  

33,759,000
37,927.000

20.000  
17.029.000
18,647,000

2.560,000
4.235.000

66.682.000

$
80,100,000

487,139,000

62,260,000
43,079,000

84,092,000
61,099,000
44.103,000

67,887,000
33,131,000

• 
13,202,000
7,475,000
73,539,000

2.928,021.000
803,235,000

2.920.217.000
798,205.000

2.901,096.000
795.225,000

2.908,669,000
806,250,000

2.918.127,000
806.165,000

2,914.873.000
798.305,000

2.900,639,000
808.275,000

2,880,860.000
814,215,000

2.945,863.000
877,685.000

2,124,786,000 2,122,012,000 2,105,871,000 2,102.419.000 2311,962.000 2,116,588,000 2,092,364,000 2,075,645,000 2,068378.080

How Secured-
BY gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board 
BY eligible paper 

Total 

400.994.000
95,537,000

1,126,722,000
674,931,000

406,691.000
101,802,000

1,124,014,000
669.786,000

406.332,000
103.992.000

1,094,624,000
674,592,000

406.631.000
104,558.000

1.050,677.000
705,356,000

411,830,000
91,210.000

1,127,489.000
634,517,000

410,831,000
96.916,000

1,150.0 0.000
593 J.000

420.276,000
100.046.000

1,145.417,000
567.211.000

421.876,000
102.000.000

1,055.644,000
816,489,000

306,429,000
96,106.000

1,009,088,000
900,057.0

  2.298.184.000 2.302.293.000 2.279.540.000 2.267.220.000 2.265.046.000 2. .495.000 2.232.950.0002 190 ni A nen 2.311.680.000

NOTE.-Beginning with the statement of 08. 7 1925, two new items were added in order to show separat the amount of balances held abroad and amounts due

to foreign correspondents. In addition, the caption. "All other earning assets," previously made up of Fore Intermediate Credit Bank debentures, was changed to

"Other securities," and the caption. "Total earning assets- to -Total bills and securities.' The latter Ite • ..as adopted as a more accurate description of the total of

the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal serve 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. 26 1937.

Two ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan. City Dallas. sanFros.

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst. F.R. notes
Gold settlel fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
IL S. Government securities:
Bonds_ 
Treasury notes 
Certificates of thdebtedness- -

s
1,623,253,0

42.023,0

s
124,720,0

7,814.0

$
330,536,0
11,430,0

S
131.534.0203,980,0
-4.245.0

$

4,304,0

$
17,904,0
2,518,0

$
164,106,0

1,399,0

$
273,164.0

1,599,0

$
37,839,0
1,729,0

3
55,061,0
1,395,0

3
,47,382,0
3331.0

$
33.966,0
1,456.0

$
203,071,0

1,008,0

1,665,281,0
634,385,0
656,886,0

132.534,0
25,656.0
39.643,0

341,966,0
289,219,0
393.328,0

135,769,0
31,626,0
28,166,0

208.284,0
50,758,0
39,128,0

20.422,0
20.649,0
27,251,0

165,505.0
6.140,0
7,788,0

274.763,0
93,878,0
58,932,0

39,568,0
21,849,0
11,686,0

56,456,0
11,580.0
6,897,0

60,513,0
27,674,0
7,442,0

35,422.0
17,103,0
6,998.0

204,079.0
38,253,0
31,627,0

2,956,552,0
135,793,0

197,833,0
14,232,0

1,024,513,0
24,656,0

195,561,0
7,976.0

298,170,0
9.939,0

68,322,0
5,843,0

179,433,0
12.903,0

435,573,0
20,528,0

73,103,0
12,475,0

74,933,0
4,212,0

--
85,629.0
5,580,0

-
59,523,0
8,298,0

273,959,0
9,151.0

3,092,345.0
61,137,0

236.428,0
165,970,0

212,0115,0
6,899.0

28,953,0
9,429,0

1,049,169,0
21,555,0

68,348,0
42,076,0

203.537,0
870,0

25.089,0
15,197,0

40,286,0
15.537,0

14,928,0
10,276,0
14,541,0

308,109,0
3,590,0

18,923,0
10,966,0

74,165,0
4,141,0

9,657,0
17.922,0
---
27,579.0
43,247,0

6,345,0
2,398,0
3,696,0

192,338,0
4,292,0

4,337,0
18,101,0

446,101.0
7.399,0

30,834,0
13,340,0

44.174,0
36.235,0

45,157,0
16,065,0
16,732,0

85,578,0
3.589,0

16,228,0
6.682,0

79,145,0
1,111,0

276.0
1,877,0

91,209,0
2,546,0

6,805,0
10,675,0

67.821.0283,110,0
2,413,0

5,794.0
4,102,0

2,732,0

21,184,0
15,513,0

402,398,0
301.111,0

261,876,0
124,941,0
123.813,0

38,382,0
32,588,0

12,876.0
8,167.0
8,323,0

110,424,0
99,152,0

45,233,0
26,912,0
29,403,0

20,889.0
19,530.0

33,943,0
14,453.0
9,627,0

22,438.0
2,281,0

6.475,0
3„577,0
3,713,0

22,910,0
4.174,0

18,752,0
11.077,0
7,289,0

2,153,0
15,352,0

12,241,0
7,970,0
5,107,0

17.480.0
10,637,0

20,500,0
7,869,0
8,044,0

9,986,0
16,467,0

18,673,0
7.477,0
7,039,0

36.697,0
5,911.0

26.753,0
8,700,0
10,299.0

nIn aon n on noon int Sag n 20 7480 38.023.0 12.430.0 13.765.0 77.954.0 37.118.0 25.318 0 30 41•( 0 99 1500 48 752 n
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RESOURCES (Concluded)-
Two ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. lIfinneap. Kan. City

I
Dallas. San Fran.

Other securities 
$
620.0  

$ $ $
100,0

$ 3 $ $ $ 5
520.0

3 $

Total bills and securities 1,214,759,0 100,336.0 311,124,0 95,668,0 107,442,0 83,265,0 38,484,0 158,363,0 04,202,0 43,343.0 64,530,0 59,642,0 88,360,0Due from foreign banks 564,0 36.0 213.0 47,0 51,0 25,0 20.0 67,0 21,0 15,0 18,0 17,0 34,0Uncollected items 638.277,0 65.538,0 166.825,0 58,779.0 63,860.0 61.713,0 28,418.0 79,767,0 33,833,0 16,239,0 43,292,0 29.273,0 40,690,0Bank premises 59,774,0 3,946,0 16,276,0 1,749,0 7,119.0 2,564.0 2.901,0 8,667,0 3,957,0 2,774,0 4,475,0 1,827,0 3,519,0All other resources 13,159,0 123,0 4,621,0 137,0 1,109,0 467.0 1,428.0 1,160,0 776,0 1,444,0 540.0 474,0 880,0
Total resources 5,130.015,0 388,943.0 1,569,783,0 360,787,0 491,230,0 226,340,0 267.879,0 701,524,0 192,006,0 144,071.0 206,610.0 161,467.0 419,325,0LIABILITIES.

F. It. notes in actual circulation_ 1,702,999,0 140,224,0 361,972,0 129,664,2 211,820,0 71,232,0 156,511,0 235,302.0 51,537,0 62,250,0 64,247,0 49,704,0 168,536,0Deposits:
Member bank-reserve acc't_ 2,351,370,0 155,347,0 933,776,0 139,902,0 176,597,0 73,010,0 65.926,0 337,474,0 84,713,0 54,437,0 87,928.0 66,190,0 176.570.0Government 19,294.0 45,0 5.159,0 284,0 550,0 2,958,0 1,802,0 1,046,0 1,096,0 1,290,0 949,0 1.829,0 2,286,0Foreign bank 8,359,0 570,0 2,863,0 730,0 806,0 395.0 312,0 1.049,0 327,0 228,0 281,0 266,0 532,0Other deposits 23,928,0 435.0 15,505,0 563.0 961,0 142.0 116,0 1,152,0 465,0 123,0 184,0 64,0 4,218.0
Total deposits 2,403,451,0 156,397,0 957,303,0 141,479,0 178,914,0 76,505,0 63.156,0 340,721,0 86,601,0 56,078,0 89,342.0 67,349,0 183,606.0Deferred availability items 646,615,0 64.659,0 144,691,0 54.506,0 61,161,0 59,087,0 27,646,0 73.477,0 37,279.0 14,193,0 38,938,0 30,225,0 40,753,0Capital paid in 131.293,0 9,428,0 39.820.0 13,245,0 13,953,0 6.248,0 5,140,0 17,301.0 5,323.0 3,011.0 4,225,0 4,277,0 9,322,03urplus  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 16,121.0All other liabilities 16,882,0 629,0 4,383,0 626.0 1,686,0 1,070,0 794,0 2,842.0 1,327.0 1,012,0 829.0 697,0 987.0
Total liabilities 5,130,015,0 388,943,01,569,783,0 360.787,0 491,280,0 226,240,0 267,879,0 701,524,0 192,006,0 144,071,0 206.610,0 161,467,0 419.325.0Memoranda.

Reserve ratio (per cent) 75.3 71.5 79.5 75.1 78.9 50.2 85.6 77.4 62.0 66.9 59.4 57.4 30.4Dontingent liability on bills pur-
chased for foreign correspend'ts 194,886,0 14,593,0 54,206,0 18.630,0 20,625,0 10,118,0 7,978.0 26.852,0 8,367,0 5,837,0 7,199,0 6,310,0 13.621,0F. R. notes on hand (notes rec'd
from F. It Agent less notes in
circulation) 421,787.0 31,983.0 135,181,0 36,460,0 37,323,0 11,771,0 32,067,0 53,024,0 7,847,0 5,843.0 9,002.0 8.907.0 52.379.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 261927.

Federal Reserve Agent at- Total. Boston, New York. Phila. Cleveland. Richmond Atlanta.
•

Chicago. St. Louis. Mtnneap. Kan. City Dallas. San Fran.
Two ciphers (00) omitted, s a s $ s s s s s $ s $ sF.R.notes reed from Comptroller 2,928,021.0 239.207,0 780,233,0 206,524,0 276,973,0 114,757,0 240,358,0 441,226,0 78,524.0 87,227,0 110,899,0 72.678,0 279,415,0F.R.notes held by F. It. Agent__ 803,235,0 67,000,0 283,080,0 40,400,0 27,830,0 31,754,0 51,780.0 152,900,0 19,140,0 19,134,0 37,650.0 14,067.0 58,500,0

F. R. notes issued to F. It Bank_ 2,124,786,0 172,207,0 497,153,0 166.124,0 249,143,0 83.003,0 188,578,0 288,326,0 59,384,0 68,093,0 73,249.0 58,611,0 220,915,0Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificate& _ 400,994,0 35,300,0 215,150,0 40,000 15,046,0 18,118,0 7,800,0 12,267,0   17,313,0 40,000,0Gold redemption fund 95,537.0 10,420.0 20,386.0 8,647,0 13,980,0 2,858,0 8,388,0 1,164,0 3,039,0 794.0 2,522,0 3,153,0 20,186,0Gold fund-F. R. Board _ _ _ 1,126,722,0 79,000,0 95,000,0 122,877,0 150,000,0   137.600,0 272,000,0 27,000,0 42,000,0 44,860,0 13,500,0 142,885,0Eligible paper 674,931,0 70,970,0 190,599,0 50,432,0 48,498,0 58,212,0 24,579.0 80,333,0 26,971,0 17.354,0 28,028,0 26,428,0 42,537,0
Total collateral 2.298.184,0 195.690.0 521,135,0 181,956.0 252,478.0 86.116,0 188,685.0 333,497.0 64.810.0 72.415.0 75.410.0 60.394.0 245.598.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statementof Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figuresfor the latest week appears in our department of "Current Events and Discussions," on page 2332, immediately following whichwe also give the figures of Now York reporting member banks for a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRIGT AS AT CLOSE OF
BUSINESS, OCTOBER 19 1927. (In thousands of dollars)

Federal 'Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Afinneay. Kan. City Dallas. San Fran.

$ $ S $ 3 $ $ $ $ $ $ $Loans and investments-total 21,138,787 1,517,846 7,910,184 1.224,677 2,123,608 699,986 619,694 3.058,368 715,953 376,152 633.309 431,144 1,827.866
Loans and discounts-total 15,055,990 1,051,186 5,677,980 809,397 1,417.245 530.046 501,260 2,262,642 514,319 255,635 419,173 335,809 1,281,298
Secured by U. S. Gov't °bliss's._ 121,602 6,079 40,633 8,108 17,120 5,093 5.277 20,025 4,233 2,444 3,955 2.655 5,980Secured by stocks and bonds._  6,104,716 389,0782,600,884 406.932 600,015 157,928 117,005 1,008.481 207.656 82,886 123,560 81.046 329,145All other loans and discounts._  8,829,672 656,029 3,036,363 394,357 800,110 367.025 378,978 1,234.136 302,430 170,305 291.658 252,108 946,173

Investments-tota3  6,082,797 466,660 2,232,204 415,280 706,363 169,940 118.434 795,726 201,634 120,517 214,136 95,335 546.568
U. 8. Government securities_.... 2.619.016 163,572 992,018 112.685 311,356 80,365 56,371 317,523 75,585 64,338 100,346 63.583 281,274Other bonds, stocks and securities 3.463.781 303,088 1,240,186 302,595 395,007 89,575 62,063 478,203 126,049 56.179 113,790 31.752 265.294NI

Reserve balances with F. R. Bank 1,753,863 104,269 813.867 81,857 127,099 43,233 38,935 274,660 48,613 26,743 51,156 31.902 111,534Gash In vault 264.761 19,075 70,719 16,545 31.663 13.420 11,746 43,106 7,715 5,709 12,255 10,229 22,57911111v41111
Net demand deposits 13,449,821 959,825 5,872,969 779,362 1,040,879 386,370 336,628 1,859.473 407,177 238,009 478.824 295,919 794,386Time deposits 6.368,609 476,085 1,512.531 272,791 918,106 242,296 241,956 1,134,754 237,689 130,196 158,276 110,537 933.392Government deposits 252,093 23,656 97.548 25.327 17,988 8.518 12,864 24.847 5,968 1.057 3,129 8.604 22,587
Due from banks 1,229,125 58,537 146.062 58,420 105,940 57,105 93,792 234,626 56,867 63,947 128,394 67,599 157,836Due to banks 3,478,974 160,720 1.287,508 179,976 255,618 125,723 136,342 509,707 142.646 108,446 212,003 130,041 230.244
Borrowings from F'. It. Bask-total 270,936 17.715 67.152 16.749 31,833 19.827 11,717 33,938 16.227 14.766 5,721 35,286
Secured by U.S. Gov't obliga'ns_ 163,945 8,1811 43,670 8,944 17,266 8.006 2,358 28,269 15.700 4,585 5,375 21,592All other 106,991 9,535 23,482 7.805 14,572 11,821 9,359 5,669 527 10,181 346 13,694

Number of reporting banks 060 36 86 45 71 57 51 07 51 24 85 45 117

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 26, 1927in comparison with the previous week and the corresponding date last year:

Oct. 26 1927. Oct. 19 1027. Oct. 27 1926. Oct. 2611927. Oct. 19 1927. Oct. 27 1926.Resources- s a s Resources (Concluded)- $ $ SGold with Federal Reserve Agent 330,536,000 331,081,000 373,623,000 Gold held abroad Gold redeinp. fund with U. S. Treasury. 11,430,000 12,959,000 8,032,000 Due from foreign banks (See Note) 213,000 212,000 650,000Uncollected items 166,825,000 210,008,000 167,541,000341,966,000 344,040.000 381,705,000Gold held exclusively agst. F. It. notes_ Bank premises 16,276,000 16,276,000 16,740,000Gold settlement fund with F. R. Board_ 289.219,000 277,172.000 247,261.000 All other resources 4,621,000 4,178,000 2,869,000Gold and gold certificates held by bank _ 393,328,000 409.032.000 370,188,000

1,569,783,000 1,606,419,000 1,463,055,000
Total resources 

1,024,513,000 1,030.244,000Total gold reserves 999,154,000
Reserves other than gold 24,656,000 24.786,000 24,775,000 LiabilitIes-

Fed'I Reserve notes in actual circulation_ 361,972,000 363,236,000 372,362.0001,049,169,000 1,055,030,000 1,023,929,000r Total reserves Deposits- Member bank, reserve sect_ 933.776.000 936,769,000 834,984,000Non-reserve cash 21,555,000 18,973.000 16,664,000 Government  5,159,000 1,433.000 6,933,000Bills discounted- Foreign bank (See Note) 2,863,000 4,817,000 3,682,000Secured by LI. S. Govt. obligations__ 68,348,000 54,953,000 89,586,000 Other deposits_  15,505,000 15,918.000 7,836,000Other bills discounted 42,076.000 41.920,000 42,761,000

957,303,000 958,937,000
144,691,000 179,158,000

853.435,000
137,115,000

illt Total bills discounted 
Total deposits 

Deferred availability items 110,424,000 96.873.000 132,347,000
Bills bought In open market 99,152.000 102,843,000 48,231,000 Capital paid in 39,820,000 39,813.000 36,160,000U. B. Government securities-- Surplus 61,614,000 61,614,000 59,964,000Bonds 45,233.000 43,400,000 1,322.000 All other liabilities 4,383,000 3,661,000 4,019,000Treasury notes 26,912,000 28,636,000 23,675,000

1,569,783,000 1,606,419030 1.463,05.5.000
Certificates of Indebtedness 29,403,000 29,990,000 29,087,000 Total liabilities 

Total U. S. Government securities_ 101.548,000 102.026,000 54,084,000 Ratio of total reserves to deposit and
Fedi Reeve note liabilities combined. 79.5% 79.8% 83,5%Contingent liability on bills purchased

311,124,000 301,742,000 234,662,000Total bills and securities (See Note)... for foreign correspondence 54,206,000 54.575,000 10,463,000
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 toforeign correspondents. In addition, the caption "All other earning assets.- previously made of Federal Intermediate Credit bank debentures, was changed to "Othersecurities." and the caption "Total earning assets" to "Total bills and securities." 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 wa.slatated are the only items included therein,
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fl3ankers' u antic
Wall Street, Friday Night, Oct. 28 1927.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2348.
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. 28.

Sales
for
Week.

Range for Week. 1 Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares $ per share. $ per share. $ per share $ per share.

Buff & Susquehanna_100 100 50 Oct 27 50 Oct 27 45 Apr 60 May

Preferred v t c100 40 514 Oct 24 53 Oct 25 40 Ap 58 June

Caned Pac ctfs 1st pd__ 9001824 Oct 22188 Oct 26 18261 Oct196 Oct

Carolina Clinch & 0_111 100 934 Oct 2: 934 Oct 28 834 Jan 9334 Oct
Certificates std_ 100 20104 Oct 2.108 Oct 27 9814 Feb 106 Oct

C C C &St Louis__ _ _100 200292 Oct 2:292 Oct 28275 Jan302 Feb
Cuba RR pref 100 100 8234 Oct 22 8214 Oct 22 7911 Apr 85 June

Detroit & Mackinac.100 10 50 Oct 24 50 Oct 24 35 Jun 55 Oct
Duluth S & A 100 200 3 Oct 27 3 Oct 27 234 Ap 514 Jan

Preferred 100 100 634 Oct 27 64 Oct 27 4 M 764 Feb
Erie dr Pitts  I 20 6566 Oct 22 66 Oct 24 614 Jan 66 Apr
Havana dr Elec Ry____. III 18 Oct 28 20 Oct 27 18 Oct 3074 Jan

Preferred • 500 77 Oct 28 7834 Oct 27 76 June 8334 July
Hocking Valley 100 180378 Oct 22400 Oct 27 200 Jan400 ' Oct
Gt Northern pref ctts 100 1,200 9411 Oct 22 97 Oct 27 8534 Ma 101 Sept
Ill Cent Leased Line.111 50 824 Oct 28 8234 Oct 28 764 Ma 834 May
Morris & Essex 50 .1 8661 Oct 24 87 ,Oct 24 80 Feb 87 Oct
NatRys of Mex 2d pf II i 30,600 24 Oct 27 3 Oct 24 14 Aug 34 Oct

1st preferred 1 1 # 4,000 54 Oct 24 634 Oct 24 334 Aug 614 Oct
NY & Harlem 50 80168 Oct 25170 Oct 22 168 Oct185 Apr
N Y Central rights 110878 54 Oct 22 84 Oct 26 4 Jun 74 Oct
N Y N H & Hartf pf_100 9,00011064 Oct 2211134 Oct 25 1104 Oct1124 Oct
N Y State Rye pref_ _100 100 31 Oct 22 31 Oct 22 31 Oct 5034 Mar
Northern Pac ctts_10011.800 924 Oct 22 9416 Oct 27 84 July 9534 Aug
Pitte Young & Asheville

preferred 100 100158 66 Oct 25160 Oct 25 1484 June 160 Oct
Rensalaer Jr Swat__ _1 ii 20014266 Oct 28 145 Oct 28 136 Apr145 Oct
Vicksb Shrev & Pac_ _100 20101 Oct 27101 Oct 27 98 Sept10134 May
Indust. & Miscell.

Albany Pert Wrap Pap* 600 204 Oct 22 21 Oct 22 18 Apr 32 Sept
Preferred 100 1 I 984 Oct 27 99 Oct 24 96 June1004 Jan

Am Chain pref 100 1,0001004 Oct 25101 Oct 2210034 Aug 103 Sept
Am Chicle prior pref.._* 5010334 Oct 2510534 Oct 24 90 Jan 1054 Oct

_ __*Am Encustic 
Tiling-

211 42 Oct 2 42 Oct 24 384 Aug 474 July
Am-La France Fire Eng
7% pref 1,, 211 80 Oct 27 82 Oct 28 6234 Jun 904 Jan

Amer Piano • 3, s i 33 Oct 27 35 Oct 24 33 Oct 434 June
Preferred 100 I 1 9366 Oct 22 944 Oct 27 89 July1104 Mar

Am Shipbuilding__ _100 1:1 105 Oct 2710634 Oct 27 80 Jan 1154 Oct
American Snuff pref 1 70102 Oct 2 104 Oct 24 9414 Jan 1064 Oct
Am Type Founders pf100 3,113 Oct 25114 Oct 22 1074 Feb 116 Sept
Am Water Works & Else

1st preferred • 211 9934 Oct 28100 Oct 27 99,4 Oct100 Oct
Am Writ Pap pf ctfs 100 1,300 50 Oct 24 54 Oct 25 2534 Apr 5734 Aug
Autostrop Sat Raxor A * 4,100 4316 Oct 27 4434 Oct 22 4316 Oct 454 Oct

Bayuk Bros let pref_100 37010714 Oct 2210834 Oct 26 101 Jan 110 Aug
Beech Nut Pack pf__ 1 1 i 20116 Oct 2711634 Oct 22 11466 Jan 119 Mar

Best & Co  • 1,800 514 Oct 28 534 Oct 27 494 Aug 564 Sept

Blumenthal & Co pf _100 100 84 Oct 25 85 Oct 25 44 Jan 93 Sept
British Emp St 2d pf_100 100 14 Oct 26 14 Oct 26 1 Ap 361 Feb
Brown Shoe prof.. 100 50011934 Oct 27123 Oct 28 109 Feb 123 Oct
Burns Bros pr pref. _100 10117 Oct 24117 Oct 24 115 M 120 June

Certo Corp * 1,500 6734 Oct 25 704 Oct 22 67 Oct 78% Aug
Chesapeake Corp •50,900 794 Oct 22 84 Oct 26 644 June 8634 Oct
Chicago Yellow Cab .2.990 434 Oct 22 47 Oct 25 38 July 47 Oct

City Stores Cl A • 400 504 Oct 28 51 Oct 26 4634 Mar 514 Oct
Class B * 7,200 5034 Oct 22 544 Oct 28 4166 Apr 5466 Oct

Collins & Allman pf_100 40010534 Oct 2210534 Oct 22 1024 Sept 10534 Oct

Colorado Fuel 23 Ir pf100 100130 Oct 22131 Oct 28 116 Jan 13234 May
Conde Nast Public__ _. 400 4164 Oct 2" 42 Oct 25 39 Aug 4314 June
Continental Can pr_ _100 130122 Oct 26124 Oct 26 120 Jan 126 June
Curtiss Aero Motor Co. 7,400 48 Oct 28 53 Oct27 48 Oct 50 Oct
Cush Sons pref 7% _ _100 11 118 Oct 27118 Oct 27 107 Apr 120 Sept
Deere & Co pref 100 41011934 Oct 2512434 Oct 28 10534 Jan 12434 Oct
Devoe dr Reynol lpf_ I i # 111 Oct 25III Oct 25 101 Jan 113 Sept
Dunhill International. •10, II 5564 Oct 22 604 Oct 26 49 Aug 624 Oct
Eastman Kodak prefl i s 3 128 Oct 26130 Oct 2811934 Jan 130 Oct
Elk Horn Coal Corp..* 1.611 8 Oct 24 9 Oct 24 8 Oct 1534 May

Preferred 50 250 18 Oct 27 19 Oct 26 18 June 274 May
Erie Steam Shovel ctfs. 4.000 3134 Oct 2 324 Oct 26 304 Sept 3416 Sept
Fifth Ave Bus • 1 # 124 Oct 24 1234 Oct 22 12 Oct 1434 May
Franklin-Simon pref_li # 71 110 Oct 27112 Oct 28 10964 Jan 115 Aug
Gen Baking pref • 31013934 Oct 2 140 Oct 25 11834 Ap 140 Oct

Gen Ry Signal pref _ _100 31 112 Oct 26112 Oct 26 824 Jan 116 Sept

Gillette Safety Razor_ .. 9,101 9734 Oct 22101 Oct 25 97 Oct1094 Oct

Glidden Co pr pref__100 210 89 Oct 26 90 Oct 28 88 Aug 101 June

Guantanamo Bug p1.100 31 101 Oct 24 101 Oct 24 954 Jan1044 Aug

Hackensack Water. 25 31 23 Oct 28 23 Oct 28 22 Aug 27 July

Preferred 2 10 264 Oct 27 264 Oct 27 254 M 2934 May

Preferred A 25 61 2634 Oct 2 2616 Oct 25 2534 M 2934 May
Indian Motocycle pf_l i i 10 954 Oct 26 9534 Oct 26 92 Jan 10066 Oct

Indian Refining pref_100 20010616 Oct 2510634 Oct 25 99 Oct112 Mar

Ingersoll Rand pref. _ 100 20114 Oct 26114 Oct 2610634 July 120 Mar

Int Comb Eng pref .• 2,: 11 101 Oct 22102 Oct 28 101 Oct102 Oct

jut Paper Prof (6)_ A00 30 9314 Oct 25 96 Oct 26 85 July 964 Sept

International Salt ..100 400 664 Oct 27 68 Oct 27 60 M 72 Jan

jot Silver Pref 100 1012734 Oct 2612734 Oct 26 109 M 128 Oct

Kress Co new * 1,100 854 Oct 25 8934 Oct 271 59 Jan1054 Sept

Laclede Gas pref_ _ _ _100 4010234 Oct 2410234 Oct 24' 95 Jan 130 May

Loose-Wlies Bis 1st pf100 9 121 Jan 24121 Jan 241118 Jan 122 Sept

MacAndrews & Forbes.• 800 4534 Oct 27 454 Oct 27; 4516 Oct 4531 Oct

McCrory Stores C A-. I 74 Oct 24 7761 Oct 26 55 Mar 86 Sept

Preferred  100 211109 Oct 2610934 Oct 24 97 Mar1184 Sept

Macy Co * II z72 Oct 28
14
211 Oct 26 s72 Oc 218 Oct

Madison Sq Garden * 4,7 Oct24  28 25 Oct 24 2034 Aug 284 Oct

Mallinson & Co pref_100 4 I 76 Oct 257731 Oct 27 664 July 89 July

Maned Sugar 100 II 2931 Oct 25 30 Oct 22 2961 Oct 46 Feb

Preferred 100 2 48 Oct 24150 Oct 28 48 Oct 77 Feb

Mandel Bros * 1,400 407% Oct 28; 43 Oct 25 40% Oct 4936 Aug

Mathieson Alkal pref ill 111034 Oct 26111434 Oct 26 103 Jan 115 Sept

Mullins Body met _ _100 41 102 Oct 2210234 Oct 28 80 Jan 107 Sept

Nat Lead pref B 100 31111234 Oct 2211234 Oct 2210434 June1124 Oct

Nat Supply Mei 1 i i 7111834 Oct 2511834 Oct 25 1144 Jan 120 May

NY Steam pref (6)____• 1 I 9934 Oct 25 100 Oct 25 93% Feb 10234 Oct

1st pref (7) • 2:1110 Oct 24 111 Oct 25 105 Jan 11414 Oct

Nlag Lock & 0 Pr pf.100 11314 Oct 281I5 Oct 27 1124 June1164 Apr

Northwestern Teleg_50 210 544 Oct 22 55 Oct 25 4734 Jan 56 Sept

Norwalk T & Rub pf_100 31 35 Oct 24 36 Oct 22 304 July 75 Jan

011 Well Supply pref_ 101 1110734 Oct 2810731 Oct 28 10231 Mar 110 June

Omnibus pref A Do ill 8834 Oct 28 8834 Oct 28 81 Jan 994 May.

Outlet Co . II 7416 Oct 24 7634 Oct 26 524 Jan 79 Oct

Preferred 100 100112 Oct 25 112 Oct 25 107 Jan 11434 Oct

Owens Bottle pref 100 20.116 Oct 24,116 Oct 24 107 Jan 1184 Oct

Pacific Tel dr Tel_ .._ _ I # I 53 1504 Oct 241523.4 Oct 25 124 Mar 161 Oct

Preferred 100 1 116 Oct 27 116 Oct 2710366 Mar 16 Oct

Paige & Det Mot Car rts. 1,1 Id Oct 251 4 Oct 26 In Oct A Oct

Petite Exchange • 9003 44 Oct 281 44 Oct 22 4 Sept 12 June

Penick & Ford pref. t i 203103 Oct 28 103 Oct 28,10034 Apr 106 May

Peoples Gas of Chic rts__ 8,0931 5 Oct 281 54 Oct 25 5 Oct 8 Sept

PhIla Co 5% pref  i 4203 454 Oct 251 4664 Oct 2 40 Jan 47 Oct

Philip Morris rts 3, 114 Oct 27i 24 Oct 22 134 Sept 34 Oct

Phillips Jones Corp..... 2, 52 Oct 28' 5734 Oct 28 47 Jan 5731 Oct

Preferred 111 100310234 Oct 2510234 Oct 2 83 July 1034 Sept

Phillsbury Flour Mins.. 4.8003 3154 Oct 22 3334 Oct 27 3134 Oct 3734 Aug

Preferred 500 500110634 Oct 2810734 Oct 25 104 Aug 109 Oct

STOCKS. Sales
Week Ended Oct. 23. for

Week.

Range for Week. Range Since Joe. 1.

Lowest.

Par. Shar
Indus. & Misc. (Conch

Pitts Term Coal 100
Prete' red 100

Porto-Ric Am Tob A.100
Class B •

Prophylactic Brush Co.*
Pullman Co old 100
Purity Bakeries pref_100
Reid Ice Cream pref_100
Reynolds Spring rts 19,800 1st
Reynolds Tob cl A _ _ _ _25 20187%
Rossia Insurance rights_ 57,800 124
Sloss-Sheff StI Jr Zr pf 100 200 10434
Snider Packing pref_ 200 484
Spalding Bros let pref 100 70 108 61
Std Plate Glass pref. _100 60 1214
Thatcher Mfg  9

Preferred • 300 434
Underwood Typew p1100 20124
United Dyewood pf...100 110 404
U S Distributing pi_ _100 • 500 91
U S Leather • 22,200 21

Class B • 22.200 454
Prior preferred _ _ _ _100 2.900102 64

Van Raaite '3 700 864
lst preferred 100 330 47

Vulcan Detinning_ ...100I 450 34
Class A 1001 30 2734
Preferred 100 50 1G1 61

Warren Fdry Jr Pipe_ __• 5,000 18
Weber Jr Hellbr pref. _100 400102
West Penn Pr 6% pf_100 180 107
Westinghouse El 1st pf 50 100 9036
Bank, Trust & Insur

Bank of Commerce 
Bank of Manhattan_100
Chase Nat Bank ___ _1 00
Chat Phoenix N B._ _100
Corn Exchange Bank 100
Equitable Tr Co NY 100
Farmers' Ln Jr Tr Co 100
Hanover Nat Bank _ _100
National City Bank.100
National Park 13k_ __100

per share.

1.000 4034
50 7934
200 72
900 2014
8084
200 158
210108
10010834

Highest.

per share.

Lowest.

$ Per share.

Highest.

$ per share.

Oct 24 404 Oct 26 3014 Ap 55 June
Oct 24 80 Oct 25 74 Ap 83 Mar
Oct 27 ng Oct 28 65 Aug 1014 Jan
Oct 28 21 Oct 27 15 Aug 254 Sept
Oct 25 654 Oct 28 55 Feb 71 Sept
Oct 28 159 Oct 26 150 July 19564 May
Oct 2210834 Oct 24 10134 Jan 108% Aug
Oct 2710834 Oct 27 97 May 10866 Oct
Oct 24 122 Oct 24 1a4 Oot g Oct
Oct 28 190 Oct 27 1344 May 190 Sept
Oct 22 24 Oct 2 74 Oct 24 Oct
Oct 24 104% Oct 2 10414 Ma 1084 Apr
Oct 26 484 Oct 26 4514 Sep 5211 July
Oct 28 110 Oct 24 103 Jan 110 Mar
Oct 28 13 Oct 27 10 M 1534 June .
Oct 22 20 Oct 22 1634 Aug 2366 Sept
Oct 22 434 Oct 22 43 A 454 Sept
Oct 26 124 Oct 28 120 Jan 124 Oct
Oct 28 4034 Oct 24 364 July 404 Oct
Oct 24 92 Oct 22 81 May 964 Sept
Oct 22 244 Oct 26 14 July 244 Oct
Oct 22 51 Oct 25 2761 June 51 Oct
Oct 2410434 Oct 25 89 July 1044 Oct
Oct 28 10 Oct 24 534 Sept 1434 Feb
Oct 28 48 Oct 26 47 Oct 64 Feb
Oct 27 35 Oct 25 1634 Jan 80 Aug
Oct 28 27 Oct 28 16 Jan 5931 Aug
Oct 26 014 Oct 22 90 Jan 125 Aug
Oct 22 1934 Oct 27 18 Oct 27 June
Oct 22103 Oct 27 102 Aug 10334 Sept
Oct 24107% Oct 26 1004 Jan 10834 Sept
Oct 24 904 Oct 24 82 Mar 9234 Sept

ance Co Stocks.
130 504 Oct 26 510 Oct 22
20 560 Oct 24 560 Oct 24
840 555 Oct 24 56034 Oct 22
180 495 Oct 25 500 Oct 24
80 600 Oct 22 600 Oct 22
240 390 Oct 24 398 Oct 22
30 655 Oct 25 655 Oct 25
20 1270 Oct 281290 Oct 26

1,310 669 Oct 28 699 Oct 22
30 595 Oct 25 600 Oct 22

504
560
555
495
593
390
655
1270
689
595

Oct 555
Oct 613
Oct 615
Oct 540
Oct 802
Oct 425
Oct 655
Oct 1290
Oct 739
Sept 830

Oct
Oct
Sept
Oct
Oct
Oct
Oct
Oct
Oct
Sept

* No par value. z Ex-dividend.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. Oct. 22. Oct. 24. Oct. 25.10d.26.Ott. 27.Oa. 28.

First Liberty Loan FHlgh 1011622 1011622 1016132 1011.32 1011422 1011632

334% bonds of 1923-47_ Low. 101"n 101"n 101"n 101"n 101"ss 101"2,
(First 3345)   Close 101",, 101"n 101"at 101"st 101"st 101"st

Total sales in $1,000 units__ 3 16 14 185 4 5
of( HighConverted 4% bonds ofHIgi ---_ 1011632

1932-47 (First 45)._.- Low- ... - 1011632

sales in $1,000 mfrs.__ _ __ _
Converted 44% bondeilligh 1031132 103622 10-3-11122 10-3-11722 10-3-11732 10-3-142

of 1932-47 (First 44s) Low. 103113a 103632 103,81 103.11 1031613 103"n
Close 1031632 103622 103633 10.11622 103un 103",,

Total sales in 41,000 wills_ .. 10 5 6 5 19 13
Second Converted 44% High - - - - ---- ---- --- - - - - -_

bonds GI 1932-47 (First( Low_ -- - - - -- - ---- - . - - ---- - - - -
Second 411s 
Total sales in 51,000 unUs___ - --- -- -- - - -- - -- - - - - - - - -

Second Liberty Loan High ..... - - -- - - - - _ 995132 11111-

4% bonds of 1927-42_ . Low_ ---- . ---- -- - - - -_ 996622 100

(Second 4s)  Close - --- ---- ---- - - - _ 99"33 100
Total sales in $1,000 units_ _ . - -- - _-_-- _ - - - - -- -- 2 1

Converted 4 4 % bondsrigh
of 1927-42 (Second) Low_

11111632
1001s3

10018
100122

100132
100132

100132
100122

100123
100132

100',,n
100

411s)  Close 100132 100132 1001,2 100122 100122 100

Total sales in $1,000 units_ _ 3 14 21 6 4 28

Third Liberty Loan It WI; 100"at 100"a 100"at 100"st 100"st 1002.33

434% bonds of 1928___ lAm. 1001632 100213 100"st 100"at 100"st 100"st

(Third 434s)  Close 1002123 100us 100"n 100"n 1005'n 100"n

Total sales in $1.000 units... 3 18 30 43 83 32

Fourth Liberty Loan flIgh 1036.33 103"a 103"at 103"as 103uss 104

411% bonds of 1933-38._ Low_ 103"at 103"s 103"ss 103"st 1032 at 103641

(Fourth 4148)  Close 1031122 103663 1036622 1031132 1036632 1036122

Total sales in $1,000 units._ 19 73 219 98 71 80

Treasury 114 ,41 --114',, 114,at 114,st 1141622{High
434s, 1947-52  Low!' 114133 - - 114132 114133 114622 114822

Close 114622 -_._ 114ost 114,12 114,as 114"st

Total sales in 51.000 units__ 1 5 9 69
---- - - - - 108"33 - . - _ 109,n 109"n{High

45, 1944-1954  Low_ -- - - --- - 108"n ...__ 109132 1091.12
Close ____ __ - _ 1086632 _ -__ 109632 1091123

Total sales in $1,000 units_ _ - - - - - - I _ 
_--

5 314
106,st 100;st 106',,at 100,as ---- 106%ifilgi

3345, 1946-1956  L ow_ 1001st 106,:t 106,st 100' n ---- 1060ss
CI090 106'1/43 106'n 106'11 106.st --- 1061632

Total sales in $1,000 units_ 1 I 9 1 __ 213
(High ____ 1011132 1011121 1011132 1011633 1011.22

356s, 1943-47  Low_ ____ 1011133 1011633 101". 101"n 1011622
Close - - 101933 1011632. 1011433 1011122 1011Iss

Total sales in 11.000 units_ ... ---- 51 2 150 400 1

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds wore:
2 lst 3165 1011032 to 1011633112 4th 4348  1031632 to 103"n

2(1 4 gs  99on to 99",2 6 Treasury 4345 114,12 to 114,41
21 3d 411s 1006133 to 1002122

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.8634614.86111 4

for checks and 4.8744(4)4.87,1s for cables. Commercial on banks, sight:
4.86 g (4)4.86.18; sixty days. 4.8234 ninety days, 4.80 % @4.81, and docu-
ments for payment. 4.82 g @4.82 g . Cotton for payment, 4.8534. and
grain for payment, 4.8534.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.0234@

3.9234 for short. Amsterdam bankers' guilders were 40.25(4140.30 for

short.
Exchange at Paris on London, 124.05 francs; week's range. 124.09 francs

high and 124.07 francs low.
The range for foreign exchange for the week follows:
Sterling Actual-

High for the week 
Low for the week 

Paris Bankers' Francs--
High for the week 
Low for the week 
Germany Bankers Marks-

High for the week 23.90 23.9034
Low for the week 23.83 23.84
Amsterdam Bankers' Guilders-

High for the week 40.30 40.31

Low for the week 40.19 40.23

Checks. Cables.
4.86 31-32 4.8734
4.8654 4.8674

3.92%
3.9234

3.92%
3.92%

For N. Y. City Banks & Trust Companies see page 2352.
For N. Y. City Realty & Surety Co.. see page 2352. 1
For United States Treasury Certificates of Indebted,

ness, &c., see page 2352.
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For sales during the week of stocks usually Inactive, see preceding page

Pi *MI
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Singe Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926Saturday,
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28. Lowest Highest Lowest Highest

Spec share $ per share $ per share $ per share S per share S per share Shares $ per share $ per share $ per share $ per shareRailroads. Par
184 18534 18315 18614 18538 187 186 18838 18578 18734 518112 18518 39,900 Atch Topeka & Santa Fe....100 16134 Jan 6 200 Aug 25 122 Mar 172 Dee10212 10212 10212 10212 10212 10212 10218 10218 10212 10212 10218 10212 1,400 Preferred 100 9938 Jan 5 10312July 26 9418 Mar 102 Dec184 18518 18558 18634 185 188 187 18814 186 187 183 187 7,400 Atlantic Coast Line RR 100 17478 Apr 6 20512 Aug 1 18112 Mar 26212 Jan11558 117 11618 11738 11712 11812 11734 11834 11658 11734 11534 117 42,600 Baltimore & Ohio 100 10612 Jan 4 125 Oct 4 8312 Mar 10934 Sept*7912 81 *80 8112 80 80 80 80 7978 80 80 80 1,100 Preferred 100 7314 Jan 3 83 June 7 6712 Jan 7378 Aug6958 7112 69 71 7012 7158 7012 7112 70 7112 6812 69 4,500 Bangor & Aroostook  50 44 Jan 6 10312Stay 27 33 Mar 46 Feb*11012 11112 11012 11012 11012 11012 110 11012 *11012 11112 11012 11012 240 Preferred 100 10112 Jan 10 122 June 22 9778 Feb 103 Dec57 577 5612 5734 57 57 56 57 55 5578 5418 5434 7,700 Bkln-Mash Trac v t c_No par 53 Aug 3 708 Jan 20 5418 Mar 7778 Dec*82 83 8214 8214 8212 8212 82 8212 8014 8014 79 8014 1,100 Preferred v t c No par 79 Oct 28 88 Jan 4 78 Mar 8934 Dee9 9 712 8 712 8 *84 912 *8 9 8 812 3,800 Brunswick Term & Ry Sec 100 712 Oct 24 1518 Jan 7 812 Mar 1858 Nov*81 85 81 81 *81 8412 81 81 *81 85 .81 85 40 Buffalo Rochester & Pitts_100 8014 Jan 8 115 Mar 10 6934 Mar 87% July.61 63 .81 63 "61 63 *61 63 *61 63 *61 63  Canada Southern 100 59 Jan 18 63 Oct 8 58 Jan 61 June
18514 187 18512 188 185 188 18834 19234 18914 19112 18734 191 22,800 Canadian Pacific 100 165 Jan 6 20278 Oct 3 14812 Jan 17014 Dec296 296 294 296 *297 305 300 300 301 301 297 301 1,050 Central Kit of New Jersey_100 285 Jan 4 348 June 1 240 Mar 305 Jan201 20312 20178 20512 205 2078 209 21112 20812 210 204 210 35,000 Chesapeake & Ohio 100 15134 Jan 25 21812 Oct 3 112 Mar 1788 Sept*712 712 714 714 *718 714 714 714 714 714 714 714 1,100 Chicago Is Alton 100 434 Jan 8 1058June 21 414 Sept 1158 Feb1114 1138 1114 1112 1112 1134 1112 1134 1138 1112 1078 1114 2,900 Preferred 100 712 Jan 5 1858July 2 618 May 1814 Feb43 43 *41 43 4212 4212 *42 43 *41 43 *41 43 200 Chic & East Illinois RR 100 3012 Jan 10 51 July 11 30 Dec 37 Feb77 78 7618 78 76 7714 7718 7812 7618 77 75 76 5,900 Preferred  _100 43 Jan 6 8478 Oct 10 3612 Mar 5134 Feb1258 12% 1212 1314 1112 121. 1218 135* 13 1358 1238 1312 20,500 Chicago Great We,stern___100 812 Jan 6 2212May 2 734 Mar 1218 Sept2814 2938 2838 3114 2812 294 2938 3138 2914 3058 2734 3018 34,300 Preferred 100 2314 Jan 7 4478June 2 164 Mar 3158 Sept1518 1538 1538 16 1534 1618 16 16 1534 16 1514 1512 6,400 Chicago Sillw & St Paul_100 9 Jan 4 1938Sept 15 814 Dec 1412 Jan1412 15 1418 1514 1434 15 15 1514 1478 1478 1434 1434 11,500 Certificates 100 9 Jan 4 1858Sept 18 734 Dec 14 Jan2758 28 2838 2914 2858 2858 2812 2914 2814 2918 2814 2914 11,300 Preferred 100 1858 Jan 3 3434Sept 13 1418 Mar 24 Aug28 2838 28 2812 28 2812 2812 2914 2784 2812 28 2834 8.200 Preferred certificates_ _ _ _100 1878 Jan 3 3438Sept 14 14 Apr 2358 Aug8812 8958 8834 9914 8878 9038 8934 9012 8912 90 88 8912 31.200 Chicago & North Western-100 783* Jan 27 9712Sept 14 6514 Mar 8334 Sept•144 14614 .144 147 *144 147 *144 145 .144 148 *144 148 Preferred 100 12414 Jan 3 150 Oct 6 11812 Jan 12612 Apr10412 10534 104 10514 104 10514 10458 106 10334 10434 103 10434 18,700 Chicago Rock 181 & Pacific_100 6812 Jan 4 116 July 14 4012 Mar 7114 Dec.10734 10812 *10734 10814 10818 10818 *10812 109 109 109 109 10938 600 7% preferred 100 10234 Jan 4 11114June 2 96 Mar 108 Dec•10114 10214 *10114 10214 *10134 10214 *10134 10214 *10178 1024 .10134 10214  67 preferred 100 9514 Jan 28 10378June 2 8314 Mar 98 Nov•118 119 11978 11978 11812 11812 *119 124 .119 122 117 119 500 Colorado & Southern 100 84 Jan 3 13734July 21 52 Mar 9614 Oct.7518 78 *7518 78 .7518 78 *7518 78 *7518 78 .7518 78   First preferred 100 70 Jan 4 7712June 1 62 Mar 74 Oct*72 76 *72 76 .72 76 *72 76 .72 76 .72 76  Second preferred 100 68 Jan 14 75 Oct 21 59 Jan 72 Sept69 69 6918 6912 6812 6938 6938 70 69 6918 *69 6934 2,500 Consol RR of Cuba pref._ _100 65 Aug 13 77 May 6 6834 Nov 7212 Dec185 18738 184 186 18314 186 18614 188 186 18614 18012 18612 14,000 Delaware & Hudson 100 17118 Jan 28 230 June 8 15014 Mar 18312 Sept
13018 132 132 133 132 13314 13334 13334 132 13334 131 133 4,300 Delaware Lack & Western_ 50 13018 Get 22 173 mar 23 129 Mar 15312 Jan5234 5284 5212 53 5118 5112 5214 54 53 5314 5134 5134 1,200 Deny & Rio Gr West pref. .100 4118 Jan 5 6734June 9 3712 May 47 Jar625* 6418 6212 6438 6318 6412 6418 6514 6338 65 6058 6438 93,700 Er e 100 3912 Jan 3 69344ept 30 2212 Mar 42 Dec5934 60 6018 61 6012 6138 6078 6112 6058 61'8 60 6114 21,400 First preferred 100 5238 Jan 4 6614 Aug 4 3334 Mar 5514 Dec5712 5712 50 59 *5814 591„ 59 59 59 59 59 59 2,900 Second preferred 100 49 Jan 4 6412 Aug 4 30 Mar 5014 Dec9534 9834 96 96% 9612 9812 98 99 9734 9812 97 9814 9,100 Great Northern preferred_ _100 7958 Jan 4 10378Sept 7 8812 Star 8418 Dec2212 2312 23 24 2212 2478 2258 2334 2212 23 2214 2314 40,600 Iron Ore properties. .No par 18 July 11 28345ept 20 18 Dec 2714 Fet6134 63 57 62, 57 60 5714 5917 57 5734 5312 55 11,100 Gulf Mobile & Northern 100 3518 Jan 6 7658July 21 25% Apr 4114 Sept107 107 107 107 .10812 109 "10612 1071 10612 10612 106 10612 400 Preferred 100 105 Jan 14 11214 Apr 27 95 Mar 10912 Sept5318 5338 5258 5338 53 5458 5414 564 5318 5638 54 5618 14.100 Hudson & Manhattan 100 4012 Jan 3 6578May 10 3458 Jan 4112 Dec8618 8618 86 86 *86 87 *86 87 .86 87 86 86 300 Preferred 100 78 Jan 6 9012May 10 6734 Mar 80 Dec131 13214 13114 133 132 13312 133 13312 13212 13338 131 13314 4,500 Illinois Central 100 12118 Jan 10 13938 Oct 3 11312 Mar 131 Sepl*130 133 132 132 *130 134 132 132 "132 134 .130 134 200 Preferred 100 12078 Jan 12 140 Oct 3 11512 Mar 12912 Sept*8112 8234 8212 8212 .82 8234 82 82 *8218 8234 82 8258 280 Railroad Sec Series A __ 1000 74 Jan 4 83 Oct 20 7114 Jan 77 June3938 3912 *39_ _

-71-14
.3912 42 .3934 42 *397 4134 800 Int Rya of Cent America_ _100 23 Apr 20 4212 Oct 7 24 Dec 31 Fet*7114 7212 7114 *7114 7212 *7114 7217 7114 7212 *7114 7212 10 Preferred 100 62 Apr 29 7414 Oct 7 62 Mar 66 Joni3518 313 3519 3634 .35 36 34 35 *34 35 3334 3434 4,100 Interboro Rapid Tran v t c_100 3012 Aug 31 5218 Feb 26 2412 Jan 5334 Dec130 6012 5914 6114 57 60 5938 6158 60 61 57 61 22,700 Kansas City Southern 100 4114 Jan 4 7012July 18 3414 Mar 5138 Sept*72 727e 725* 725* *72 7278 72 72's 72 72 *7114 72 700 Preferred 100 6478 Jan 7 727s Oct 21 6058 Mar 6838 Sept91 9278 9218 9438 93 95 9378 95 9258 9412 9118 9358 18,800 Lehigh Valley  50 91 Oct 22 13712June 9 7512 Mar 106 Dec14578 146 19612 147 148 14978 14978 15012 14812 14812 14634 14812 3,300 Louisville & Nashville 100 12838 Jan 14 159% Oct 4 118 Star 144 Sept*83 87 .83 87 .84 87 *83 87 •83 87 .83 87  Manhattan Elevated guar_100 80 Aug 2 90 Feb 11 84 Mar 9234 Ap•46 4754 46 4734 47 47 47 473 4658 465* 46 461 2.900 Modified guaranty 100 44 June 14 5478 Feb 28 3818 Jan 6138 Mal

.434 6 412 412 *438 5 *438 6 *412 6 .412 6 100 Market Street Railway  100 412 Feb 2 678June 23 418 July 10 Fel•19 23 .19 25 .20 25 .20 28 "20 25 .20 25  Preferred 100 18 Feb 10 2518June 22 1912 Oct 40 Fel4658 4712 •47 50 48 48 4834 48i 4634 50 .4834 50 400 Prior preferred 100 4158 Feb 7 5934 Aug 5 3918 June 313* Fel•11 1212 •11 16 .12 16 *II 121 1112 1112 .12 14 100 Second preferred 100 1112 Oct 27 17121une 22 1184 Oct 2212 Fel.27 3 278 3 3 3 3 3 3 3 318 318 1,700 Minneapolis & St Louis_ ..100 138 Jan 13 45* Feb 3 118 Dec 378 Jaz.4312 48 4412 4434 45 4512 4515 457 4418 4412 44 44 1,316 Minn St Paul & S S Marie.100 27 Jan 6 4778 Oct 14 2578 Dec 5212 Fel75 75 .74 76 .73 76 .72 76 .72 76 71 71 200 Preferred 100 50 Apr 28 76 Oct 14 50 Dec 79 Fel07 8812 .87 6812 *67 6812 *137 6812 6814 70 69 69 120 Leased lines 100 .5814 Mar 25 70 Oct 27 60 Oct 6678 Fel413* 4218 4112 4278 4112 4238 42 4312 425, 44 418* 44 16,400 Mo-Kan-Texas RR._ .No par 3112 Jan 6 5612June 17 2912 Oct 4718 Fet105% 10518 10518 10514 10514 10538 10518 1051 10412 10518 10458 105 3,300 Preferred 100 9534 Jan 4 108 Sept 8 82 Mar 9638 De55 55,4 5412 5558 5378 5558 5478 5534 5418 5514 53 5518 32,500 Missouri Pacific 100 3778 Jan 4 62 Apr 23 27 Mar 45 Sep10915 110 10878 11038 10834 11038 10918 11112 10938 11078 108 1093 40,400 Preferred 100 9018 Jan 4 11214 Oct 19 7112 Mar 95 Sep•14014 144 14014 14014 140 14014 13934 13934 *13812 140 *13812 140 130 New Oil Texas Is Mexico_ _100 121 Jan 8 1597,,June 3 120 Mar 13212 Jai15612 15812 15634 159 15834 161 16012 16212 15914 16112 157 18114 86.700 New York Central 100 13714 Jan 27 17112 Oct 4 117 Mar 14712 Sep12514 12612 125 127 127 12812 12712 12858 12612 12734 124 1271 5,600 NY Chic & St Louis Co 100 6110 June 14 24012May 26 130 Mar 20412 Sep10714 10714 .10614 10714 .107 10734 107 10714 *107 10712 10712 10712 500 Preferred   100 102 Mar 8 10978.1une 15 93 Mar 106 Jul]53 5372 5312 5414 5332 543* 5314 5414 5212 5358 5118 5314 81,200 NY N It Is Hartford 100 4158 Jan 4 5858 Feb 16 3058 Mar 4838 Jul;37 38 3612 375 37 3814 3714 3812 37 3712 34 3612 20.400 N Y Ontario & Western. ..100 2314 Jan 15 4134Sept 16 1934 Mar 2878 Fel.712 812 *712 812 `712 8,2 5712 812 .6 8 "612 8  NY Railways pref ctfa_No par 7 Aug 4 1534 Jan 14 6 Jan 2014 Fel*44 47 4418 46 46 46 *44 4712 44 4412 44 4412 2,000 Norfolk Southern 100 3718 Jan 14 6412Jtme 10 277  Apr 443* Sep18312 185 18312 186 18412 18612 18614 18738 18612 18612 18458 18618 6,000 Norfolk & Western 100 156 Jan 4 1955* Oct 3 1394 Mar 17078 Oe585 87 .85 87 •85 87 .85 87 8518 87 *86 90 300 Preferred 100 83 June 23 90 July 25 83% Nov 8538 Aui9312 944 937  9518 9434 964 953* 9612 96 964 9418 9614 32,700 Northern Pacific 100 78 Jan 3 97 Sept 7 6534 Mar 8212 Am
*17 20 *18 21 *18 21 .19 21 20 20 .18 20 100 Pacific Coast 100 1514 Feb 3 2714 Feb 15 15 Oct 48 Jai6458 65 6412 65 6478 6512 6514 6558 6518 6534 6518 6534 22,600 Pennsylvania  50 5634 Jan 3 68 Oct 4 4858 Mar 5718 Oa534 37 *35 39 3512 3512 3512 3612 535 36 3434 3612 900 Peoria & Eastern 100 20 Jan 25 4634July 20 1578 Oct 2634 Jai12938 130 130 13012 12978 130 130 13012 13014 13034 129 130 5,100 Pere Marouette 100 11412 Jan 6 14012May 28 67 Mar 122 Dec.9614 97 9612 9612 •9458 9514 9512 9512 *9512 97 59512 97 200 Prior preferred 100 93 Jan 22 9734May 28 79 Mar 96 Jul;9478 947 .9458 9514 .9512 97 9458 9458 .9458 9514 .9458 9514 300 Preferred 100 8934 Jan 4 9658Sept 8 703  Mar 917g Jul;14212 143 14214 144 144 145 145 145 .14514 150 14014 146 3.300 Pittsburgh & West Va 100 12212 Jan 18 174 May 24 85 Mar 1354 Do10534 107 10634 108 1075* 109 108 1084 107 108 10234 107 30.500 Reading  50 94 Jan 4 12334June 9 79 Mar 1014 De*42 4214 4218 4218 413* 42 413 42 42 42 4134 42 1,700 First preferred  50 4012 Jan 13 4212 Feb 16 3934 Dec 42 Ap45 45 45 45 .44 45 45 4514 *4434 451 *44 4512 900 Second preferred  50 4334 Jan 12 50 Feb 16 40 Mar 4534 Do.57 59 *56 59 .57 60 .56 60 "56 60 .56 60  Rutland RR pref 100 43 Jan 7 69 Slay 27 42 Apr 6114 Aui10814 108% 109% 10978 110 11012 11012 11034 10914 1103* 10834 110,2 8.900 St Louis-San Francisco 100 10034 Jan 6 1174June 2 85 Mar 10312 De.98 100 .98 99 *98 99 .98 99 .98 99 .98 99   Preferred A 100 96 Jan 27 104 July 11 8312 Apr 9712 De74 775 71 76 72% 743* 7214 745 73,4 7414 7118 74 13,800 St Louis Southwestern_ _ _ _100 61 Jan 6 93 June 17 5712 Mar 74 Feb.85 87 •85 86 8512 8512 .85 86% "85 8734 .8514 86 100 Preferred 100 767s Jan 8 9078June 17 72 Mar 8014 Jul:30 31 2934 3012 2912 30 30 31 2912 3078 2912 30 12,900 Seaboard Air Line 100 2818 Mar 31 4114 Feb 17 2712 Mar 51 De36% 3712 .35 37 36 36 3612 3612 36 3614 *33 35 1,600 Preferred 100 3212 Apr 28 45381uly 25 3112 Mar 48% Fel12014 12114 12012 123 12134 123 121 18 12212 12138 122 11912 12012 29,500 Southern Pacific Co 100 10614 Jan 28 12558 Aug 1 9618 Mar 11214 De13058 13158 13012 13118 13012 1317s 13078 13314 132 133 13132 13212 13.400 Southern Railway 100 119 Jan 28 137 Oct 4 1038* Mar 13114 Set/9872 9878 .9834 9878 99 9912 9912 9912 "9938 100 993  100 1,200 Preferred 100 94 Mar 10 100 Aug 30 8712 Apr 9512 Mt92 9412 9214 95 9012 94 93 9512 94 94 9212 93 17,500 Texas Is Pacific 100 5378 Jan 7 103518Sept 30 4218 Mar 6158 Jai3034 3114 31 31 .31 34 31 31 .30 31 .30 31 600 Third Avenue 100 2834 Aug 31 41 Feb 8 1312 Jan 43 Ap18512 187 185 1875* 1873* 18818 1877s 1894 18712 189 186 18912 17,600 Union Pacific 100 15912 Jan 27 1973* Oct 4 14112 Mar 1683. Oc
8212 8318 835* 835* .8212 8312 825* 8234 83 83 8234 8234 1,200 Preferred I 100 77 Mar 5 8412May 2 7434 Jan 8114 Au7012 7112 704 7134 6614 71 6712 695* 6714 683 6212 6712 79,400 Wabash 100 4012 Jan 4 81 June 337  Mar 52 JD.,*9412 06 95 95 596 96 94 95 9414 9414 9312 9414 1.900 Preferred A 100 76 Jan 3 101 June 68 Mar 7838 Jai.90 92 .88 92 •88 92 .89 93 .89 93 .89 93 Preferred B 100 65 Jan 15 98 June 57 Star 72 JAI5112 5212 44114 53 4612 4812 4812 5134 484 51 47% 5114 131,400 Western Maryland 100 133  Jan 6 6778June 11 Mar 1658 Jal5112 5212 4512 53 477  4914 4934 52,4 0018 5134 473* 51% 13,000 Second preferred 100 2.1 Jan 7 6712June 1638 Mar 2438 Sels37 37 36 37 36 3614 36 36 *3614 37 3212 36 5,500 Western Pacific new 100 2.'18 Apr 26 4712June 2 2712 Dec 3914 1st63% 63% 635* 633* 6012 6214 60 60 6014 6012 6114 6138 2,800 Preferred new 100 55 Apr 26 7638 Feb 72 Dec 883  Sep.79 80 •70 80 .70 80 *70 80 .70 80 .70 80  Wheeling & Lake Erie Ry__100 2712 Jan 3 130 Feb 18 Mar 32 Ja78 7834 *73 81 .78 81 •78 80 .77 78 77 77 400 Preferred 100 4712 Jan 7 97 May 1 37 Mar 5012 .41

Industrial & Miscellaneous
133 • 134% 13412 13758 125 13212 12958 13112 130 132 131 13412 17.300 Abitibi Power & Paper_No par 83 Jan 27 14112 Oct 7034 May 98 Sep10311041 103 104 10578 109 108 114 10812 11314 106 10834 10,600 Abraham & Straus No par 6214 Mar 26 114 Oct 2 43 May 72 De111 5 111 11012 11012 *11012 111 11012 11012 11012 11012 *11014 1104 80 Preferred 100 109 Aug 11 11312 Feb 2 10418 Mar 112 De15711 15712 15712 15712 16012 16012 162 163 164 164 16212 16414 1.200 Adams Express 100 124 Jan 5 16778July 997  Mar 136 Sep8 85* 75* 77 8% 914 97 10 934 10 93 934 3,900 Advance Rumely 100 75* Oct 24 1.534 Feb 8 Dec 22 Sep225* 22,8 221s 25 25% 2812 28% 29 2778 28 2712 2712 2,000 Advance Rumely pref 100 22,g Oct 22 41 Feb 2878 Dec 6534 Sep0312 4 35, 33, 33 334 5312 334 3,2 334 33* 334 2,100 Ahumada Lead 1 234J une 2 618 Sept 434 Nov 9% Ja1715, 1713* 1753* 17538 1733 175 17512 178 17378 177 174 17778 3,800 Mr Reduction, Inci____No p,r 13412 Jan 26 19918,Iuly 1 10714 May 1463  Deys, 772 75* 8 734 734 73 77 75* 734 758 734 3,700 Max Rubber. Inc No par 7I2June 15 1334 Mar 2 718 Oct 16 Fe'f •Ils 114 .11s 114 *Ps 114 114 114 .118 138 1 1s 118 600 Alaska Juneau Gold Min__ 10 1 June 18 214 Feb 1 % Oct 23* Da1111. 14R 145 14712 147 149 1465* 14934 14634 148 14414 148% 429.600 Allied Chemic,a1 & Dye.No par 131 Jan 25 1691413e12t 106 Mar 145 To
• Bid and asked prices. x Ex-dividend. a Ex-rights. 0 Ex-dividend. 1,44 shares of Chesapeake Corporation stock.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
•
I Sales

for
STOCKS

NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1920
Saturday,
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

I Wednesday,iThursday.
1 Oct. 26. Oct. 27.

Friday,
Oct. 28.

I ! the
Week. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share 3 per share Shares Indus. & Miscel. (Con.) Par 3 per share $ per share 3 per share $ per share

*12214 12234 12214 12214 *12214 12234 *12214 12234 *12214 12234 12214 12214 300 Allied Chemical & Dye pref_100 120 Mar 11 124 Aug 4 11838 Mar 12254 Dec
112 11318 11012 11134 11112 114 113 1141211111 111 11058 111 5,400 Allis-Chalmers Mfg 100 88 Jan 25 11838Sept 15 7814 Mar 9458 Jan

Preferred 100 109 Feb 9 11212 Apr 21 105 Apr 11112 Dec
1215 1218 12 12 1218 13 1312 1312 13 ---------1,705Amalgamated Leather_No par 12 Sept 2 2418 Feb 11 1434 Oct 21 Sept
2878 3018 29 3038 3038 3012 2912 30 2012 3018 2938 2912 9,200 Amerada Corp No par 2758 Apr 28 3758 Feb 7 2414 May 327  Aug
1 112 12 1134 1134 1158 11% 1234 124 1218 1218 1134 1218 1,500 Amer Agricultural Chem_ 100 818 Apr 6 157 Sept 7 9 Oct 3438 Jan
42 4214 *4214 43 41 4134 4014 42 4112 4214 41 4178 3,600 Preferred 100 2814 Apr 6 5134 Jan 10 3538 Oct 9612 Jan
79 79 79 804 807  8078 80 8414 79 8014 76 79 5,800 Amer Bank Note  10 41 Jan 6 8414 Oct 26 3458 Mar 46 Oct
6212 6212 61 62 *61 6234 59 61 *5014 6012 50 59 310 Preferred  50 5612 Jan 4 65 Sept 14 55 Jan 5812 July

1518 1514 *1514 1634 *1512 1634 1558 1558 *16 1634 1512 1512 700 American Beet Sugar__No par 1518 Oct 22 2334 Mar 14 2012 Sept 384 Feb
42 42 42 42 *40 50 *40 50 *40 49 *40 49 200 Preferred 100 42 Oct 22 60% Jan 3 55 Nov 83 Feb
2112 214 2114 2112 2114 2238 2218 2258 22 2214 21 22% 6,500 Amer Bosch Magneto_No par 13 Jan 20 2634 Oct 4 16 May 3438 Jan
3918 3912 3914 40 3938 40 40 4014 39 39% 3858 39 4,900 Am Brake Shoe & F newNo par 35125fay 2 46 July 25

-l-a-r -8it;*120 12212 *120 123 *120 123 *12014 123 *12014 123 *12014 123   Preferred 100 11714 Feb 7 128 Mar 12 1-1.01-4 2% 1-2-8-1-4
9 912 9% 912 *9% 912 918 918 918 9i8 9 9 21,800 Amer Brown Boveri El_No par 514 Aug 26 3912 Jan 5 3014 Mar 50 Aug

*46 48 *46 43 *46 48 *45 48 *451 48 *4514 48 100 Preferred 100 40 Aug 19 98 Feb 1 8612 Mar 975 Jan

6112 62 618 6234 6258 6414 6318 6414 6238 6418 6214 6412 107,100 American Can  25 4358 Mar 31 6738 Oct 4 387 Mar 6318 Aug
*13334 135 *13378 135 134 134 134 134 *134 135 *13414 135 200 Preferred 100 126 Jan 14 136 Sept 21 121 Jan 130% Dec

97 9714 9714 974 98 987 99 9912 9912 9934 *98 99 3,000 American Car & Fdy__ _No par 95 July 13 10914May 27 9112 Mar 1147  Jan

*126 12734 *126 12734 *126 12634 *12612 12712 12612 12612 127 127 200 Preferred 100 12434 Oct 6 134341une 8 12012 Oct 13014 Dee

6914 6912 6934 7012 71 7134 7134 7412 72 7318 70 717 10,800 American Chicle No par 36 Jan 26 7412 Oct 26 31 Oct 51 Jan

1312 1334 1338 1312 1334 1458 1418 1412 14% 1412 1418 1438 17,300 Amer Druggists Syndicate_ 10 938 Apr 20 15I4June 9 414 Jan 1038 Aug

15512 15914 15514 160 157 15912 1591 161 15912 16212 160 172 11.800 American Express 100 127 Jan 17 17912 Oct 6 1057  Mar 140 Jan

25 25 25 2538 25 2512 2512 2653 2514 2558 25 2512 8,100 Amer & For'n Power__No par 1878 Feb 17 30 .Sept 28 1414 Nov 423  Jan

*105 10512 105 105 105 105 104 104 104 104 10412 10412 1.500 Preferred No par 8612 Feb 15 108 Sept 12 79 Oct 98 Feb
1118 1118 *11 12 1112 1112 Ills 12 12 12 1134 12 1,700 American Hide & Leather_100 738 Apr 26 127s Oct 6 7 May 1712 Feb

5912 5912 69 5938 *56 6312 *5612 588 58 5814 5818 5818 1,300 Preferred 100 48 Mar 1 6878July 20 3312 May 6714 Feb

5334 5514 5414 56 5653 577 577  5878 584 5912 59% 608 28.600 Amer Home Products__No par 30% Jan 3 60% Oct 28 2358 Oct 3058 Dec

2612 2612 2634 27 2658 2714 2634 27 2678 2712 2612 2714 5,900 American Ice New No par 2534 Oct 21 32 Aug 22
-81-12*88 91 87 87 89 89 *8834 91 *90 91 *90 91 200 Preferred 100 84 Jan 7 9612May 7 Oct 8634 June

4914 4914 4934 517 4934 5012 50,2 507 4934 5012 4812 4912 7,000 Amer Internat Corp_ _ _No par 37 Mar 23 60% Oct 28 314 July 4634 Feb

7 7 7 7 7 7 678 6% 7 7 634 6% 2,300 American La France F E 10 4 June 4 10 Jan 3 97 Dec 151  Jan

56 5914 59 6058 69 6058 6018 6153 6058 6278 5812 6238 66,800 American Linseed 100 2018 Apr 5 6278 Oct 27 2553 Oct 527 Jan

83 84 8338 8512 85 8514 8512 86 8614 8814 87 87 6,900 Preferred 100 4658 Mar 19 8814 Oct 27 6734 Oct 87 Jan

9914 102 10018 10114 101 10434 103 10412 103 10312 10114 103 6,500 American Locomotive_No par 9914 Oct 22 116 May 18 9014 Mar 11978 Jan

*124 125 124 124 124 124 *124 12478 124 124 *124 1247 300 Preferred 100 11912 Feb 23 127 July 23 116 Aug 12414 Dec

143 14334 14312 146 146 16112 158 16112 15412 158 15412 159 7,800 Amer Machine & Fdy__No par 734 Jan 3 16112 Oct 25 6514 Oct 8012 Aug

1.115 180 *185 189 190 200 201 204 203% 20312 200 200 440 Preferred 100 12518 Jan 6 204 Oct 26 114 July 125 Dee

4112 4112 4058 4118 .4012 4114 4014 4012 *4012 4114 404 4114 800 Amer Metal Co Ltd_ .No par 38 July 12 4634 Aug 3, 4314 Dec 572o Feb

*11014 11012 *11014 11012 *11014 11012 110 11012 11012 11112 *11012 11112 130 Preferred 100 103 Jan 6 11212May 171 11312 Apr 120 Feb

65 66 6514 6712 6614 6812 6838 6912 68 687 6638 6918 16,400 Am Power ,k Light_No par 54 Jan 27 7338 Oct 10, 5034 May 7212 Sept

12812 12912 12014 131 130 1314 132 133 131 133 12012 134 8,500 American Radiator  25 11012 Jan 21 14778Sept 161 10114 Slay 12238 Aug

*91 95 *91 95 *91 95 05 95 *95 08 97 97 400 Amer Railway Express 100 8712 Apr 4 105 June 241 773 Mar 90 Dec

4212 45 44 4538 4312 4544 *43 44 *421z 44 42 4212 1,900 American Republics_ No par 3518 Jan 4 6478July 7 397  Nov 74 Jan

5634 58 57% 5814 5712 58 574 58 5614 5714 5614 5634 8,900 American Salty Razor_ ,_._100 42 July 23 6112 Mar 28 42 Apr 70% Aug

3878 3958 *3878 3914 39 4038 40 4018 393 393 395  40 2,800 Am Seating v t c No par 38% Oct 22 61 July 20
-54 'Dec -1178318 353 3% 3% 3 318 234 234 21 278 212 258 3,400 Amer Ship & Comna.  No par 212 Oct 22 634 Jan 7 Mar

158 16034 15834 16112 16112 16412 16212 16512 16012 16234 15812 1624 89,900 Amer Smelting & RefinIng_100 13258 Jan 25 18012Sept 15 10958 Apr 152 Aug

*12834 1294 *12812 12912 *129 12014 129 130 *12912 13012 13018 13018 700 Preferred 100 11914 Mar 16 13218Sept 30 112% Mar 12253 Dec

*13314 136 *13312 136 136 136 1354 13534 13534 13534 *134 136 300 American Snuff 100 11938 Jan 17 145 Sept 7 12134 Oct 166 Feb

46 473 4534 467 46,8 47 4714 477o 4718 4712 46 4718 12,500 Amer Steel Foundrles_No par 4113 Apr 29 584 Aug 24 40 May 47 Aug

•11312 114 *11312 114 11358 11358 *11312 114 *11314 114 *11312 114 100 Preferred 100 11014July 5 115 Jan 13 11014 Sept 115 Feb

80 8034 SO 80% 8012 81 794 8012 7814 79 7818 7914 9,200 Amer Sugar Refining 100 78 Oct 20 9534Slay 26 6514 Apr 8714 Nov

*107 108 10812 10812 10834 10834 10812 10812 *107 108 *107 108 400 Preferred 100 10778 Mar 3 11612May 28 100 June 11012 Nov

62 623* 62 623* 6212 63% 62 63 62 6212 6112 62 7,200 Am Sum Tob v t c No par 41% Jan 3 6834 Oct 13 29'4 Aug 44 Dec

*31 33 32 32 *31 32 *31 32 31 31 3112 3112 200 Amer Telegraph & Cable_ _100 26 Apr 1 3634 Aug 24 2512 July 4123 Feb

17238 1738 17214 174 175 177 176 17734 176 17612 17412 1763 29,600 Amer Telep & Teleg 100 14914 Jan 3 18512 Oct 11 13958 Jane 141 Dec

156 15818 15612 162 16112 164 16134 162 18118 16318 160 162 13,500 American Tobacco com 50 120 Jan 7 164 Oct 25 11138 Star 12434 Sept

155 15814 156 182 16134 16412 18158 16378 16034 16312 15934 162 33,400 Common Class B  50 11914 Jan 5 165 Oct 21 11018 Mar 124 Sept

*115 11514 *115 11514 11514 11538 *115 116 *115 116 115% 11515 900 Preferred 100 11018 Jan 4 118 Sept 9 10618 Jan 113 May

.130 135 *130 132 *13012 135 *13012 135 12514 130 12512 1264 1,300 American Type Founders. _100 125 Jan 7 146 Feb 18 114 Jan 135 Feb

60,2 6134 6012 613s 60% 6434 6212 64% 62 6314 6112 63 16,300 Am Wtr Wks & Elc newNo par 46 Aug 8 72IsSept 28
1st preferred (7%) 100 10412 Mar 1 61 Sept 23 10112 Mar 16814 Jan

2114 2112 2118 2134 2178 2218 *2112 2178 2178 2178 2112 2112 2,100 American Woolen 100 1612June 7 3338 Jan 6 10 June 427  Jan

5318 54 5312 5312 54 54 5312 5358 *53 5312 53% 5334 1,100 Preferred 100 4678June 1 8612 Jan 7 68 Apr 904 Dec

214 22 2158 2134 2134 244 2312 2414 23 23 2218 2278 9,700 Am Writing Paper ctfs_No par 078May 26 2414 Oct 10
-518 -121-8

*634 7 6 612 *57 612 638 63s *6 612 *612 7 3,700 Amer Zinc, Lead & Smelt  25 534Sept 6 1014 Feb 17 May Feb

*3912 40 3712 39 39 3912 3938 393 3834 3834 3734 38 1,400 Preferred  25 36 Oct 14 5114 Feb 18 20 May 64 Dec

46 4614 4534 4614 4618 4612 464 4634 458 4638 4512 463* 8,900 Anaconda Copper 'Mining __50 4114June 27 4953Sept 21 4112 Mar 517 Aug

*4512 4612 *46 4612 46 4612 4712 4914 4878 4934 *47 49 2,200 Archer, Dan'is, Micli'd_No par 38 Mar 12 5012 Oct 14 347 June 4.434 Jan

'110___
-81-

•11l •Iti 
- 

_ •111 _ _
- - 

.111 _ _
- -

111 111 *110 -_
-8-3

Preferred 100 106 Jan 4 111 Oct 18 100 Mar 108 Oct

79 1.81 81 *8112 8312 82 82 81 83 83 1,000 Armour & Co (Del) pre! __ _100 79 Oct 22 9614 Feb 16 904 May 9778 Jan

9 918 9 938 9 938 9 97 914 1078 10 1053 18,700 Armour of Illinois Class A25 814May 4 1578 Jan 7 1318 May 2512 Feb

514 53 524 553 54 514 512 534 534 634 55 6% 11,000 Clas. B 25 518May 5 918 Jan 6 54 May 17 Jan

62 62 6012 62 *6212 6312 *63 64 63 64 6312 6312 900 Preferred 100 60 Apr 13 8614 Jan 27 80 Apr 03 Feb

3338 3338 3314 34 3353 34 34 35 35 3658 3612 3778 9,700 Arnold Constable Corp_No par 21 Apr 1 3812 Aug 26 18 Apr 3154 Jan

*2512 2534 *2514 2554 2518 254 5'2514 2534 *2514 2534 *2514 2534 400 Art Metal Construction__10 22 Jan 11 32 June 24 19% Jan 2334 Oct

4434 4514 45 45 45 45 *4418 4512 *4414 4512 1,700 Artloom Corp No par 4334 July 12 5434 Jan 5 4634 Sept 6312 Jan

11114 11412 *114 11412 *114 11414 *114 11414 *114 11414 114 114 50 Preferred 11114May 31 114 Sept 8 108 Mar 113 Dec

4818 4658 4614 4634 4614 477 47 473* 4634 4738 46 4712 7,500 Assoc Dry Goods No oar 3912 Feb 9 52 Sept 20 3714 Mar 547 Jan

10878 108'78 •108 109 *108 109 *108 109 109 109 109 109 300 1st preferred 100 9712 Mar 3 11014Sept 23 96 Mar 10212 Jan

.108 109 *108 109 *10812 110 .10812 110 10812 10812 10812 10812 300 2d preferred 100 105 Star 23 10934Sept 22 102 May 110 Dec

*36 40 *36 40% *35 375 *3612 3734 *3612 374 *3612 3734  Associated Oil 25 35 Oct 20 5014 Feb 19 4434 Jan 60 Mar

337 337 33% 3318 34 34 3453 3438 334 3414 3312 3312 800 At) 0 & NY I S 8 Line_No par 30% Mar 25 42 Jan 5 20 Oct 6838 Jan

•3212 34 3312 3312 *3312 34 *3312 34 *3312 34 *3312 34 100 Preferred 100 2934 Mar 25 4114June 7 3314 Oct 5614 Jan

11478 116 11514 118 117 1183* 11612 11714 116 11714 114 11614 17,000 Atlantic Refining 100 107 Jan 28 13138 Aug 6 97 Ma. 12838 May

.11612 11714
*62 63%

11714 11714
*82 6338

.11612 11734
*62 6318

*11612 11734
*63 6338

*11612 11734
6338 6338

11612 11612
62 63

210
400

Preferred 100
Atlas Powder No par

11512 Feb 1
5612 Mar 17

119 Aug 20
70 June 9

1151
64 

/1 Oct
Mar

120 June
64 Nov

.10212 10412 10212 10412 10412 10412 *10234 10414 *10312 10414 *10312 10414  Preferred 100 98 Jan 6 107 July 2 94 Jan 9738 Dec

*758 812 758 75 7.8 7os *753 818 *738 8 *712 8 800 Atlas Tack No par 714June 25 1218 Apr 7 8 Oct 1712 Jan

*512 6 *512 6 54 512 512 512 5 518 *5 512 1,000 Austin, NIchols&Co vtcNo par 414 Star 22 1014 Jan 3 72 Oct 28 Jan

*29 32 30 30 *30 32 *30 31 29 30 *25 29 400 Preferred 100 2618July 26
18

61 Jan 5 54 Nov 93 Jan

24112 25234 252 258 256 25.314 252 254 252 253 252 25212 21,800 Baldwin Locomotive Wks_100 14318 Jan 26534Sept 6 927 Mar 16734 Des

.121 12312 121 12334 *121 12334 121 121 *1214 123 *12138 12134 100 Preferred 100 116 Jan 14 12514July 7, 105 Mar 1104 Nov

.109 110 10978 10978 *109 110 *10912 110 110 110 110 110 100 Bamberger (L) & Co pret_ _100 10634 Mar 30 11012May 10
--

*44 4912 *45 51 *4512 51 *4512 54 •47 54 *47 51  Barnett I.eather No par 40 Jan 6 597  Feb 9 - - ____
-2-312

____ ___ -

2134 2218 2112 2234 2238 224 2234 2314 2234 23 227% 23 25,500 Barnsdall Corp class A 25 2034 Oct 6 35% Feb 26 Slay 3312 Jan

21 21 2112 2112 2134 2134 22 22 *2212 2312 *2238 2314 500 Class B 25 2012 Oct 7
26

3212 Feb 28 2212 Oct 3912 Jan

854 85% 87 8914 90 9112 9034 91 90 9212 90 9314 3,500 Bayuk Cigars, Inc No par 4912 Jan 974 Aug 17 39 Mar 5538 Nov

1418 1418 *1418 1412 *1414 1412 1418 1414 1414 1414 *144 1412 500 Beacon Oil No par 14 Oct 14 1814June 7 _
-52-1-4 -15-c-t -71-7-8 -F1 1:.;

6214 6318 6318 6414 65 66 6312 6378 6353 6358 6314 6358 4,200 Beech Nut Packing 20 6014 Apr 29 7014 Oct 17

22 22 22 22 22 22 *22 2214 22 22 *2134 22 1,000 Belding IIem'way Co_ .No par 1512July 7 2714 Jan 7 26 Dec 3934 Jan

5138 521s 5112 5212 52,2 5312 5112 5334 50 5158 4918 51 88,100 Bethlehem Steel Corp 100 4334 Jan 27 6612Sept 8 3714 May 5118 Sept

.116 117 11612 1164 11618 11618 11618 11618 116 116 116 11612 2,500 Preferred (7%) 100 10434 Jan 3 11734 Oct 17 99 June 1058 Deo

38ts 3818 •38 3914 3712 3812 *3812 3914 *3814 3812 3812 3812 900 Bloomingdale Bros.. .No par 34 June 15 424 Aug 17 28 June 42 Deo

.110 112 *111 11112'111 112 *111 112 111 111 *111 112 20 Preferred 100 10912 Jan 20 11314 Apr 18 104,4 June 110 Dec

*8334 64 6312 63% 6414 6534 6414 6514 63% 6314 634 6318 2,500 Bon And, class A No par 5318 Jan 5 6812 Oct 8 5312 Dec 5618 Dec

*434 514 518 553 47 47 5454 • 5 478 478 47 47 600 Booth Fisheries No par 4125ept 2 838 Apr 14 418 Mar 93 Jan

39,8 39,8 3878 3878 1.38 41 •38% 41 *38 42 *38 42 200 1st preferred 100 36 Sept 20 5714May 27 3434 Oct 51,2 Jun

*23 24 2318 2314 23 23 23 23 *2234 2412 2234 2234 700 Botany Cons Stills class A. _50 18 May 4
1912Sept

3012Sept 6 20 May 41% Jan

194 2014 20 2014 2018 2034 21 2234 2112 2214 21 2178 53,800 Briggs Manufacturing_No par 27 3638 Feb 23 24 Oct 3712 Jan

.177 178 17634 177 17712 178 17814 17814 177 17714 17512 17712 3,500 Brooklyn Edison, Ins 100
Gas 

14812 Feb 11
8958 Apr 4

18478 Aug 16 133 Mar 163 Sept

127 127 12912 12912 129 12912 12838 12838 12714 1284 125 12714 3,100 Bklyn Union No par
3012 Feb 1

1541 Aug 10 68 Mar 98 Des

4334 44 44 45 4412 4478 45 4534 4512 4653 46 4634 10,500 Brown Shoe Inc No par
257 July 11

4678 Oct 17 2912 June 4858 Jan

32 32 3114 3114 • *32 33 *3218 33 328 3278 327  34% 2,800 Brunsw-Balke-Collan1r-No Par
Bros 8512june 17

337  Jan 10
12534

245 Mar 394 Sept

101 101 101 103 *102 .10314 *103 10314 103 10318 103 10314 600 Bums new clAcomNo par
B 1614 Mar 18

Jan 20
3434

121 Mar 144 July

*1812 23 1878 1878 19 19 1912 1912 *19 19% 1814 1814
*95

400 New class com No par
100 90 June 20

Jan 27
100

2612 Nov 44 Feb

. 9634 9634 *9434 10012 *96 10012 *95 10012 *95 10012 10012 100 Preferred 
Add Mach z1.0 Mar 2

Jan 3
13412

97 Mar 10312June

127 128 126 128 128 129 129 129 12812 12812 127 127 2,500 Burroughs __No par
Bush Terminal new____No 2934 Jan 12

Oct 11
6858 Oct

773 Apr 124 Dee

64 - 6512 64 6538 65 • 67 66 6658 6538 65118 6414 6578 4,500
220

par
Debenture 100 0114 Jan 5

17
10734Sept

1634 Mar 344 July

107 107 10614 10634 10612 1064 10634 10634 10612 10612 10618 10634
40 Bush Term Blrigs, 10338 Feb 14

29
120 Aug

86 Apr 93 Aug

'117 11812
*4 414

117 117
4 4

116 116
4 4

*116 11712
*4 418

116 116
*4 418

116 116
*4 418 900

pref 100
Butte Copper & Zinc  5 334 Mar 19

8
518May 2

9912 Jan
4 Dec

104 Nov
64 Feb

48 48 47% 4812 *47 48 47 49 4612 4612 46 4634 1,600 Butterick Co 100
Butte & Superior Mining_ 10

44 Oct 13
754 Apr 4

614 Feb 15
1154 Jan

1734 Mar 71 Sept

*8 12 878
68% 6858

812 858
68 68

8,2 8,2
•68 72

883 88,

.6814 69

*818 834
a67 71 4

*814 812
69 69

900
900

27,600
By-Products Coke No par
Byers & Co (AM) No par

66 Jan 29
42 Jan 3

7
9212June 2
94 June 2

718 May
53 June

1614 Jan
90 Sept

Nov
774 79
6312 6312

Ws 79
6314 64'1

79 31
634 64'2

SO 8424
64 6434

8112 8528
6418 6453

8118 83
6312 64 4.100 California Packing... .No par

California Petroleum  25
6014 Apr 1
20 Oct 11

70 Jan 5
327s Jan 18

28 Star
6614 Oct

447
17912 Feb

2112 22
138 138

2114 2214
14 114

22 2214
14 14

2178 22
1 14 114

21 14 2153
*1 14 138

2114 2112
13 138

8,800
1,100 Callahan ZincrLead  10

Arizona Mining  10
114sept 26

8112J1ne 27
258 Jan 17
894 Oct 6

2934 Oct
11 Mar2

3818 Feb
2% Jan

8212 84,4 84 8512 8412 85's 834 8518 834 84 81 8412 6,900 Calumet
& Reda  25 1414July 7 1714Sent 17

5512 Star 7358 Aug

1653 1612
4814 4914

1618 1612
4778 4878

1658 leas
474 49
am 9roi,

1653 167s
4953 50
NM, 26S1

•1658 1634
4814 494
264 272

16% 1658
4738 4858
265 273

3,500 Calumet
28,000 Canada Dry Ginger Ale.No par
15.900 Case Thresh Machine 100

36 Jan 5
132 Jan 27

604 Aug 10
28314 Oct 7

133s Mar
3212 Oct
6212 Jan

1812 Aug
49 Sept
176 Aug

• Bid and asked prices: no sales on this clay. z Ex-dividend. a Ex
-rights. 8 Ex-dividend and ex-righta.

Digitized for FRASER 
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New York Stock Record-Continued-Page 3 2363
For sales during the week of stocks usually inactive, see third page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Saks
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan.. 1 1927
On basis of 100-share tots

PER SHARE
Range for Precious

Year 1926Saturday,
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28. Lowest Highest Lowest Highest

$ Per share 3 per share $ per share $ per share $ per share 3 per share Shares Indus. & Miscel. (Con.) Par 3 per share $ per share 3 per share $ per share•11614 119 .11614 119 *11614 118 118 118 *118 122 122 122 200 Case Thresh Mach pref _ _ _100 111 Feb 28 12412May 21 96 Jan 11812 Aug*2534 26 2512 2558 251/4 26 26 26 2534 26 2512 26 3,600 Central Alloy Steel__No par 24 Apr I 33 Apr 28 2812 Oct 3314 Aug•22 2212 *22 2212 2212 24 24 2414 *2212 2412 .23 24 400 Central Leather 100 81/4 Jan 3 2414 Oct 26 7 Nov 2012 Jan---- ---- ---- ---- ---- ____ ____ ____ ___. ---- ---- ---- ------ Certificates 100 714 Jan 3 1512May 26 7 Dec 834 Nov*90 _ *90 ___ *90 ____ *96 10212 .95 100 .95 10212  Preferred 100 54 Jan 14 94 Oct 4 4314 Apr 6834 Jan---- ---- ---- ---- ---- ____ ____ ____ ____ ---- ---- ---- ------ Preferred certificates.. _100 54 Jan 3 7834July 18 50 Nov 5412 Dec*1212 14 *1234 1334 1234 1234 13 13 .1213 1312 13 13 300 Century Ribbon Mills_ _No par 1012 Jan 26 1634 Aug 30 1014 Oct 321/4 Jan*76 81 *76 85 *80 8412 *80 8412 *80 8412 *80 8412  Preferred 100 70 Jan 24 84 Aug 2 7814 Dec 90 Jan6178 62 6158 6212 6218 6278 6214 6234 6214 6212 62 6214 7,300 Cerro de Paso Copper_No par 58 June 27 68 Sept 17 5712 Jan 7312 Aug50 50 50 5034 501/4 5034 504 5258 52 5278 51 52 9,500 Certain-Teed products_No par 42 Jan 25 3534May 11 3618 May 4912 Jan*11412 
_- 

__ *11412 _ __
-

*11412 _ 
-558

*11412  ----11412* 11618 11412 11412 100 1st preferred 100 106 Feb 1 11412 Oct 28 100 May 10614 Nov512 512 512 578 558 5., i512 512 512 512 512 1,300 ChandlerClevelandMotNo par 5 Aug 16 14 Mar 22 812 Nov 26 Feb1813 1812 1812 1812 1812 1812 1812 1812 1812 1812 1838 181/4 900 Preferred No par 13 June 27 2614May 6 2034 Dec 4514 Feb12512 12512 12734 128 *125 130 *12512 130 127 12712 12512 12612 700 Chicago Pneumatic Tool. .100 12012 Jan 3 13714 Mar 2 9412 Apr 12814 Dee6078 6078 6114 611/4 61 62 5613 631/4 5412 561/4 5412 56 19,900 Childs Co No par 4838 Mar 31 651/4 Aug 25 4518 May 661/4 Jan331/4 3418 331/4 3414 334 3438 3418 3478 3412 341/4 3312 3412 10,800 Chile Copper  25 3318June 27 394 Mar 21 30 Mar 3638 Jan
-6-9-7g -6-8 -1 12 -6-9 -6-68

Chino Copper  5 2218 Jan 7 24 Apr 11 16 Mar 26 Nov68 6618 69 6618 6614 6834 6434 7,800 Chrlstie-Brown tern ctfsNo par 341/4 Jan 5 73 Oct 21 2912 Oct 631/4 Jan5114 5178 5158 5234 5214 5312 521/4 5414 5212 .5312 514 5312 79,400 Chrysler Corp NO par, 3818 Jan 28 6238Sept 6 2812 Mar 541/4 Jan
113 113 11234 11234.1121/4 113 113 113 113 113 *113 11314 600 Preferred No par 1021/4 Apr 11 1141/4 Aug 26 93 Mar 108 Jan74 7534 75 7634 75 78 77 794 7834 8212 8012 8413 32,300 Cluett Peabody & Co_ No par 51 June 17 8412 Oct 28 60 Dec 6812 Jan*12413 125 •12458 125 512458 125 12458 12458 *1241/4 125 *12458 125 30 Preferred 100 11114 Jan 6 12458 Oct 26 1034 Jan 116 Sept120 12158 121 12278 12113 12214 122 1227s 1224 123 121 12278 14,100 Coca Cola Co No par c9612 Apr 27 19912 Apr 22 128 Mar 17434 Dec9234 9418 92 9412 021/4 9634 9514 9734 93 9514 02 9612 36,100 Collins & Alkman new _No par 86 Aug 26 101 Oct 19

-2-7-38 -4932
77 7818 7812 7934 79 8038 78 8014 7712 79 7113 79 38,300 Colorado Fuel & Iron 100 4258 Jan 4 9638July 12 Mar Oct89 9114 8814 9112 91 9434 9334 9834 9814 10034 9518 9314 42,200 Columbian Carbon v t cNo par 661/4 Jan 3 10034 Oct 27 5558 Jan 7034 Dec8818 8812 . 8838 8878 89 8934 8912 90 881/4 90 8738 39 10,600 Colum Gas & Elec new_No par 8278 Feb 11 981/4May 27 8558 Nov 91 Dec10634 10634 *10634 10718 10714 1071/4 10738 10738 107 10714 10714 10714 1,600 Preferred new 100 9912 Jan 24 108 Oct 19 9878 Nov 1011/4 Nov6312 65 6412 66 651/4 6838 6818 691/4 6634 6834 66 68 25,600 Commonwealth Power_No par 4858May 25 781/4 Oct 7

-1-612 -47-12
18 18 18 18 18 18 1812 191/4 1834 19 19 191/4 2,800 Commercial Credit __ _ _No par 14 June 29 201/4 Feb 21 Nov Jan22 22 2234 2234 *22 2234 2212 2234 *2214 23 *2214 23 60 Preferred  25 17 June 10 2412Sept 26 2114 Nov 2614 Jan*2234 24 *2212 24 *2212 24 .2212 2234 *2212 24 *2212 24   Preferred 13  25 184June 15 2314 Sept 20 20 Nov 2734 Jan*8214 83 *82 83 8112 82 8114 82 82 82 *8114 82 520 1st preferred (634%)_ .__100 69 July 8 86 Sept 23 8512 Dee 9912 Feb46 46 4712 48 '348 49 *47 49 *46 4812 *46 4812 300 Comm Invest Trust_ __No par 4118May 4 5634 Mar 14 5412 Dec 72 Jan*97 98 97 9818 97 97 *96 9834 *96 9912 .96 9814 120 7% preferred 100 9412Sept 20 9812 Jan 27 97 June 104 Jan88 881/4 83 88 *88 8978 '388 89 *88 891/4 *8812 891/4 500 Preferred (634) 100 8638July 5 95 Mar 14 89 May 100 Jan16034 16134 1601/4 16612 165 168 16514 169 162 16514 15914 16412 18,700 Commercial Solvents._ NO par 15914 Oct 28 203 Sept 16

-2938 -Sepl
2218 2212 2218 2314 2238 2338 2238 2314 221/4 2278 2258 2378 35,100 Congoleurn-Nairn Inc_ .No par 1714 Jan 26 261/4Sept 6 1-212 May6612 6612 664 67 67 6838 68,4 6814 6718 674 67 6712 3,300 Congress Cigar No par 47 Mar 11 6912Sept 1 4012 May 57 Dec*14 12 *14 34 514 38 *14 32 514 3* *14 1/4  Conley Tin Foil stpd___No par 14 Feb 1 1/4 Jan 5 1/4 Dec 1 Mar76 7612 764 77 7634 771/4 77 78 7714 78 75 7634 7,300 Consolidated Cigar__ _No par 75 Oct 28 8634July 7 4514 Apr 7814 Dec*93 105 *9812 105 *99 10412 10312 10312 10312 104 104 104 500 Preferred 100 961/4 Aug 11 10634 Aug 23 91 Mar 1071/4 J1113
1/4 1/4 12 12 58 58 *12 18 *12 18 *12 58 600 Consolidated DIstrib'ersNo pa 12 Oct 24 212 Feb 4 112 Aug 613 Jall1104 111 110,4 11112 1101/4 1121/4 11218 11312 11112 113 11034 113 51,700 Consolidated Gas (NY) No par 94 Mar 9 12112Sept 17 87 Mar 11538 Aug9918 9914 9918 9938 991/4 9912 9914 991/4 9914 9912 9914 9958 5,100 Preferred No par 93 Mar 18 10014 Sept 19

-4114
358 334 31/4 4 4 41/4 41/4 41/4 414 41/4 4 414 21,400 Consolidated Textile_ _No pa 318 Mar 14 718June 18 114 May No504 5112 Si 5212 5212 534 5312 55 53 5412 5112 54 10,800 Continental Baking cl-ANo par 3312 Apr 30 741/4 Jan 6 5013 Oct 931/4 Aug538 512 514 512 5,1/4 512 514 51/4 51/4 512 51/4 53 13,900 Class B No par 4 May 19 1014 Jan 5 758 Oct 1518 Sent93 9334 93 9314 931/4 94 931/4 94 9334 931/4 9212 94 2,300 Preferred 100 72 Apr 1 9714 Jan 13 87 Oct 9612 Aug75 7512 744 7512 74 7434 7414 7414 7318 7414 74 741 9,600 Continental Can, Ine__No par 581/4 Apr 9 7712July 26 70 Mar 9212 Jar203 20434 20414 20434 205 208 208 21712 215 22413 22434 230 7,700 Continental Insurance 25 135 Jan 27 230 Oct 28 122 Mar 1441/4 Jar91/4 10 91/4 10 978 10 91/4 10 91/4 10 912 10 12,000 Continental NIctors__ .No par 912 Oct 28 131/4 Jan 6 91/4 May 131/4 De(5612 564 5612 5678 5634 5734 571/4 581/4 58 5938 5818 50 49,500 Corn Products Itenning____25 461/4 Jan 12 6318May 14 3558 Mar 5158 De(*13414 13534 *13412 13534 *13438 13534 *13434 13534 *135 13534 135 13534  Preferred 100 128 Jan 11 13712 Oct 4 12212 Jan 13014 De(100 10512 101 10314 104 10634 1063* 10712 10418 105 104 106 9,600 CotY, Inc No par 56 Jan 3 10912 Oct 18 444 Mar 62 DecSO 8012 8014 8212 81 82 81 8218 7658 801/4 7612 791/4 15,300 Crucible Steel of AmerIca... 100 7612 Oct 28 961/4 Mar 4 64 Apr 8234 Del112 112 *111 112 111 111 *11014 11112 *11914 11112 11114 11114 300 Preferred 100 103 Jan 18 115 Sept 14 96 Mar 104 De21 2114 *21 2112 2012 21 21 21 2118 21's 21 2118 5,000 Cuba Co No par 1812 Aug 19 3414 Jan 8 2814 Oct 531/4 Jun(514 514 514 512 518 53* 5,2 5,2 54 53* 513 512 6,900 Cuba Cane Sugar No par 41/4 Oct 21 101/4 Jan 5 858 May 1112 Jar291/4 30 29 291/4 2914 2978 30 30 2914 3014 2934 2934 9,300 Preferred 100 29 Oct 24 5034 Jan 4 3512 June 5038 Del20 2012 20 2012 20 2012 2012 2012 2012 2013 20 2078 4,800 Cuban-ArrierIcan Sugar 10 20 Oct 22 2812 Jan 3 2014 Aug 3038 Jar*100 103 .100 10212 1001/4 101 10112 10112 *10012 103 10012 10012 400 Preferred 100 10013 Oct 28 107 Aug 11 971/4 Jan 105 Not13 13 *13 1312 1234 13 1212 13 31234 1313 *1234 1312 1,500 Cuban Dom'canSugnewNo par 1212 Oct 26 18 Jan 21 1512 Sept 2014 Jun15112 5212 5113 52 521/4 541/4 5434 5614 541/4 5614 52 551/4 20.900 Cudahy Packing new 50 4312 Apr 8 5834Sept 26 5118 Nov 55 Del*14312 147 140 14312 14134 14134 142 14912 14812 14812 *140 149 1,500 Cushman's Sons No par 103 Apr 4 152 Oct 17 7712 Mar 108 De(5118 5118 5134 5214 5218 5218 524 5214 5234 53 52 5212 1,2001Cuyamel Fruit No par 30 Apr 28 5512 Oct 11 32 Nov 61 Jar343* 3512 3234 3434 3134 3314 331, 3334 33 331/4 31 33 14,900IDavlson Chemical v t e_No par 2614 Apr 28 4012Sept 24 2318 Oct 461/4 Fel•157 15812 15718 15718 *157 159 *15718 15812 *15718 159 15718 15718 200'Detrolt Edison 100 13312 Jan 21 1601/4Sept 10 12312 Mar 14112 Der.3612 38 37 37 38 3814 384 3813 3712 3712 3712 3712 1,600'Devoe & Rayn 'Ids A. .No par 3612 Aug 13 421/4 Feb 2 31 Oct 10418 Fel13634 13712 1364 13018 135 136 13512 136 13414 136 136 136 330 Diamond Match 100 115 Feb 28 14734 Sept 20 ----------------1434 1518 141/4 1538 15 1538 1412 1514 1458 141/4 1358 1434 34.5001Dodge Bros Class A____No par 13,4 Oct 19 2712 Jan 5 2114 May 4714 Jar6178 63 62 63321 6234 631/4 601/4 6314 6034 611/4 60,1/4 6114 48,800! Preferred certlf  No pa 5612 Oct 19 85 Feb 14 7912 May 90 Jul]1058 111/4

----
1012 11

---- ----
1012 1012 1012 1012 1012 1078 10 11 5,300 Dome Mines. Ltd No par

 !Douglas Pectin No pa
7 June 30
46 Jan 3

111/4Sept 27
80 July 5

8 Oct
19 Mar

20 Ma,
46 Not*11614 __ •11634 _ .11634 118 .116 11612.11614 __ 11634 11634 100.Duquesne Light 1st pref_10 11414 Mar 2 1161/4June 1 11112 Mar 1161/4 Aug159 ido 15612 1-6-0- 15714 15812 IGO 16114 159 16012 1571/4 159 6,700'Ea.strnan Kodak Co__ .No par 12614 Jan 28 17514 Sept 20 10658 Mar 1361/4 De2314 231/4 221/4 2318 2234 2318 224 2318 221/4 23 2114 2212 9,200'Eaton Axle & Spring No par 2114 Oct 28 2934June 20 23 Oct 321/4 Fel315 319 31212 3171/4 31012 3211/4 31712 32512 317 32034 304 317 46,8001E !du Pont de Nem new_No pa 168 Jan 25 343,8 Oct 4 1541/4 Nov 18112 Dec•11418 1141/4.11412 115 *1141s 115 114 115 *11312 115 115 115 500 6% non-vot deb 100 10512 Feb 5 116 Oct 20 10034 Apr 11018 Der*12 121/4 1214 1214 *12 1218 1212 1212 121/4 121/4 12 1212 600 Eisenlohr & 13ros  25 1134 Sept 22 1612 Feb 15 1034 Oct 2012 Fel*90 9012 90 9078 9014 91 12 9012 911/4 89513 9012 89 90 7,100 Electric Autolite No par 6312 Jan 13 100 Sept 6 6134 Mar 82 Fel151/4 1612 16 1634 161/4 1818 1714 18 1612 1734 1634 171/4 74,600IEleetric Boat No par 1312 Mar 2 2218 Aug 15 4 Mar 16 Der244 26 2511 264 254 271s 26-3* 2714 2614 2678 251/4 27 46,200 Electric Pow & Lt No par 1612 Jan 27 2912 Oct 1 1514 Oct 3412 Fel•1184 11812 *11734 11812 *118 11812 118 118 118 118 --------200  Allot ctfs for pref 40% pd__ 1031/4 Jan 28 119 Sept 30 9912 Mar 115 Fel10512 106 10514 106 •10514 1051/4 10512 1053s 1051/4 1051/4 10512 10512 1.500 Preferred No par 96 Jan 14 10612Sept 12 8912 Mar 9814 Sep91/4 10 94 10 10 1014 934 10 912 954 958 934 21.300 Electric Refrigeration. .No par 912 Oct 27 371/4 Jan 3 3338 Dec 7812 Jung69 691/4 6912 7012 701/4 711/4 7114 7114 7114 7114 704 714 4,100 Else Storage Battery_ .No par 8314May 3 7912 Jan 6 7118 Mar 94 ., AD*34 4 4 418 .4 418 4 418 4 4 4 4 1,200 Emerson-Brant Class A .No par 3 Oct 8 13 Apr 14 64 Dec 814 Del7218 73 7214 721/4 73 7314 731/4 7418 74 754 7212 7518 4,300 Endicott-Johnson Corp___ 50 6434 Jan 28 80 Sept 8 6512 Mar 721/4 Fel*12312 12434 124 124 *124 12434 *124.... 12412 12412 *12412 12434 4001 Preferred 100 116,1/4 Jan 5 125 Sept 15 114 Jan 120 Sep3614 3612 364 3612 364 3612 3058 3712 3714 381/4 371/4 381/4 13,600 'Engineers Public Serv_No par 2134 Jan 11 3958 Oct 8 1914 Oct 2412 Jul3*10612 108 10612 10612 *10658 107 107 107 *10612 107 *10612 10718 200 Preferred No par 931/4 Jan 8 10818Sept20 9214 Nov 9612 AD3134 3134 3112 32 311/4 3214 32 3218 3112 3134 324 3218 2,200 Erie Stearn Shovel  5 2434 Jan 3 347g Sept 26 2112 Oct 2558 Noi*11012 114 *11012 112 112 1121/4*11012 112 .11012 112 11178 1111/4 400! Preferred 100 10112 Jan 6 11358July 22 100 Oct 102 Noi8512 8512 8512 87 88 88 8812 9212 9078 911/4 894 9038 6,400 Equitable Office 131(1g-No Par 841/4 Sept 20 9212June 3 994 June 13214 Juli701/4 703* 70 7013 70 7138 7112 73 7212 7378 7218 7412 9,500,Eureka Vacuum Clean_No par 50 Aug 12 77 Aug 6 43 May 681/4 De181/4 181/4 •1812 1912 *1878 191/4 •181/4 1988 *1812 191/4 •1812 191/4 1001Exchange Buffet Corp_No par 1518 Jan 25 1934May 21 1434 July 17 All•3518 37 35 35 *34 3612 *35 37 34 34 *34 35 400 Fairbanks Morse No par 32 Sept 27 4312May 11 371/4 Dec 591/4 Fel*108 109 *108 109 *108 109 *108 109 *__ 100 .. -- 109Preferred 100 1074 Feb 7 112 Mar 2 10612 Nov 115 Fel10514 10614 106 10778 10712 10914 i1081/4 100* 1081/4 10912 107 10914 42,500IFamous Players-Lasky-No Par 92 July 28 1141/4 Feb 24 10318 Jan 12712 Jun.1201/4 1203g *11934 12012 *1191/4 121 *11934 121 *11934 121 *11934 121 100 Preferred (8%) 100 li47sJuly28 12438 Jan 12 115 Mar 12412 De,3814 39 3814 3834 3812 31)12 391/4 40 *39 40 38 39 4,000 Federal Light & Trac  15 3712 Jan 17 47 May 3 28 Mar 4712 De,*98 98,2 9734 08 *9734 9814 9734 9734 59734 9814 98 98 150 Preferred No par 9112 Feb 23 100 Aug 25 86 June 94 De*120 128 *110 150 125 125 *118 122 *110 120 *11514 120 300 Federal Mining & Smeit'g_100 60 Feb 9 187 June 16 41 May 11134 Jai*9313 95 933* 0313 94 94 9418 9418 *9312 9412 *9312 9412 500 Preferred 100 7512 Jan 28 97 Mar 12 61 Star 105 Jar19 19 19 19 '319 1912 *19 1913 *1812 1912 1834 19 800 Federal Motor Truck_ _No par 1812 Aug 8 304 Jan 10 23 Oct341/4 Art155t2 160 15012 160 15913 164 164 16812 1661/4 17434 17014 17712 7.500 Fidel Men Fire Ins of NY. 25 9312 Feb 3 193 Jan 6 160 Apr 20014 Jai*10014 101 *10014 101 1004 10014 *10014 101 *100 101 *100 101 100 First Nat'l Plc, 1st pref 100 974 Jan 13 103 Mar 4 96 May 107 Fel2512 26 251/4 26 27 27 2614 263* *26 27 2534 264 1,700 First Nat'l Stores No par 1914May 11 30 Feb 7 28 Nov 4938 Fel16 1614 16 1614 16 1612 1614 1612 1558 1614 151/4 164 9,100 Flak Rubber No par 1434 Oct 13 20 Apr 20 1414 May 2614 Jar*91 9312 9112 9112 *91 9312 *90 9312 .90 9312 *90 9312 1001 1st preferred stamped___ 100 81 Jan 5 100 Sept 19 761/4 Apr 844 Ma*07 99 .97 99 *9614 99 *9614 99 *964 98 *9614 98  I 1st preferred cony 100 9412July 5 102 Sept 9 94 June 107 Ma501/4 6158 6114 6278 6212 031/4 631/4 641/4 6434 6612 633* 671/4203,800,FleLsehman Co new... .No par 4618 Feb 1 6758 Oct 28 3214 Mar 5612 Fel4812 49 47 4878 4734 471/4 471/4 4814 474 48 4712 4712 3.300:FoundatIon Co No par 46 Sept 22 8858 Apr 1 7314 Dec 1791/4 Jai6912 703* 691/4 721/4 7212 7314 72 73 7214 724 7114 721/4 18,200,Fox Film Class A No par 50 June 28 7412 Jan 6 5518 Mar 85 Jill85 851/4 8534 87 8612 901/4 9014 9278 91 934 891/4 931/4174,100-Freeport Texas Co No par 343* Jan 4 9414 Oct 13 191/4 Jan 36 De39 394 3812 391/4 303* 41 4012 4138 4014 41 39 411/4 26,700.Gabriel Snubber A No par 2918 Jan 3 59 Aug 5 2558 Nov 42 Fel812 812 84 81/4 84 9 9 9 834 84 8 84 4,100 Gardner Motor No par 612 Jan 27 1214July 20 51/4 Nov 934 Jai57 5712 5712 5712 571/4 581/4 5712 5753 57 58,1/4 57 574 5,900 Gen Amer Tank Car_  No par 46 Jan 3 6238 Sept 7 39 Mar 5538 Jai13110 112 11018 11018 11012 11012 *110 112 .110 112 *110 112 200 Prelerred 100 10638Mar I 11212Sept 28 9912June 109 De7738 79 78 8112 8013 8234 8052 8734 85 8714 834 861/4187,800 General Asphalt 100 65 Aug 27 961/4 Mar 2 50 Mar 9414 Am•115 125 .117 125 *117 129 129 132 13012 13012 *126 129 4,700 Preferred 100 10714 Aug 27 14478 Mar 2 9478 Mar 140 s Aul6712 6712 6712 68 6712 6812 68 68'z 6712 683* 6712 6812 4,800 General Cigar. Inc new_No par 52 Jan 26 7012July 15 46 Mar 5912 Fel*120 130 •120 130 *120 130 12014 12014 .11814 122 *120 125 100 Preferred (7) 100 116 Jan 5 136 Sept 22 109 Jan 118 De59 59 *5812 594 5812 581/4 5918 594 *58 59 5812 5812 600 Gen Outdoor Adv A_ __No par 541/4 Apr 11 594 Oct 26 51 Mar 5638 Act5214 5278 5212 5312 531/4 5434 54 5538 5412 5434 5312 5412 7,300 Trust certificates__ ..No par 37 Jan 18 5718 Oct 5 261/4 Mar 3978 De12338 1244 123 1261/4 12412 12738 126 12834 1231/4 12612 12118 12514 194,800 General Electric New. .No par 81 Jan 27 14658Sept '7 79 June 9512 Aur1118 1138 1118 111/4 1114 1114 1118 1114 1114 1114 1114 1114 8,900 General Electric speclal____10 11 June 21 111/4 Jan 5 11 Jan 1134 De374 3714 37 37 37 37 374 3714 37 37 *37 39 2,000 General Gas & Elec A_ _No par 34 Apr 1 4712 Feb 2 34 Mar 59 Jai•108 110 *109 11012 *109 11012 *109 1101 *109 11012.109 11012  Gen Gas & Elec pf A (7) No par 100 Jan 3 11018 Oct 7 95 May 100 De*11812 120 120 120 *11834 121 120 120 .119 121 *119 121 400 Preferred A (8) No par 11314Mnr22 120 June 1 10512 Apr 113 Sep*10014 104 .10014 104 .1004 104 .10014 104 10012 10012.102 104 100 Preferred B (7) No par 96 Jan 13 105 June 22 9214 Apr 96 Jai12514 12712 125 12818 127 1301/4 130 13312 128 1301/4 125 13014 1457300 General Motors Corp new_ .25 11314 Aug 19 141 Oct 4

-19e,
12414 1243* 12414 1211/4 1244 1241/4 12111 1244 124 12414 12414 12414 3.600 7°Z. preferred 100 11812 Mar 9 12518 Oct 4 1-1-31, Jan 1-221,•1816 and asked prices; no sales on thls days z Ex-dividend. a Ex-rights. c,,EI-dividend 100% In stock.

Digitized for FRASER 
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For sales during the week of stocks visually Inactive, se• fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range SOW Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926
Saturday,
Oct. 22.

Monday,I Tuesday,
Oct. 24. Oct. 25.

I Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28.

the
Week. Lowest Highest Lowest Highest

$ Per share 3 per share 3 per share $ per share 8 per share $ per share Shares Industrial & Misc. Par 5 per share S per share $ per share $ per share

•108__ *107  *108  *IN  *108 _ 10812 10812 100 Gen Motors Corp 6 %deb p1100 104 Mar 7 10112Sept 24 9814 Apr 105 June

121 1-2-4 1204 12512 12318 12612 123 12612 121 124-14 11778 12334 47,600 Gen Ry Signal new__No par 8218 Jan 14 15314Sept 6 6012 Mar 9378 Aug

634 6378 6328 64 64 64 64 6512 65 66 6214 6412 3,200 General Refractories_No par 38 Jan 14 75 June 1 36 May 49 Jan

4278 44 4414 454 44 4614 44 4538 4312 4434 4314 4412 24,610 Gimbel Bros No par 3712Mar 24 59 Sept 17 4114 Nov 7878 Jan

•10212 104 10213 103 9912 101 10012 10012 9928 100 *9912 100 2,400 Preferred 100 9938 Mar 18 10812July 14 100 Nov 11133 Jan

15 1518 15 1514 1434 1528 1518 1513 1528 1618 16 1638 10.300 Glidden Co No par 1412May 21 22 Mar 10 154 June 2534 Jan

6228 6314 624 6373 6312 6538 6534 6678 6638 6738 6412 6718 36,800 Gold Dust Corp v t c No par 42 Mar 9 6978 Oct 10 4112 Mar 5678 Feb

6912 7334 71 7278 7278 75 7414 76 73 7414 7012 7434 48,000 Goodrich Co (B F)__No par 4234 Jan 3 8518 Sept 23 3912 Nov 7034 Feb

105 105 *105 107 *105 107 105 105 *105 10512 105 105 300 Preferred 100 95 Jan 3 1093, Sept 26 9412 Dec 100 Feb

5514 57 56 5732 57 59 57 5878 5618 58 5514 57 20,400 Goodyear T & Rub__ _No par 4833 Aug 31 6533Sept 26

11412 9412 94 9412 9414 954 944 9412 9414 9438 94 9438 2,800 1st pref No par 94 Oct 24 9714 Oct 
5-__- - 

- -- --- - --
- -

7414 7512 75 75 *77 7712 7734 78 7728 7778 78 78 3,500 Gotham Silk Hosiery_No par 5738 Jan 12 8278Sept 2 3314Mar 694 Nov

76 76 *7412 76 77 7713 *7712 7812 *77 7812 *7612 78 100 New No par 58 Jan 12 82 Sept 29 4712 July 6878 Nov

1154 11514 115 115 *116 118 11712 118 *115 11734 *115 117 800 Preferred New 100 104 Jan 26 122 Sept 29 ____ ---- ---- --

.334 4 *378 4 *378 4 *378 4 4 4 4 4 400 Gould Coupler A No par 4 Oct 27 10 May 25 8 Oct 2112 Jan

331/4 34 3334 34 3314 34 3314 3328 33 334 3214 3318 10.400 Granby Cons M Sm & Pr_ 100 3118 Jan 27 45 May 26 1618 Mar 3673 Dec

36 37 3612 3714 3634 3718 3678 38 3718 38 3678 3778 13,700 Great WesternSugarnewNo par 36 Oct 22 44285ept 21

12012 1204 *12014 12012 11914 12014 120 121 *11812 11934 *11912 11934 370 Preferred 1001 11612 Feb 26 123 Sept 7 10812 Mar 11814 July

79 8134 80 83 801/4 8214 7412 871/4 7512 781/4 753a 7812 82,200 Greene Cananea Copper. 100 2914 Jan 27 8628 Oct 1 934 Apr 3434 Dec

*728 8 728 728 *712 8 *712 8 712 712 712 712 400 Guantanamo Sugar___ _No par 7 Oct 18 11141%lay 31 578 Jan 1078 Feb

41 41 41 4114 4138 4138 414 4112 4118 4118 4012 41 1,400'Gulf States Steel 100 40 Oct 11 64 Feb 28 5138 Oct 9338 Jan

61 61 6118 6118 *6114 62 6114 614 *6114 6112 6114 6112 180 Hanna 1st pref class A 100 56 Jan 31 67 Jan 19 45 June 6012 Dec

2312 2312 24 24 234 2318 *2314 2334 *2314 234 *2314 2334 300 Hartman Corp class A_No par 2212 Oct 14 2714 Mar 29 26 Oct 2812 Nov

2118 2118 2118 2118 2134 2212 2134 22 2128 2128 2128 22 2,600 Class 11 No par 20 Aug 12 2938 Apr 18 2428 Dec 30 Sept
_ ___ Hayes Wheel No par 154 Feb 15 2812 Mar 31 1718 Dec 46 Jan

*1151-1-9-12 118 1-1-8 Hi 1-1,134 ii. 118 *1i21.2 1-1-6. *iii"2 lid ioii Helme (0 Iv) 25 7613 Jan 14 125 Oct 5 68 Mar 88 Dec

32 32 314 32 31 31 *30 304 3014 3014 30 30 1,200 Hoe (R) & Co No par 22 Jan 31 4178July 6 1712 May 3512 Aug

3518 3714 3712 3938 38 387a 3812 3813 3712 3712 35 37 9,800 Hollander & Son (A)... _No par 3114June 3 4034 Oct 13
-Jan*66 

-- 
-- *75 - 75 75 74 74 *70 7314 *70 72 300 Homestake Mining 100 60 Jan 25 75 Oct 24 4712 63 Oct

64 64 64 i6512 6534 6634 6534 6578 6434 654 6428 6534 6.1001 Househ Prod.Inc.tem ctfNopar 4314 Jan 3 68 Oct 3 40 Mar 4838 Jan

1414 15014 14114 14834 14638 15214 14714 15212 146 15038 143 150 257,200 Houston 011 of Tex tem ctfs100 6018 Jan 11 175 Oct 10 5014 Mar 71 Jan

3712 3712 37 37'z3534 3634 3612 37 3612 3612 36'2 37 4,700 Howe Sound No par 3434July 11 42 Sept 20 27 Jan 45 Sept

6728 6914 6814 6934 6878 7038 6918 7128 6814 6934 674 6918 142.600 Hudson Motor Car  No par 4814 Jan 24 9113 Aug 2 4034 Oct 1234 Jan

1634 17 1714 18 1778 1814 1634 1734 1712 1778 1734 181 1 25,000,Hupp Motor Car Corp 10 16 Oct 20 2328 Jan 10 17 Mar 2838 Jan

2212 23 2228 2414 2334 2414 2312 2418 2334 24 23 2328 37,0001Independent Oil & Gaa_No par 1758May 20 3234 Feb 1 1928 Mar 34 Jan

•29 30 2814 2814 2813 2912 30 30 3018 3118 3112 3234 1 ,200,Indian Motocycle No par 13 Mar 30 3178 Sept 30 1412 Dec 244 Feb

934 10 94 11 9 1012 9 94 8 9 8 814 27.300,Indian Refining 10 712May 12 1218Sept 8 734 Oct 13 Feb

*84 94 9'4 954 9 923 834 9 8 8 *734 812 5,200 Certificates 10 714June 20 12 Sept 8 712 Oct 1212 Feb

.85 89 *85 90 *87 90 •88 90 *88 90 *88 99  Ingersoll Rand new. No par 8712 Oct 21 9612 Apr 2 8014 Mar 104 Jan

50 5012 5012 51 50 51 50 51 5034 51 5034 51 4,300 Inland Steel No par 41 Feb 15 5512July 25 34l May 4334 Dec

•116 . .116 *116 117 *116 11634 *116 11634 116 116 100 Preferred 100 111 Jan 3 118 Oct 17 10834 Mar 115 Feb

1814 1-814 1814 187-8 19 194 19 194 1812 19 1712 1838 6,200 Inspiration Cons Copper___20 1212June 27 2512 Jan 12 2034 Mar 2823 Nov

•12 1212 12 12 114 1178 1134 1134 *1112 1212 1112 1112 1,3001Intercont'l Itubber____No par 1138June 21 1334 Mar 12 12 Dec 2114 Feb

612 918 .9 10 *9 10 9 9 9 9 9 9 600 internat Agricul No par 64 Apr 23 1228 Aug 23 918 Dec 2614 Jan

45 45 *45 47 *46 48 *4614 4734 *4614 48 *46 48 100 Prior preferred 100 33 Mar 20 6612May 26 5638 Dec 95 Jan

9038 9033 9012 9114 9118 9112 9214 9214 91 9238 9112 9134 2,700 lot Business Machines_No par 5318 Jan 13 94 Sept 2 3813 Mar 5678 Dec

56 56 5523 554 58 56 5578 56 5518 5534 5414 5538 2,300 International Cement__No par 4514 Jan 21 6538May 31 4433 Oct 7178 Jan

109 109 110 110 *10812 111 *10812 111 *10812 111 *10812 111 200 Preferred 100 100 Oct 21 112 Sept 23 10178 Oct 106 Jan

424 4314 4233 4312 43 4438 43 444 4278 4338 4028 4312 74,600 Inter Ccmb Eng Corp_No par 4023 Oct 28 64 Mar 1 3312 Mar 6412 Jan

198 20178 200 2041/4 20538 2087s 208 21234 206 2103s 20514 2111/4 35.300 International Ilarvester_100 13538 Jan 18 237 Sept 15 11214 Mar 15813 Dec

•13334 13434 *13334 13434 •13334 13414 134 13412 13334 13414 *134 13434 600 Preferred 100 12634 Jan 12 13473Sept 29 118 Jan 129 Dec

412 412 *412 5 414 41 4 418 *378 4 312 378 2.100 lot Mercantile Martne 100 34 Oct 28 834May 27 6 Sept 1238 Feb

3313 35 3378 354 34 342 3328 3428 3312 3514 3212 3412 15,300 Preferred 100 3212 Oct 28 5538May 31 27 Mar 461/4 Feb

814 8312 825* 8578 8412 86s 8478 8634 84 8412 8214 8512 27.100 International Match pref__35 62 Mar 2 9114 Oct 10 5312 Mar 6633 Feb

6512 6612 6318 66 6312 651 6414 6538 6314 65 6223 6412 189,200 internatIona. Nickel (The)_25 3814 Jan 3 75 May 31 3233 Mar 4614 Jan

6514 6634 6534 6814 6614 68 654 6714 6412 6614 6418 6614 99,800 International Paper___No par a3912May 18 6814 Oct 24 444 Apr 631/4 Aug

10214 10278 1024 103 103 lO3ls 1034 10314 10314 10312 10338 10312 14,400 Preferred (7%) 100 9612 Jan 3 10414Sept 2 / 89 May 100 Dec

.217 222 22312 225 22514 22514 228 228 2344 239 23712 238 900 International Shoe... .No par 160 Jan 21 239 Oct 27 135 May 175 Jan

4,185 195 187 187 190 19414 193 195 *187 193 190 190 2,100 International Silver 100 13512 Mar 21 19634 Oct 20

14318 14428 1433* 14612 14534 1471 14714 14834 147 148 145 148 19,700 Internat Telep & Teleg._ 100 12214 Jan 25 158712Sept 14 III Mar 133 Jan

*30 3012 30 30 30 30 3012 31 31 31 .31 314 700 Intertype Corp No par 1912 Jan 31 3912June 18 1812 July 29 Jan

5814 5912 58 38 *58 58'2 58 5812 58 58 5812 5812 900 Island Creek Coal 1 4812 Mar 11 87 Sept 6
-Dec7rn2 71 7014 71 71 73 7214 7212 7233 724 71 724 4,200 Jewel Tea. Inc No par 5312 Jan 3 7312 Oct 14 26 Jan 5612

•11312 115 *1134 115 *1131/4 115 *11312 115 *11312 115 •11311 115  Preferred 100 11112July 25 12512 Mar 15 1151/4 Jan 1271/4 Nov

121 12112 121 1204 1211/4 1213* 12012 12012 .12012 121 12012 12012 210 Jones & Laugh Steel pref 100 117 Feb 2 123 Oct 11 114 Jan 129 Aug

264 257s 2578 26 264 2033 *2612 2812 2612 2612 2518 2612 2,100 Jones Bras Tea. Inc____No par 101/4 Jan 3 305$June 27 9 Dec 191/4 Feb

15 1514 15 1514 1434 1518 1434 1514 1434 1434 144 1423 3,700 Jordan Motor Car No par 124July 6 2212 Jan 5 12 Nov 66 Feb

1151/4 11512 *11514 116 11538 1153* *11514 116 *11514 116 *11514 116 200 Kan City P&L 1st pf ANo par 112 Feb 10 116 Oct 11 10714 Mar 116 Nov

5612 5613 56 5714 57 5772 58 6822 5852 5852 5512 5734 4,100 Kayser (J) Co v t c  No par 49 Apr 29 6278 Sept 17 3314 May Mat Dee

2612 261/4 261/4 2714 27 2712 2714 28 27 271/4 261/4 271/4 14,900 Kelly-Springfield 'Me 25 94 Jan 27 3118 Sept 21 9 Oct 211/4 Feb

87 87 87 87 .87 90 *88 90 *88 90 88 9018 1,500 8% Preferred 100 35 Feb 2 102 Sept 21 4312 Oct 7414 Feb

883 87 *83 86 *82 88 *85 89 *85 90 86 8614 300 6% preferred 100 44 Jan 19 9712Sept 26 45 Dec 731/4 Feb

•21 2234 *21 2234 2114 2114 *2112 22 22 22 211/4 2178 400 Kelsey Hayes Wheel...No par 19 Oct 19 27 July 11 .

7114 724 7138 7228 7233 7333 7314 744 7338 74 7212 7414 50,100 Kennecott Copper No par 60 Feb 9 7714Sept 14 4534 iaii &if* Nov
32 32 *14 38 la As 32 Ni 14 14 "4 33 1,400 Keystone Tire & Rubb.No par 14June 30 1 Mar 11 12 May 218 Jan

25 25 *26 27 *26 27 ne 27 27 274 *2712 28 600 Kinney Co No par 194June28 45 Jan 5 39 Nov 824 Jan

80 80 *79 80 *79 80 80 80 80 80 80 80 300 Preferred 100 56 June 29 8412 Apr 8 85 Sept 9914 Jan

41115 4912 50 50 5034 5078 504 5012 5034 5112 50 50 1,502 Kraft Cheese  25 49 June 16 6278 Feb 25 561/4 Dec 68 Nov

651s 661/4 6512 67 6618 6914 6712 6838 6634 6734 6614 671/4 28.500 Kresge (88) Co new  10 451/4 Jan 28 7714Sept 8 4234 Mar 82 Jan

*1134 1131/4 11312 11312 11312 11312 11312 11312•114 11518 *1131/4 11512 80 Preferred 100 1104 Feb 9 11,8 July 16 11212 Nov 1144 Feb

812 14 *12 1412 *12 1312 12 12 *12 141/4 12 12 200 Kresge Dept Stores__ __No par 10 June 28 1712 Feb 8 1518 Mar 1338 Jan

•45 Si *45 50 *45 5012 *45 50 *45 50 *45 50  Preferred 100 48 June 28 80 Jan 4 7014 Mar 934 Feb

•200 220 *200 225 *200 220 *200 220 8200 220 *200 220  Laclede Gas I. (St Loula)__100 17334 Jan 27 26712June 2 146 Mar 196 Deo

3212 3212 3212 3312 321/4 33 3212 321/4 32 3212 3114 32 10,800 Lego 011 & Transport.No par 2012 Jan 13 3434Sept 22 1918 May 2412 June

83 831/4 831/4 8534 851/4 8714 8612 8812 864 8778 8438 8718 102,800 Lambert Co No par 66 Jan 28 8812 Oct 26 3912 May 72 Nov

12 12 12 12 1172 1214 1214 121/4 121/4 1234 1212 1278 4,300 Lee Rubber & Tire_ _No par 7 Jan 4 15 Sept 23 614 Dec 14 Jan

36 3612 36 364 •36 361s 3614 3612 3614 364 3614 3612 3,000 Lehn & Fink No par 3228 Apr 27 3914 Sept 9 3054 Mar 411a Jan

21 21 21 21 *2118 2134 2134 2272 2212 2338 2212 2278 4.600 Life Savers No par 2014Sept16 2478 Feb 17 1714 May 25 Dee

120 12014 121 121 *117 120 •120 122 *120 12114 .120 122 700 Liggett & Myers Tobacco__25 *8711 Feb 10
*861/4

128 Sept 30 724 Mar 103 Dee

11714 120 11714 11914 11914 11978 120 12112 121 12114 120 1214 10,100 Series B 25 Feb 10 128 Oct 4 71 Mar 723* Dec

132 132 *13218 135 •13218 137 *132 134 *13218 13312 13314 13314 200 Preferred 100 12434 Jan 27 13412 Oct 14 1191/4 Jan 12914 May

57 574 *5612 57 57 59 571/4 581/4 *5612 5812 53 5714 2,600 Lima Loa Wks No par 53 Oct 28
19

761/4 Apr 26 5312 Mar 6934 Jan

.31 5214 5112 5314 5212 5434 5312 5434 54 5534 5434 561/4 32,300 Liquid Carbonic certifs_No par 4534Sept 5933 Feb 14 431/4 Oct 581/4 Nov

56 5634 551/4 571/4 571/4 604 584 5934 5723 59 5612 59 47.500 Loew's Incorporated.. No par 481/4 Jan 4 631/4 Mar 17 3414 Mar 433$ Dec

512 512 514 542 514 514 538 528 512 612 514 514 1,600 Loft Incorporated No par 5 Oct 17 71/4 Jan 20 6 Oct 1114 Feb

3111 32 *31 3212 *31 33 31 33 31 31 *3118 3212 900 Long Bell Lumber A  No par 3012 Oct 6 43 Mar 7 411/4 Dec 501/4 Feb

4512 461/4 4512 4612 4612 471/4 471/4 491/4 4814 5134
__

49 511/4
____ ____

36,500 Loose-Wiles Biscuit new... 25
2d preferred 100

x3512July 1
157 Mar 1 1

5614Sept 6
171 May 7 1204 isiii. iis- -Dee

- 5E- WI; -2i/s ill 36 3712 361/4 3712 36% 3712 3612 37 9,800 Lorillard IvruanY. 2138 Oct 4214 Feb

*112 11312.112 11312 11312 1131/4*112 11312'112 11312 *113 11312 100 Preferred 10025 10237
272 1418734J jualny 12171344

Apr 130 Aug

1012 104 1012 1078 1034 1078 1034 104 *1034 11 1012 1078 5.600 Louisiana 011 temp ctfs.No par 1012Sept 3 12 Aug 16 12 Mar 197$ June

*88 891/4 8912 8912 88 83 88 88 8738 8818 •8618 8712 420 Preferred 100 8733 Oct 27 97 Feb 5 93 Dec 98 Dec

261/4 2612 264 2614 2612 2813 2612 2612 261/4 2611 264 264 800 Louisville G & El A____No par 231/4 Jan 3 28 May 10 22/4 Mar 264 Feb

211/4 211/4 *2112 22 2112 2112 2112 2112 21 2114 20 21 1,300 Ludlum Steel No par 20 Oct 28 331/4 Mar 18 2223 Oct 5814 Feb

114 114 *Ill 114 114 115 11418 11414 *112 115 *112 115 700 Mackay Companies 100 105 June 27 134 Aug 24 122 Oct 138 Feb

6914 6914 6914 6914 *6912 71 .6912 71 70 70 *6912 71 300 Preferred 100 67 Aug 2 74 Aug 18 68 Mar 731s Feb

9934 101 998  10178 10052 102,2 1014 10412 1034 10614 10238 10614 157,400 Mack Trucks, Inc No par 8814 Jan 24 11834May 23 891/4 Nov 159 Jan

*1101/4 11134 11112 11112 *11012 112 *11012 11134 *11012 11134 11012 11012 200 1st preferred 100 109 Jan 25 11318July 19 10712 Nov 113 June

.1051/4 10614 *10512 10614 *10512 10614 *1051/4 10614 *10512 10614 *10512 10614  2d preferred 100 102 Jan 18 10712June 9 102 Oct 108'* Sept

447$ 46 4512 47 46* 4828 471/4 49 48 481/4 47 4834 42,000 Magma Copper No par 2912 Feb 9 49 Oct 26 34 Apr 441/4 Feb

15 151/4 154 151/4 1533 1512 1512 151/4 1512 1534 *151$ 16 2,900 MallInson (H R) & Co.No par 1112 Apr 7 1834Sept 8 121/4 Nov 2818 Jan

47 47 46 47 43 461/4 441/4 46 46 46 46 4618 6,200 Mash Elea Supply No par 43 Oct 25 132 Aug 5 44 Oct 8714 July

30 30 2978 3078 31 31 31 31311 3118 3238 3112 3238 3,100 Manhattan Shirt 25 241/4 Jan 18
40

3438July 21 217s Oct 327$ Jan

*59 60
12 13

*59 60
13 134

59 59
13 13

*5614 58
1234 13

*5614 58
*1234 13

05814 58
.1212 13

40
2,000

Manila Electric Corp_ .No par
Maracaibo 011 Erni. __No par

No

Jan 22
12 Oct 4
31

60 Oct 19
2214 Jan 18

2712 Mar
1612 Oct

451/4 &Int
28 Feb

3312 3412 344 3578 3434 3538 344 35 3338 3412 3318 3378 55,300 Marland 011  par
No

June 27
27 Jan 10

5812 Jan 17 4914 Mar 6338 June

4212 4212 *42 43 43 45 8 44 44 *43 4434 43 43 2,200 Marlin-Rockwell  par
Corp____No 1628.1une 29

5314July 16
2434

2412 Oct 33 Mar

*1712 19 *1712 1812 *18 1812 *1812 19 19 194 *1914 204 200 Martin-Parry par
Alkali Workallo 82 Jan 6

Feb 24
12434JulY

17 May 23 June

112 11214 11328 11538 11312 11638 113 116 *113 115 112 114 5.000 Mathieson par
Dept Stores 25 6634June 28

20
88

6212 May 10611 Jan

8372 8412 831/4 8614 8512 87 86 87 8512 861/4 8418 851/4 13,100 May new 
Maytag Co No 231/4 Jan 16

Oct 15
3414 Aug

6915 Dec 70 Dec

311s 32 3113 3114 313* 3112 311/4 32 30 3134 294 304 21,300 par
Stores Class BNo 5612 Mar 4

10
91 Bent

19 Mar 241, Sept

7914 7912 80 80 81 811/4 *8112 841/4 *7912 841/4 *80 82
*27

900 McCrory par
McIntyre Porcupine Mined...5 2412 Mar 14

7
2814 Oct

72 Mar 121 Jan
Feb

*274 2814 •271/4 2834 •27 2834 *2734 28 *27 281/4 2834  
800 Metro-Goldwyn Pinata p1.27 24s4 Jan 3

6
261/4 Feb 21

2214 Oct 30
Nov

82e72 25 25 25 •25 2512 25 25 25 2512 25 25
44 1,600 Mexican Seaboard 011_ par 3 Aug 23 94 Feb 16

2214 Jan 2512
134 July

41/4 44
141/4 15

414 438
141/4 141/4

44 414
15 15

4 41s
141/4 141/4

418 44
141/4 15

413
1434 15 3,100

12,300

_No
Miami Copper 5
Mid-Continent Petro. par

134June 21
2512 Olt 10

1612 Feb 28
3933 Jan 21

6 Feb
11 Mar 171/4 Oct

37 Jan
2612 261/4

^100 104
2 2
•11/4 178

261/4 284
*103 104
2 24
134 134

2778 2812
*103 104
218 24
Da 11/4

2712 2778
1031/4 1031/4

134 14
218 21$

2712 2712
*100 1031/4

2 218
3.11/4 11/4

2612 274
*100 1037s

2 24
las las

100
5,600
900

.No
Mid-Cont Petrol prat 100
Middle States 011 Corp 10

Certificates 10
Midland Steel Prod um

97 Apr 28
l's Jan 3
i's Jam 2

106 Apr 11

105 Feb 3
334June 23
21/4June 23

1771/4 Oct 15

2712 July
90 Mar

s4 Nov
12 Oct

10414 Des
212 Jan
11/4 Dee

1331/4 Feb
167 169/4
251s 251/4
10212 104
7714 784

1631/4 18534
2514 26
10212 10378
7714 79

1651/4 1671/4
26 26
1031/4 10434
794 8134

16634 1741/4
26 26
104 10434
791/4 811/4

171 174
2534 251/4
10318 105
8012 831/4

169 174
25 2512
10234 10438
8034 831/4

7,000
2,400
9,900
93.100

pre__
miller Rubber Ws No par
Montana Power 100
Monts Ward & Co III corp__10

2334 Aug 26
811/4 Jan 28
601/4 Feb 8

361/4 Apr 12
10912 Oct 18
854 Bent 30

107 Mar
30 May
6988 Mar
56 May

44% Feb
8613 Nov
82 Jan

• 4114 and asked prices: no ealee on thls day. x Ex v en . ojcx-oiv,aeno al
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday. Monday, Tuesday, Wednesday,
Oct. 22. 1 0.1. 24. Orr. 25. Oct. 26.

per share $ Per share $ per share $ per share
Ws 614 818 614 618 618 63 7
134 I% 134 178 17 I% 134 17

*712 8 .712 8 .712 8 713 732
21 2114 2133 213 211, 2112 21% 21,8
2512 2.553 2512 2534 2514 '2538 2518 25145778 5773 57 5834 5712 5934 5912 61
45 454 4518 457 46 465,3 47 477
1713 18 1818 1914 187 2033 20 204
8212 8244 8212 8318 83 8414 8334 84%
518 533 .5 514 .5 51, 512 67
37 3718 .37 3813 *37 38% *3713 3812
•88 93 8.9% 88% 90 90 *943 9214
14112 14214 14112 14334 143 14412 14312 146

•139 140 .139 140 13914 13914 31139 140
44 44 4312 44 4314 44 4333 44
604 6118 6012 6114 6053 6133 6034 6214
2253 2252 *2213 23 2212 2212 22 2233
.88 93 1 .894 9118 *89,4 9118 .90 9118
465* 4733 455s 4834 4718 4973 4713 501

•55 62
2413 24%
.90 91
111 112

.13634 138
23 234
86 88
274 277
18014 162
15% 1614
3934 3972

•55 58 59 58
24 2413 2414 2414
*90 91 .90 91
113 113 116 116
137 137 137 137
23% 2312 2314 24
85% 85% '41512 86
271 275 269 275
15,913 15934 158 1603
157  1614 1573 16
3934 3934 394 40

55 5533 56 5.534 55 5712
4183 89 •83 89 .84 89
*29 2914 .29 2914 *2914 291z
5612 57% 5614 5712 5712 5834
5312 5313 •5312 5412 537 538

•104 104121.104 10412 *104 104,2
*213 234. 214 214 .218 214
.10 II *10 11 10 10
3213 33 3212 3213 *3213 33

•1212 13 .1212 13 I 1258 1258

7114 72 71 14 7112 .7213 7234
*25 2514 247  25 •25 2513
.95 103 .95 102 .95 103
13434 13713 135 13714 137 141

.11914 120 *11914 120 11914 120
812 813 8 814
70 70 67 6972
7933 80 7934 79%
42 42 *4133 42
114 138 1% 138

4433 4578 45,8 4614
1014 1012 1014 1013
4613 4634 4658 47%
4714 4753 4758 4873
1818 1818 1812 1833
10 1014 1034 107
*58 68 .60 70
4034 4 I 1, 407  42
*7 733 714 734
24 2412 2334 211 12
•3934 20,2 2013 2012
2134 214 2133 2218
1953 1933 20 21 18

•I218 14
25 2514
•95 98%

152 153
118 121
*514 6.212
3818 3834
•38 39
1936 19%
40% 41%
*41 45

•103 104
914 10

1.3812 40
12 11

1.14 17
3% 3,4
57 5812
9233 92%
0634 964
111 112
6712 70

86 88
2618 2614
4114 4114
41 4112

•10133 102
*116

•132- - 
_ _

•10712 109
7612 77
27 29%
2512 25%
'113',_-. 

 
-

*58 60
9118 92
6858 7012
O54 5413
*4258 45

221z 2212
•82 84
65 6512
•612 7
25% 2573

90 90
49313 97

1.100 114
.100 105

11-3T4 6.7 -
.100 101

634 712
145% 14712
146 147%
46 46
3714 37,4
66,2 66'2
4:372 4372
1 1

6014 60'4
4934 51

•11812 120
9,4 9,4
7012 7178
894 904
*4138 4234
2512 25..

•1218 14
25 25,4
•95 981.

152 15313
121 121
5134 5134
3813 3834
*38 40
1914 19%
4113 43
40 40
104 10413
94 934

.39 40
53 53

•15 17
3,4 3,4
52 56
.91 92
•9653 9712
111 12 113%
69 70

•85 87
2614 2813
4114 42
40% 41%

•10038 102
•116 11812
.132 _ _
•I0714 10813
275% 767,
27% 30,8
25,8 2612
114 114
60 60
911z 92
694 7238
*544 544
*1214 44

2214 2252
*31 84
64 6412
*64 7
2458 264

6712 6713
7953 8078
41% 42

1,4 133
45% 47
10 10,4
4718 4773
4814 4834
1812 18%
1034 1034
.6013 69
4134 44,4
714 7,4
26 28
.2014 2012
2134 23
2118 2134

•1118 14
25 25
*9512 981

154 15514
124 125
52 52
3858 40,4
•39 41
19 21
4213 43%
3812 39

.103 10534
9,4 9%
3918 3918

I.
•I5 17
3% 3%
53 5412
.89 92
.9613 9712
112 11336
69 71

.5813 59,4
2414 261
91 91
11513 117

.137 138
23% 24
.8513 86
27212 275
163 165
15% 16
40 40

8534 86
2712 2734

.4118 4312
41 4212
101 102
*116 11813
•132
•10713 10813
7612 77,4
3012 3212
2534 2618

.11314 11412
6018 6013
92 92%
7212 75,8

.54% 54%
*4238 45

•56 57
*84 89
2914 2912
5933 5933
5334 5334

*104 10412
2 218
10 10

1.3212 324
1258 12%

2212 -Els
*8112 84
6314 66%
.814 7
2453 2513

8912 8913 8914 90
•9312 95,2 .9312 07
•100 114 *100 114
•100 105 5100 105

-67 5733 54'2 57-
10(1 100 *100 i0e2853 7 634 713
14434 1454 1427  14512
1474 14872 14834 I 4633
46 48,8 4534 4534
37% 3778 3714 3712
664 6712 6612 6712
4334 434 431,_
•1 14 14 114 1 14
6078 61 1s 61 6238
49,2 5034 5014 5114
119 119 •11834 119
9,4 933 94 10
7113 7234 723  744
90 9278 9212 9578

.42 43 .4133 4318

Thursday, Friday,
Oct. 27. Oct. 28.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1927
On basis of 100-shar, tots 

Lowest Highest

PER SHARI?
Ranoe for Prer4osas

Fear 1926

$ per share $ per share Shares Indus. & Mace!. (Con.) Par
614 714 .634 7 3.400 Moon Motors No par
134 178 134 172 5,100 Mother Lode Coalltion_No par

*7 8 *7 813 100 Motion Picture No par
21 21 19 2114 4,700 Motor Meter A No par
2514 254 2514 2533 3,400 Motor Wheel No par
5813 61 57 5812 11.300 Mullins Body Corp. ......No par
4634 47 4512 4714 3.200 MunsIngwear Inc No par
1914 2018 18 1914 15,800 Murray Body new No par
8312 844 8213 84% 37,600 Nash alotors Co No par
618 7,4 618 67,, 7.800 National Acme stamped_ _ _ .10

.3712 3812 3712 3713 600 Nat Belles Hess No par
•90 9212 90 90 400 Preferred 100
14414 14912 14413 149 17.4001 Nathmal Biscuit 25

•13914 13934 13934 13934 300 Preferred 100
4313 44 43 4418 9,600 Nat Cash Register A w1No par
61 6178 61 62 7.500 Nat Dairy Prod No par
.2214 23 2238 2233 900 Nat Department Stores No par
•90 9118 .90 91'g   lst preferred 100
4718 487 44% 48 40,603 Nat Distill Prod ctfs__ .No par
•58 60
2678 27%
91 91%
11312 11434

•137 138
2258 2334
.8512 88
27014 27434
165 16712
15% 16
3912 39%

56 56
.83 89
.2834 29
5814 59
5312 53%
104 104
2 214
•9 10
3233 3233
1212 12,3

7234 7314 .7312 75%
25% 2512 2512 26
.95 103 .98 103
1391  14212 13912 14112
120 120 .11914 121

818 7% 8
69,4 7012 6912 6912
7012 80 79 797
42 42 4158 42
114 18 1 14 114

47 477 4612 47
10 1013 10 1014
4712 48 4718 471
4833 4833 48 481
1814 1812 19 191
103 11 11 11

.60 70 •58 70
4312 44,4 43 44
7 7 7 7
27 2734 26 273
2012 2078 2012 201
2272 23,2 2212 227
21 2133 21 21

'1119 13
25 25
.9513 981

1521.2 15213
12712 132
52 52
39 40,4
•39 41
194 20%
41% 4212
384 42

•I03 10534
9% 9%
.3918 4012

12 58
•15 17

313 313
54 544
.88 92
•96% 97,2
1131, 115%
.70 7053

8712 8712
2678 27%
•41 18 4312
42 4314
102 102

.116 11718

.132
*10734 10812
77 77%
304 32
25% 26
11314 11333
60 60
93 93
73% 76
5414 54%
.4238 43

.23 24
84 84
65 6658
*614 7
25 2536

9012 90,s
40312 95,4
901 114
*101 105

5513 56
100 100
678 7

145% 1461z
14((% 160
45% 45%
.3733 3712
68 68
4334 4634
•14 14
62 6213
51 5212
119 119
10 10
7313 74,4
93 95%
.42 43
'15N+ 9.17v

$ Per share
6 June 23
1588rot 30
612Sept
19 Oct 28
204 Jan 3
10 Jan 5
3534May 17
1614 Oct II
gro. Apr 25
5 Feb 15
31 Sept 22
8514 Sept 16
944 Jan 27
130 Jan 10
39% Jan 3
5914May 3
2014June 27
8912J1ly 20
17 Feb 8

per share
1212 Jan 5
4% Jan 3
16% Mar 18
3834 Apr 18
2778 Mar 29
/12Sept 21)

4958 Aug 18
43 Feb 23
93 Sept 2!
74 Oct 27
4414 Apr II
97 Apr 19
15012Sept
141 Aug 25
4838Sept 19
6873 Aug 4
2738 Mar 1
9414 Jan 10
60 Oct 14

.58 62 100 Preferred temp ctIs__No par 43 Mar 22 6934Jue,e 6
26 27 4,100 Nat Enain & Stamping _._100 1918 Apr 29 35-3,June 6

.91 92 705 Preferred 100 6918 Apr 29 9178July 5
11113 114 2.800'National Lead 100 695 May 31 20234May 18
137 137 300 Preferred A 100 11312June 2 138 Oct 21
2278 2314 23,500 National Pr & Lt ctts__No par 1914June 23 2634 Sept 27
8518 8512 1.300 National Supply 50 76 May 11 9534 Feb 18

27312 279 2.440 National Surety 100 a218 July 21 281 Oct 18
16314 165 3.600 National Tea Co No par 108 Apr 18 17435 July 21
1518 1578 28.803 Nevada Consul Copper_No par 1234June 29 171zSept 15
395  3978 2,900 N Y Air Brake No par 3914 Oct 25 50 June 9
 N Y Canners No par 1318 Apr 21 2178 Jan 3
  Preferred No par 43 Star 30 72 Jan 13

54 55 2,300 New York Dock 100 34 Jan 14 6478Sept 12
.84 89   Preferred 100 7218 Feb 9 90 Sept 12
284 2834 9001 Niagara Falls Power pf new_25 274 Jan 31 2958May 2
577 5918 49,600 North American Co 10 4558 Jan 14 6412 Oct 4

.5312 5334 700 Preferred 50 50 Jan 10 55 Aug 9
10418 10433 300 No Amer Edison pref.. .No par 9653 Jan 6 105 Oct 4
2 2 1.800 Norwalk Tire & Rubber._ . _10 178June 16 53 Feb 10
.9 10 600 Nunnally Co (The)__ __No par 953 Aug 15 13 Jan 19
32 32 1.900 011 Well Supply 25 3114 Jan 28 3 )34 soot 30
1214 1212 3.100 Omnibus Corp No par 11 Mar 25 1713June 11
72 72 1,600 Oppenhelm Collins& CoNo par 5812 Feb 8

.2513 26 3,500 Orpheum Circuit, Inc 1 2414Sept 2
•98 103   1 Preferred 100 103 Oct 20
137 1393 8,400 Otis Elevator 50 rI03 }eh 2
11914 1191i 160 Preferred 100 108. Feb 16
755 73 5.800 Otls Steel  No par 714 Feb 10
6914 691 1.400 Prior pref 100 6113 Feb 8
79 791 4.200 Owens Bottle 25 7518 Jan 18
4112 413 4.200 Pacific Gas - Elec new 25 31 Feb 18
114 lit 8,600 Pacific 011 No par I May 25

457 467  97,200 Packard Motor Car 10 333  Apr 28
10 104 6.100 Pelee Oct Motor Car_ .No par 77  Mar 22
47 48 6.300 Pan-Amer Petr & Trans_ _ _ _50 4518 Aug 29
4712 48% 13.900 Class B 50 455* 511g 29
19 1914 4,500 Pan-Am West Petrol 13 _No par 1634 Oct 8
.9,2 1054 1,900 Panhandle Prod & ref_No par 8 Apr 29

1 Preferred .58 70   100 54 Sept 8
4253 4312 26,200 Park & Tilford tern ctfs_No par 20 Jan 27
718 718 2.900 Park Utah C 1st.   I 6 Jan 3
25 254 6,400 Pathe Exchange A new No par 20 Sept 22

.2014 2078 500 Patin,' Mines & Enterpr ._ _ _20 1812 Aug I
22 2212 5.900 Peerless Motor Car 50 20 Apr 29
21 2114 4.600 Penick St Ford No par 1912Sept 29

•10 13 .10 13   Penn Coal & Coke 50
2413 2412 2413 2434 2,500 Penn Dixie Cement___No par
*9512 9812 9512 9512 200 Preferred 100

  Penn-Seaboard St'l vtc No par
•151 15212 150 15214 3.800 People's G L & C (CIAO_ _100
125 129 12412 126 3,91)0 Philadelphia Co (Pittsb)___50
52 52 52 52 1,100 6% preferred 50
38% 3914 38% 3914 19,600 Phila & Read C & 1___ No par

.38 41 .39 41 ____ .1 Certificates of int___No par
1812 1934 2014 214 6.400 Phillip M.sris & Co. Ltd. _ _10
4034 4112 4014 41 136,300 Phillips Petroleum No par
.38 42 4012 42 1,800 Phoenix Hosiery  5
•103 10534 *103 10534 100 Preferred 100

94 94 93 93 7,200 Plerce-Artaw Mot Car_No par
4014 404 3912 4014 500 Preferred 100

53 53 4 53 6,400 Pierce 011 Corporation__ _ .25
*15 17 515 17 __._ .1 Preferred  100

333 312 3,4 312 6.500 Pierre Petrui'm tern ettsNo par
53 54 5014 5314 19.500 Pittsburgh Coal of Pa 101

.88 90 .88 92 109 Preferred 100•9633 9712 .9658 9712 100 Pittsburgh Steel pref 100
114 1157  11234 1163, 70.200 Postum Co Inc 
6912 70 6812 6513 2.100 Pressed Steel Car new  

No parm

.85 87 .85 87 500 Preferred 100
2612 27 252 2618 9.900 Producers & Refiners Corp 50
414 4113 4118 4114 460 Preferred 50
42 43 4112 4318 28,400 PubServCorp of NJ newNo par
102 10214 10214 10238 1.000 6% preferred 100
117 117 .118 117 100 7% preferred 100

*132 133 133 133 100 8% preferred 100
•10734 10813 .1072  1081  'Pub Serv Elec & Gas pfd. 300

7633 77,4 7512 7718 30.000 Pullman Company new No part3014 3014 30 31 6,601) Punta Alegre Sugar 50f
254 257 25 2513 26.400 Pure Oil (The) 251
113 113 *111 114 300 8% preferred 1001
6033 6018 (30 603 1.200 Purity Bakeries class A 25
9313 947 9113 941 0.100 Class B 

N73% 747 7013 7438 296,900 Radio Corp of Amer_ .No 
par

.5418 543 *5418 5434 300 Preferred'  50
*4214 43 *4214 43   Rand Mines. Ltd 

N Ray Consolidated Copper.. 
par

__lO 2234 23 2234 23 1.500 Real Silk Hosiery 10.
•8034 84 *8012 8334 10 Preferred 100
647s 6514 65 6614 9.200 Reid Ice Cream
.614 7 .614 7 __ _ . IReis (Robt) & Co
2312 25 222 2353 87.800 Remington Rand
9012 9012
9312 9312

•100 114
.100 105

535 Wit;
100 100
653 7,2

14638 148
159 178
4512 45,2
3712 37,2
6512 6732
464 474
1,4 14

6012 61%
5053 51

•11834 120
1012 1234
734 7434
9018 92,3
*4134 43

213, y

 No part
No panl
No par

loot
100

9012 9012 1,300 First preferred 
•9014 9212 100 Second preferred
100 100 10 Rem g to Type 7% 1st p1.1(10

*100 103  1 8% 2d preferred 100
Replogle Steel No par- 5" -54-- 5.300 Republic Iron & Steel 100

8814 984 400 Preferred 100
634 73  12.400 Reynolds Spring No par

146 14778 21.900 Reynolds (R.D Tob Class LI 25
172 194 31.200 Ross)a Insurance Co 25
4313 4512 1,700 Royal Dutch Co (NY shareal_3733 3733 2,200 St Joseph Lead 10
6512 6614 5.300 Safety Cable No par
45 46 4.500 Savage Arms Corporation. 100
114 114 1,000 Seneca Copper No par

6134 8318 3.600 Shulmrt Theatre Corp_ _No par
5014 51 12,100 Schulte Retail Stores_ _ _No par

•11534 11914 200 Preferred  1(10
113 1318 8.200 Seagrave Corp No par
7218 7433 42.300 Sear,. Roebuck & Co new Nopar
8814 9278 24.100 Shatuck (F 0) No par
.4153 42 __ _ . Shell Transport & Trading...C2

2,1. 8.00,-) .bell I'n1,a1 011 No par

1014 Jan 19
2378 Aug 23
91 Sept 7
',June 25

126 Jan 14
8514 Jan 18
50 Jan 6
37%June 30
3714June 30
18 Sept 17
3614 Oct 8
3812 Oct 25
103 Jan 5
918 Oct 17
37% Oct 19

14 Mar 25
1312 Mar 24
213 Mar 22
3234 Mar 22
70% Mar 10
9513 Apr 11
92% Mar 16
3612 Feb 5

77 ,Sept 13
35 Apr 7
10812June 2
15534 Oct 3
1244 Aug 2
121z.lune 6
7933June 9
8412 Mar 14
4538Sept 24
1% Jan 7

4938 Oct 6
141251ay 4
65% Jan 19
6638 Jan 20
37% Jan 24
1878 Jan 17
8134 Jan 17
46% Oct 10
8 Mar 4
4314June 17
27% Feb 2
32 Jan 8
2778May 9

2512May 27
39,8 Jan 13
100 Stay 14

1 18 Feb 14
16113 Oct I
132 Oct 26
5312Sept 21
4758 Mar 4
47 Mar 4
4118 Jan 10
6014 Feb 16
52% Aug 2
10734 July 9
2353 Mar 8
10212 Jan 3

1 18.1une 22
24 June 21
512June 29
7412-lune 7
98 Sept 13
101 Jan 18
126 Sept 16
78 Aug 26

7612 Feb 9212May 12
1634 Jan 3373May 16
3678 Jan '50 Feb 9
32 Jan 41373Sept 7
9812 Feb l 10234 Oct II
10812 Jan 117 Oct 27
125 Jan 1 133 Oct 17
102 Jan 10834May 20
7334 Aug I 827 Sept 30
27 Oct '2' 4672 Jan 3
25 Oct I 3313 Mar 4
III% Jan II 114 May 25
4234 Mar 31 6113 Oct 18
413 Jan 3 11.514 Oct 3
4118 Apr 13 76 Oct 26
49 May 3 5473Sept 3
40 Jan 5 46 Apr 25
13's July I I 553800t 26
2214 Sept 22 49 Apr 20
80 June I 99 Mar 2
3812 Jan 24 6912 Oct 18
533July 23 9 Jan to
2234 Oct 28 4714June 9

8914 Oct 25 10212 Apr 251
9313 Oct 27 110 Apr 25
100 Oct 15 11713 Feb 10
165 Oct 13 126 Apr 25

918 Apr 30 1313 Jan 10
53 Oct 2£4 7572 Mar 11
9658 Jan 3 106 Slay 23
4 Feb 21 1014July 11
9818 Feb 24 151 Sept 16
74 Jan 13 194 Oct 28
44l July27 5412 Feb 9,
36 May 23 4374 Mar 4
524 Jan 3 7414July 20
4312 Oct 25 7212 Mar 5
1 June 30 334 Jan 10

55 Aug 13 68 Aug 29
47 Jan 18 57 Sept 8
11614 Jan 22 123 Aug 5
834Sept 9 1353 Jan 3
51 Jan 17 79% Oct 4
5633 Jan 17 101 13 Oct 17
41% Oct 10 477  Feb 10
245* Oct 21 3134 Feb 7

Lowest Illoheel

per share 'S PM. Aar*
924 Nov 3733 Feb
4 Nov 712 Feb
1034 Dec 2312 June
335  Slay 5338 Feb
1918 Nov 337 Feb
8 Nov 1944 Feb
3434 Apr 3824 July

52 Mar -71333 Dec
5 Nov 127 Jan

74 Jan
126 Jan
3712 Oct

_
24 Oct
8934 Oct
1212 Slay

3712 Aug
2112 July
76 July
136 Apr

16.3* Mar
5512 Jan
208 Mau
11612 Nov
II% Jun
3612 Jal
2013 Nov
7014 Dee
32 Or
69 May
27% Star
42 Mar
49 Jan
9118 Mar
418 Oct
1234 Dec
30 July
12 Oct.

102 I:•;O
13112 Apr
54 Jan

42% Jan
97 Jan
34 Jan

7333 Jan
4012 Jan
894 Jan
181 Dec

3833 Jae
88 Dee
237 Dec
238 Jan
1614 Nov
4612 Sept
8434 Jan
85 Apr
45% Feb
77 Dec
2912 Deo
67 Jan
524 Aug
97 Dec
1518 Jan
1713 Jan
3633 Oct
2214 Feb

47 Jan 635* Sept
2712 Mar 3318 Nov
101 Jan 105 Apr
106 May 136 Dee
1024 Jan 10912 Aug
8 Oct 1412 Jan
63 Nov 74 Sept
534 Mar 908  Dee

01 May -631-3 Feb
3134 Mar 4514 July
9 Nov 2812 Jan
58,8 Mar 7612 Jan
567g Mar 784 Jan
30 Oct 46 Jan
413 Jan 32 June
51 Jan 9938 June
183's Oct zsio Jan
518 Sept 813 Feb

_
2333 Nov 3112 Nov
1673 Jan 24 Dee

7 Aug 19 Oct
38 Dec 41 Doe
99 Nov 10012 Nov
53 Oct214 Jan

117 Jan 131 Dec
5918 Slar 91 Dec
45 Oct514 July
3614 Apr 4836 Feb
364 June 4612 Jan
16 Apr 41 Dec
40 Star 573 Dee
31 Mar 4614 Nov
94 Mar 103 Oct
19 May 43.8 Jan
7613 Apr 12714 Aug

,, Oct. 17 Jan
1118 Nov 2718 Jan
214 Aug 7 Jan
39 June 4213 Jan
70 June 85 Jan
94 Mar 10014 Deo
7512 Mar 12473 Feb
3418 May 44 Nov

7712 Dec
11 Mar
304 May
3114 Oct
9612 Apr
10318 Jan
115 Mar
97 Jan

_
33 Apr
2514 Oct
106 Apr
47 Oct
5112 Nov
32 Mar
4453 Mar
32% Apr
1012 Mar
3712 Nov
9314 Dec
3934 Dec
712 July

106 Apr
105 Apr
8 Oct
44 May
904 Star
414 Oct
90 Mar
76,s Dec
47% Oct
36% May
4218 Mar
6714 Nov
212 Dec
52 Mar
4213 Mar
11212 Jan
1213 Mar
4414 Mar
47 Mar
40'2 July
24 Mar

95% Jan
2.34 Oct
4134 Oct
33% Nov
101 Oct
110 Nov
12434 Nov
10413 Sept

49l 1)81
31 Jan
11234 June
4938 Nov
44 Dec
6153 Nov
53% Del
4122 Oct
1614 Nov
5014 Oct
100 Nov
56 Jan
1834 Feb

118 Oct
1154 Aug
15% Jan
63% Jan
99 Sept
1058 Jan

12178 Nov
100 Jan
57% Jan
4818 Feb
5512 Noy
10213 Feb
1014 Jan
70% July
13813 Jan
120 Sept
1434 May
58% Sept
69% Jan
4,53 Jan
31 Nov

• 111,1 4aai .86.1 orb 8. Oli this day. r Ex-divido: .1. a Ex-rizats. a e:1-divideud oue share of Standard 011 of California new,Diatributed one-half share common stock and one-half share preferred B stock.
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For sales during the week of stocks usually inactive, see sixth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales 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. 22,

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday,
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28.

for
the

Week. Lowest Highest Lowest Highest

5 per share
17 17
5211 5234

*11118--- 
_

1558 113
*9934 101
2614 2612
115 116
*1378 14
3818 381/4

*120 128
3858 39
*17 18
678 61/4

*1312 1414
*81 82
241/4 2438
11012 11012
60 6038
6434 641/4

8714 8714
97 971/4
5412 5478
3834 3918
3058 3034
*213 3

13012 13034
6738 6814
3618 3714
521/4 53

*12112 125
438 438
3013 301/4
*312 358
1938 1938
11 11
*212 412
*6 61/4
*141/4 1458
812 812
6014 5012
6712 6834
1318 1338

2234 2338
3212 3213
57 5714
151/4 1614
85 8518
*21 23
*8612 88
109 11134
941s 941/4
11118 11118
738 71/4
2184 2134
66 651/4
4518 4538
125 127
4438 4478

*1081/4 11012
3312 3334
10534 10534
18014 181
*5934 60
136 136
100 106

2412 26
8612 8712
19812 200

•11312 114
1678 17
4614 4614
711, 7213

*11614 117
5.938 6012
51 52
9914 9914
37 371/4
*48 49

j5i- 13913
137 137
.90 93
*127 128
*120 145
291/4 2934
5112 52
5538 5538
351/4 37

*8812 8878
96I2 9612
1114 1112
4371/4 38
*841/4 85
.40 45
2258 2318
*97 100
1984 20
1818 2018

*11012 115
271/4 28
*94 95
2452 25
25 2538
128 13012
*67 68
1581/4 159
41 42
7818 7938
ip, 1112
3012 3012
10512 10512

10912 10934
*11514 11534
211/4 2134
37 371/4
383s 3812
43 441/4
55 5512
41/4 24
131/4 14
92 94
1114 1114
22 22
6912 6912
17214 1731/4
2612 261/4
*45 50
.37 40
5078 541/4
621/4 6212
*79 7912
30 3012
88 89
13414 85

$ per share
17 18
53 541/4
11118 11118
151/4 1634

*100 10212
2614 271/4

*115 120
j37 1378
3818 3912

*122 128
3812 39
1778 171/4
61/4 634

*1312 1334
*81 82
24 2412

*11012 11118
591/4 6014
*6412 6434

*85 88
96 971/4
5412 5512
381/4 3912
3034 3114
4,212 3

131 13814
6713 6934
37 3778
5234 54

*12112 125
4 438
3012 3012
334 334

*191/4 21
1112 1112
*212 4
*6 61/4
1412 1412
812 858
5014 5114
6758 6938
1318 1438

221/4 2434
33 33
*5678 59
16 1612

*8512 8618
2134 2134
8634 8634
110 11434
941/4 9434
11118 112
71/4 8

*2012 22
6334 6634
46 4734
1251/4 12738
4414 4538
108 10812
3312 3334

*105 10534
181 191
6018 6018
135 13712
*9912 100

25 26
*87 91
19914 203
*113 114
17 1714
4614 4738
7134 7214

*11614 118
59 6012
5158 5354
99 100
37 371/4
*4818 50

1361, 13912
13718 13738
*91 93

*127 128
*120 145
2012 2938
52 52
*5518 5512
36 3634

8812 8812
*961.2 97
1034 11
4374 38
85 85
*40 45
2318 2334
*97 100
191/4 20

*1912 20
*11012 115
2714 2812
*94 95
2418 2514
*2434 2512
130 13314
68 68
158 15834
41 4238
7812 80
1114 1154

*3012 31
105 10512

109 109
11514 11514
2134 2134
3718 3778
381/4 3814
431/4 441/4
55 551/4

14 14
1378 141/4

*9134 94
1114 1114
22 22
*6912 701/4
1731/4 1761/4
2612 2612

•____ 50
37 3718
4912 52
621/4 6214
*79 7912
291/4 3118
*89 91
8018 8514

$ per share
1778 18
5378 5414
11114 11114
1638 1658

*100 102
2634 27

*116 122
*1358 1414
391/4 3958

*122 128
39 39
18 181/4
7 7

*1312 1414
*81 82
2412 2534

*110 11012
5934 6034
6458 641/4

84 871/4
97 9834
551a 5512
391/4 40
301/4 31
*212 3
13712 13934
6834 70
38 3912
5314 5438
12112 12112

*3058 3118
358 358
1914 1914

*1034 1134
*212 4
*6 612
1438 1412
812 858
5034 5118
69 701/4
1358 1358

24 2518
*3214 3312
*57 59
1618 1658
8618 861/4
2134 2134
*87 89
11314 116
95 981/4

z1101z 11212
758 778
2134 2458
6334 6478
47 4712
127 12938
4412 45
10834 110
3338 3434
10512 10512
190 19312
60 60
13612 139
*991/4 100

2518 2512
*87 91
202 206
*11312 114

1634 1712
*47 4734
7218 7414

*11614 118
60 6078
5314 541/4
9958 100
3712 38
49 49

13714 13912
13738 138
*92 93

*127 128
*120 145
30 3012
5158 5212
5514 551/4
36 37

8814 881/4
*9612 961/4
*1034 11
43712 38
*85 86
40 40
231/4 2414
100 100
*1912 20
1912 1934
115 115
28 2914
951/4 951/4
25 2534
2458 2458
134 13834
69 72
158 158
411/4 4212
7914 8012
*12 13
*3012 3034
105 10514

10838 11014
11514 11514
2134 2178
3718 3818
*3813 3834
44 4434
55 55

12 14
1378 1514
93 94
1118 1114
2212 2212
*7012 7212
175 179
*2612 27
*40 50
371/4 3712
52 54
63 65
7912 7912
301/4 3178
90 90
81 831/4

$ per share
1718 1818
5258 5412
11114 11114
16 1634

*100 10114
2612 261/4

*116 121
1358 1358
3912 40

*122 126
3918 3938
1912 20
712 712
1312 1312
8112 8112
241/4 2512

*11012 111
60 6114
641/4 641/4

88 8814
9812 99
5458 6518
3958 391/4
301/4 3118
*212 3
13512 13734
6934 71
3912 4012
54 5478

*121 125
412 412
3014 3012
358 358
1858 1834

*1012 1112
*314 4
612 61/4
1438 1412
81/4 81/4
5034 51
7018 72
1358 14

2418 2538
321z 33
*5712 59
1612 1634
8612 8642
22 22
87 8712
11414 11612
97 98
11034 112
758 734
2334 25
63 6438
4734 4734
12734 12978
4438 4458
10918 10918
341/4 35
10512 10512
18714 192
*5934 60
136 13712
99 100

25 2514
*87 91
*200 206
1131/4 11312
1678 18
48 4938
7414 7412
11614 11614
61 61
5234 5418
9914 9958
38 3812
49 4918

.
13658 139
13712 13818
93 9312

*127 128
*120 145
30 3038
5238 53
5534 5612
3612 3678

8834 881/4
9634 97
11 1114
3724 38
8512 8512
40 40
2412 2534

*100 102
20 20
1918 191/4

*112 114
29 2978
95 9612
25 25
*2412 2514
13758 13878
72 7212
15934 160
4114 4238
7912 8012
121/4 1212

*3012 31
105 105

109 11014
11514 11514
241/4 22
3712 3734
3814 3812
4412 4412
55 55

18 14
1414 1512
93 94
1138 1178
2212 2212
6914 70
177 1791/4
2758 28
*40 50
*36 39
5334 551/4
641/4 6634
*78 7912
311/4 321/4
90 90
82 83

$ per share
18 1818
5234 5312

*11138 1111/4
1578 16

*100 10114
2612 2678
114 116
1312 1334
391/4 4018

*120 125
3914 3938
1912 1934
712 71/4

*131/4 1414
8112 8112
25 25

*11012 111
60 6014
*6412 6434

88 88
9714 9812
5418 5412
3938 3934
31 3118
*212 3
13512 13634
70 7012
40 4012
531/4 5478
12112 12112
438 458
3014 3012
358 358
18 18

*1012 1112
31/4 412
61/4 858
1412 1412
858 81/4
5058 501/4
691/4 7034
1334 1334

2312 2434
*3214 3312
59 59
1658 1718
*8614 87
2238 2212
881/4 8914
11214 115
9634 9734
1101/4 1101/4

758 778
26 27
621/4 6334
*46 4712
12834 13112
4314 4414
10818 10858
3312 3312
10512 10512
189 19212
60 6014
137 137
99 99

2434 25
*87 89
198 202
*112 115
18 181/4
4712 49
7414 7414

*11614 118
60 6034
51 53
9914 9914
*37 39
*49 4914

13358 13612
13718 13713
93 93

*127 128
*120 145
30 3014
5134 53
*56 5612
361/4 3814

88 8914
9678 9718
111 1118

43814 39
*8512 8614
*40 45
241/4 25

*100 107
1912 1978

*1918 1958
114 115
291/4 3058
*96 97
2412 2412
*2414 2514
13512 13712
.69 71
160 160
4013 4138
79 7934
*12 13
*3012 31
*10412 105

109 10934
11514 11534
2178 211/4
3714 371/4
*371/4 3814
44 4412
*541/4 55
*1/4 14
1414 141/4
93 93
1114 1214
23 24
69 701/4
1751/4 17714
*27 2712
*4018 50
*36 39
531/4 54
66 6712
78 78
281/4 3118
89 89
81 831/4

$ per share
1778 1818
5258 5314
11138 11138
151/4 16

*100 10114  
2618 2638
114 114
1312 1312
371/4 3912

*118 125  
3838 3914
1912 20
8 814
1312 1312

*8134 82
25 2518

*11012 111
591/4 6012
*641/4 641/4

86 88
9834 9834
5418 5438
3834 3938
3058 31
212 212

13312 13714
6812 7078
3814 4012
5334 541/4

*12134 
--- 

-
418 438
3038 31
358 358

*18 19
1012 1012
*312 4
734 734
1412 1412
812 834
5018 5058
68 7078
1314 1358

2338 2438
3212 3234
59 59
161/4 1714
86 86
52212 23
89 89
11033 11478
9538 961/4
11012 111

712 734
26 27
6112 6378
46 46
1281/4 132
4318 4314

•10712 108
3312 3312
10512 10512
190 19212
60 6014
13614 138
9878 99

25 25
*87 9012
199 204

*11212 114
18 1912

*4712 49
7234 7414

*11614 117
5914 591/4
5138 5318
9812 9914
361/4 37
49 49

13058 13512
13714 13714
*92 100
*127 128  
*120 145
2918 291/4
5134 5212
*56 58
3838 3934

891/4 9058
9714 9714
101/4 1118
3812 3858
8518 8518
*40 45
231/4 2512

*100 107
1912 1934
191/4 1918

*110 114
2958 301/4
9678 97
24 2414
*2412 2514
139 149
*701/4 71
161 16134
40 4012
7758 7912
*12 13
3078 301/4
10434 105

10812 10812
1151/4 11514
*211/4 22
351/4 3718
*3712 3814
36 4358
531/4 5412

12 18
1438 1518
91 9212
111/4 1134
22 2418
69 70
17418 177
28 28
*40 50  
*36 39
50 54
6334 66
77 78
281/4 3018
8712 89
8118 8212

Shares
12,900
19,300

130
20,900

14,700
1,100
700

14,400

5,700
2,700
3,100
100
40

5,300
100

20,000
600

2,400
580

13,000
46,900
14,600

500
19,400
14,800
8,200
32.500

50
17,400
2,200
1,500
400
300
400

2,300
1,300
3,400

24,800
185,000
6,100

56,000
700
800

26,000
1,400
800
900

71,600
18,500
3,900
35,200
11,800
27,200
2,300
51,300
9,800
1,600
6,700
1,200

23.600
1,400
5,600
150

6,500
300

9.500
100

11,700
3,400
4,800
100

7,200
45,300
2,400
2,100
500

645,300
4,300
400

5,000
8,200
800

57,500

5,000
1,000
2,200
400
300
400

16,200
100

2,400
3,300

60
73,500
1,800
3,800
300

14,100
1,300
3,900
36,700
32,500

800
200
150

550
120
800

10,800
600

23,300
1,300
9,100
36,900
2,800
4,900
3,300
2,600

51,300
1,300

300
21,000
20,200

500
74.200
1,600

18,400

Indus. & Miscel. (Con.) Par
Simms Petroleum 10
Simmons Co No par

Preferred 100
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly 011 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 01 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 011 of 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 par
Sun 011 No par
Superior 011 No par
Superior Steel 100
Sweets Co of America 50
Symington temp ctfs__ _No par

Class A temp ctfs....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_ _1
The Fair No par
Thompson (J R) Co 25
Tidewater Assoc 011_ _.No par

Preferred 100
Tide Water Oil 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Products Corp, 100

Class A 100
Transc't'l 011 temettnewNo par
Transue & Williams St'l No par
Underwood Typewriter__25
Union Bag & Paper Corp_ _100
Union Carbide dr Carb _No par
Union 011 California 25
Union Tank Car new__100
United Cigar Stores new _ _ _10
Preferred 100

United Drug 100
1st Preferred 50

United Fruit No par
Universal Pictures 1st pfd_100

Universal Pipe & Rad No par
Preferred 100

US cast Iron Pipe & Fdy_101
Preferred 100

US Dlstrib Corp new_No par
US Hot( Mach Corp vtcNo par
U S Industrial Alcohol___ _100

Preferred 100
US Realty & Impt new.No par
United States Rubber 100

lat Preferred 100
US Smelting, Ref & Min_ _50
Preferred 58

United States Steel Corp...100
New w 1 
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
Vivaudou(Y)- No par

Preferred 100
Waldorf System No par
Walwcrth Co ctfa 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 & Heilbr, new c_No par
Western Union Telegraph.100
Wstnghse Air Brake NewNopar
Westinghouse Elea & Mfg_ _50
Weston Elea Instrum't_No par
Class A No par

West Penn Elec cl A vtf No par

Preferred 100
West Penn Power pret 100
White Eagle 0113tRefg_No par
White Motor 50
White Rock MM Sp ctf.No par
White Sewing Machine_No par
White Sewing Mach pf_No par
Wickwire Spencer elf __No par
wIlly4-Overland (The)._ ____5

Preferred 100
Wilson & Co Ins. new_No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & M 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
1414July 16
3312 Jan 6
10714 Jan 4
1.515 Oct 18
97 Jan 6
241/4June 27
113 June 29
1158June 22
331/4 Aug 12
11812Mar 4
3158 Jan 3
15 May 20
634 Oct 19
81/4May 13
73 Feb 24
2012 Jan 27
104 Feb 21
54 Jan 25
5718 Jan 3

7014 Jan 4
84 Jan 5
5038 Apr 28
3518 Apr 29
2934June 27
2 Mar 29
9012 Jan 4
5414 Mar 15
2618June 1
49 June 23
118 Feb 10
212 Feb 28
30 Mar 21
312 Oct 19
18 Oct 27
7 Apr 27
218Sept 17
6 Oct 21
11I2Mar 9
818June 10
45 Apr 19
49 Jan 3
12 Apr 29

151/4 Jan 25
2414 Jan 11
47 Jan 26
1532 Oct 13
85 Oct 5
19 July 25
8612J11ly 20
78 Jan 3
9234 Oct 4
108 Apr 16

334 Apr 30
10 May 4
45 Jan 29
381/4 Jan 25
9918 Jan 26
391/4June 27
94 Jan 3
3338 Oct 25
104 July 29
159 Jan 25
5812 Jan 6
11312 Jan 26
98 Jan14

2418Sept 22
8134 Jan 27
19012 Aug 30
112 Mar 14
14I4May 5
44 Oct 13
69 Mar 30
10714 Apr 4
54 Apr 6
3714June 16
8534June 16
3336 Jan 13
4558 Jan 18

x15014Sept 22
11138 Jan 28
129 Jan 28
67 Jan 4
123 Jan14
111 Feb 11
27 Jan 8
37 Jan 20
48 Jan 3
32 July 13

87 Oct 14
9614 Oct 7
712May 23
2618 Apr 4
73 June 8
3934 Oct 19
2114 Oct 18
97 Oct 17
19 Oct 3
171/4July 20
8918 Apr 13
17I2June 14
84 Apr 9
20 July 5
24 June 6
65 Jan14
68 Oct 24
14412 Jan 8
40 Oct 28
6758 Jan 4
11 Sept 21
30 July 14
971/4 Jan 4

102 Jan 4
111 Jan 15
2134 Oct 22
351/4 Oct 28
26 Jan 26
2112 Mar 24
46 Feb 18

12 Oct 25
1312 Oct 10
87 June 11
10 May 8
istimay 5
58 Apr 7
1171/4 Jan 11
2012 Jan 27
46 Jan 22
37 Oct 24
2412 Apr 5
5078 Jan 4
7014 Jan 8
25 Jan14
8318 Aug 23
801/4 Oat 24

$ per share
2234 Feb 16
6112Sept 9
11138 Oct 28
221/4 Jan 20
10314 Jan 31
3738 Feb 21
13414 Apr 6
1634 July 21
4258May 18
13134 Aug 5
41 Sept 26
4538 Jan 13
20 Jan 7
15 July 29
82 Oct 18
281/4May 25
11114 Sept 13
6634June 16
6514 Oct 14

9534 Aug30
9912Sept13
6034 Jan19
4138 Feb 5
3418 Jan18
438June 9

13934 Oct20
7434 Oct 3
60 Sept 9
6312Sept12
123 Sept22
818May12
341/4 Jan17
612 Feb18
28 May18
1358 Feb 3
6 Jan14
1338 Jan14
1512 Aug 4
1314 Jan13
58 Jan17
8138 Sept20
1878June 8

40 June 7
36 Aug 5
61 Oct 3
1918June 9
9034June 1
2918 Jan 13
9018 Sept 12
14212 Aug 3
11038 Jan 5
118 July 13
934June 18
28 Oct 26
6734 Oct 21
7314June 1
1441/4 Aug 5
5612 Jan 6
11612July 18
38'* July 26
109 June 24
19312 Oct 25
6034 Oct 17
150 Sept 12
1031/4 Apr 26

371/4 Mar 29
96 May 7
246 May 20
118 July 1
2234July 7
6338May 19
89 Feb 28
119 Aug 29
6712 Aug 24
6718 Feb 28
11138 Apr 8
44 Aug 11
5114 Oct 5
176 May 31
16012Sept 16
13818 Oct 26
9312 Oct 26
12634 Aug 11
130 Sept 13
34 May 19
56 ug 167AugMualyr63,034uao 

41 Apr 12

961/4 Apr 13
10012 Apr 13
1512Sept 13
4478Sept 13
90 Sept 7
51 Jan 4
3914June 20
11812June 20
25 Feb 7
2413 Apr 1
11831 Oct 3
3358 Feb 18
9714Sept 12
4512 Jan 6
2812May 26
149 Oct 28
7512 Aug 9
170I2June 8
5012SePt 15
8958Sept 7
181/4 Feb 15
3434 Apr 20
111 Aug 22
112 Sept 13
118 May 27
2712 Feb 15
5838 Feb 28
41 .,Sept 21
5314 Aug 10
59 Jan 17
112 Feb 14

2434Mar 3
96 Aug 22
1758 Feb 21
3278 Feb 23
8434 Feb 23
192 Sept 7
46 June 7
61 latine 9
541zJune 7
601/4 Sept 30
671/4 Oct 27
8412 Aug 24
40 Aug 10
9958July 20
9714 Mar 24

$ per share
151/4 Aug
2858 Oct
10512 Nov
1634 Oct
90 Mar
2658 Mar
103 Apr

110 Oct
30 Dec
41 Oct
1712 Oct
10 Dec
72 Apr
1834 Apr

101 Jan
51 Mar
5334 Mar

671/4 Oct
80 Mar
5258 May
371/4 Dec
3212 Dec
31/4 Nov
75 Mar
61 Nov
471/4 Dec
47 May
1141/4 Feb

113 July
3018 Mar
1 July
1912 Apr
858 Apr
4 Nov
1058 Oct
11 Apr
1058 Dec
5312 Nov
39 Oct
12 Oct

-___ _-
2658 -Dec
4214 May

27 Nov
871/4 Nov
441/4 Mar
9514 Apr
103 Mar
3 Mar
15 Aug
4314 Nov
35 May
7712 Mar
371/4 Jan
93 Dec

134 IN/Mr
5512 Mar
98 Apr
90 Mar

1358 Mar
52 Mar
150 May
10014 Mar

igi Jan
4538 Mar
9914 Apr
481/4 Mar
501/4 May
10112 Mar
30 Oct
42 Oct
117 Apr
11378 Dec
12412 Mar
5612 Jan
112 Mar
93 Apr
2758 Dec
42394

_______.
9 Oct
311/4 Oct
83 Oct
40 May
26 Mar
9434 Jan
17 Jan
1214 June
99 June
2114 Oct
8812 Oct
12 June

437-8 -.A.p-r

1341-2 -1C/Iii
_
Eii- iiii
1334 May
2714 Jan
881/4 Jan

_ . _ . May
951/4 Mar
108 Apr
2518 Apr
511/4 Oct
22 ____
4612 Oct
1/4 Dec

18 May
881/4 Oct
6 May
14 May
42 May
12014 Dec
19 Nov
44 Nov
3714 Nov
2412 Mar
47 Apr
601/4 sAftr
20 May
911/4 Apr
09 May

$ per share
2858 Jai
5413 Jan
10912 July
241/4 Feb
9912Juna
371s June
14212 Aug

121 -Deo
33 July
5512 July
3534 Max
1734 Feb
82Iz Jan
3138 Feb
10714 Dee
89 Feb
571/4 Feb

921/4 Feb
90 Feb
6358 Sept
4638 Jan
3314 Dee
101/4 Feb
9614 Nov
9278 Jan
7714 Jan
62 Sept
1221/4 June
31/4 Feb

4158 Jan
514 Dee
3472 Sept
1758 Sart*
1412 Jail
207s Feb
141/4 Jan
16 Feb
5778 Des
5238 Nov
191/4 Jasi

---- - ---
34 Jan
5012 Bein

3914 Jan
103 Jan
8538 No,
1161/4 Sent
11838 Sept

512 „Ittly
27 Jan
6334 Jan
7114 Jan
1001/4 Dee
5838 Sept
9514 Dos

174 -Deo
59 July
126 Nov
9812 Des

1412 Dee
901/4 Dee
2481/4 Aug
118 Deo

bliss iii)
8412 Dee
11478 Nov
7178 Jan
8814 Jan
109 Jar
491/4 Jan
50 Jan
16012 Dee
117 Dec
13034 Dee
67 Dec
123 Dec
116 Nov
37 Feb
43 62 

Aug

2512 Feb
69 Jan
9818 Jan
6012 Nov
3131/4 Dee

11012 Dec
23 Dec
2314 Jan
195 Jan
8532 Feb
11012 Jan
691/4 Sent

"Ii9'" -13-e;
iiiile Sept

-741-2 Feb
1912 July
321/4 Oet
981/4 Oct

10212 DOT
115 Sept
291/4 Feb
90 Feb
3832 Feb
... ,....

-641-4 -001
31/4 Jan
34 Jan
99 Feb
1432 Dee
301/4 Dee
811/4 Dee
128 Deo
4434 Jan
80 Feb
65 Feb
393/4 July
5914 Feb
721/4 Aug
3952 Beet
10712 Beet
9P4 AM

• Bid and salted prices; no sales on this day. I/ Ex-dividend and ex-rights, a cx-rights. z Ex-dividend.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 Its Eschange ntethod of Quoting bonds was changed and prices are now and interest"-except for income and defaulted bonds

2367

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

,‘13 Price
Friday.
Oct. 28.

IWeek's
Range or
Last Sale,

Low High

10114321011.32
1011.431011632
103.n 1031132
1021632Sept'27

991.34 100
100 100.32

100"321003.33

103"32104
114132 114142
10811321091332
106232 10613:2
101113,101.33

re,2
Range
Since
Jan. 1.

U. S. Government.
First Liberty Loan-
3 of 1932-1947 
Cony 4% of 1932-47 
Cony 4y, % of 1932-47 
2d cony % of 1932-47 

Second Liberty Loan-
4.8 of 1927-1942 
Cony 43j% of 1927-1942 

Third Liberty Loan-
43.4% of 1928 

Fourth Liberty Loan-
434 % of 1933-1938 

1Treasury 43.18  947-1952
Treasury 4s 1944-1954
Treasury 3  1946-1956
Treasury 33.55 1943-1947
State and City Securities.

J D
J D
J D
J 1)

M N
MN

M S

A 0
A 0
D

NI s33.48
J D

Bid Ask

1011.32 Sale
101 101.1342
1031341 Sale
1021131

992342 100
100 Sale

1001344 Sale

1033144 Sale
114124z Sale
1091341 Sale
1061242 Sale
1011944 Sale

No.

227
2
58

- -

2
49

201

451
97
70
220
816

Low High

W3411013182
1001744102
1023.421032.n
1021132103

991.0101
100 101.44

100203210111n

10313321041'22
110.321143.32
10613110911n
103.311061232
1002:21011132

NY City-434s Corp stock 1060 M S 10034 10114 10078 Oct'27 10038 10114
43Iti Corporate stock. _ __1964 M s 10414 10474 10434 10434 2 10212 10512
4.34s Corporate stock__ __1966 A 0 10438 105 10258 Mar'27 10253 10258
Cgs Corporate stock... __1972 A 0 10434 10534 10458 June'27 10258 10514
43.48 Corporate stock _ _ _ _1971 j D 10812 10918 June'27 10712 10912
43.4e Corporate stock_JulY1967 j 10838 10834 Oct'27 10658 10912
4348 Corporate stock...._ -1965
4345 Corporate stock__ 

224% Corporate stock 

10814 
-10814100

10012 101

10814 Sept'27
10812 Oct'27
10034 Oct'27

10658 10914
10638 109
99 10158

4% Corporate stock 1g27 10012 -- 10018 Oct'27 99 10034
4% Corporate stock N 10012 10078 10078 10 9878 10112
48 registered 1936 NI N 0834 July'27 9834 9834
43.4% Corporate stock  1957 MN 10712 10738 Sept'27 10558 10854
4 YS % Corporate !dock_ __ _1957 MN 10712 -- 108 July'27 10534 10834
334% Corporate st May 1954 as N 9258 ____ 93 Sept'27 8974 93
33.4 % Corporate at _ _Nov 1054 MN 9254 _ 03 93 5 8978 93

New York State Canal 411_1060 10258 Mar'27 10253 10258

1
Canal Imp 4s 

1(4 55Canal Term 435s 1 jj
10458 Oct'27
10538 Oct'27

10438 10438
10538 10538

Highway improv't 4 ,gs 1963 81 S 11212 June'27 11212 11212
Foreign Gov't & Municipals

Antioquia (Dept) Col 75 A  1945.1 .1 0478 Sale 9412 9514 30 9258 9712
External s f 7s ser 13 1945j j 0458 95 9418 95 15 9238 9712
External s f 78 series C. _ _ _1945j j 9412 Sale 9414 95 21 9212 9614
Ext f 7s tr rcts 1st ser_ _ _1957 A 0 9412 95 0412 9534 20 0358 9534

Argentine Govt Pub Wks 68.1960 A 0 99 Sale 9854 9914 36 97513 100
Argentine Nation (Govt of)-

Sink fund lis of June 1925_1959 .1 D 09 Sale 9854 991s 53 9734 1004
Extl S f 65 of Oct 1925 1959 A 0 0858 Sale 988 9958 31 9734 101
Sink fund Os series A 1957 NI 10038 Sale 100 10058 60 0738 101
External 65 series 13_ _Dec 1958j D 9914 Sale 955 9914 49 9738 10038
Extl a t 68 of May 1926 _  1960 M N 99 Sale 9834 9914 31 9734 100
External f 63 (State Ry) _1960 M S 9834 Sale 9834 9914 94 99 9934
Extl 65 Sanitary Works_ _ _1961 F A 99 Sale 9834 9914 65 98 100
Extl 68 pub wks (May '27)1961 M N 9834 Sale 9834 99 95 98 100

Argentine Treasury Ss £------345 NI S 91 Sale 9034 91 13 89 9234
Australia 30-yr 5.5_ __July 15 1955j .1 9738 Sale 071 1 98 155 9714 9812
External 58 of 1927__ Sept 1957 M 97 Sale 9634 9712 317 9634 9814Austrian (Govt) S f 78 1943 J D 10512 Sale 10312 10558 64 10114 106

Bavaria (Free State) 635s. _1945 F A 06 Sale 96 9712 130 96 10014
Belgium 25-yr ext s f 73.4s g_1945 J D 11334 Sale 1133 11418 38 111 11434
20-year s f 8s 1941 F A 11014 Sale 10934 11014 26 108 11054
25-year external BYO 194981 S 10212 Sale 10312 1034 85 9634 10514
Externals f 68 1955j J 0814 Sale 9734 99 165 9258 100
External 30-year 5 f 7S .1955 J D 10634 Sale 10574 107 227 10212 10734Stabilization loan 78 M N 10434 Sale 10414 105 481 10138 10512

Bergen (Norway) s f 85 1945 M N 11354 114 11338 114 10 110 11412
15-year sinking fund 68_ ...1M

Berlin (Germany) 
(63451 g 10014 Sale

9814 Sale
10014 10014
97 99

5
55

9914 102
9678 10034Bogota (City) ext'l a f 85_ _1045 A 0 105 Sale 10412 10514 17 10234 10512Bolivia (Republic of) 8s 1178 Nj 10514 Sale 10414 10458 34 102 10512Extl sec 78 tern 95 Sale 9434 9514 49 92 98Bordeaux (City of) 15-yr 68_1934 81 N 9874 Sale 9834 9912 59 9358 10034Brazil (U S of) external 88....1941 J D 106 Sale 10578 10612 71 104 10812

External e t 6 Ms of 1926  2227
78 (Central Railway) 

9258 Sale
96 Sale

9212 9234
96 9678

314
47

89 96
9412 9927148 (coffee secur) (flat) .1952 A 107 Sale 10512 107 9 10234 10734

Bremen (State of) extl 78 _1935 NI S 10112 Sale 10112 10234 82 10112 105
Budapest (City) extl f 65_ _ _1962 J D 8714 Sale 8712 8814 117 87 92
Buenos Aires (City) extl 6 3.4s1955 J J 10118 Sale 10034 101.14 19 9914 10214
Buenos Aires (Prov) extl 75_1957j D 0512 Sale 95 96 63 9512 964

Sail s f 78 of 1926 195/4 MN 0512 Sale 95 9512 48 95 9614
Bulgaria (Kingdom) a f 78..1967 j .1 8018 Sale 8858 90 29 89 9414
Cabins Dept ot(Col.Jmbia)73.ga'46 j j 9734 Sale 9712 9734 84 9612 9834
Canada (Dominion of) Ss n

411'
102 Sale 102 10212 24 10014 10274

10-year bygs ,` 10218 Sale 1017s 1024 40 10138 10278
be 1962 M N 10674 Sale 10618 107 24 104 107
ygs 1936 F A 10014 Sale 10018 10012 23 9814 10078Carlsbad (City) s f 88 1054 J J 10658 107 10734 Oct'27 10312 108

Cauca Val (Dept) Colom 734046 A 0 99 Sale 9812 99 39 96 9934Cent Agric Bank (Germany)
Farm Loans f 78 1950 NI S 100 Sale 9934 10054 69 9912 10058
Farm Loan s f 68 jut ctf_ ..l960 J .1 9514 Sale 95 9512 338 95 9534
Farm Loan sf68 hit ctf WI1960 A 0 9512 Sale 9518 9534 172 9518 9534

Chile (Republic) ext1 sf88..1941 F A 10918 10912 109 10918 14 10614 110
20-year external s f 7s.......1942 13.1 N 10012 Sale 10012 10112 29 9912 10212
25-year external s f 85_ ...1946 NI N 109 10912 109 10912 15 10614 110External sinking fund 68_ .1060

1Externals f 68  1
AO 9112 Sale

9118 Sale
9138 9134
91 9158

94
152

89 9312
89 9338Chile Mtge Ilk 614s June 30 1957 J D 9534 Sale 95 9538 31 93 9612Of 6348 of 1926 _ _June 30 1961 J D 9634 Sale 9634 9714 48 96 9814Chinese (Hukuang Ry) 58_ _ -1951 J D 25 Sale 25 2512 24 3014Christiania (Oslo) 30-yr sf 691954 M S 101 103 10214 10258 4 9934 10258

Cologne (City) Germany6S451950 M S 97 Sale 9534 9774 64 9534 10114
Colombia (Republic) 68_ _ _ _1961 1 .1 9238 Sale 92 9234 277 92 9314Copenhagen 26-year a f 5 yg s.1044 J 9514 Sale 1004 10012 11 9914 10112External 55 1952 J D 9512 Sale 9514 9618 147 9514 968Cordoba (City) extls f 7s_ _ -1957
Cordoba (Prov) Argentina7s 1942.1

F A
J

96 9612
9834 0914

96 96
99 99

10
6

9513 97
9612 100

1Costa Rica (Repub) extl 78.1N4ai
Cuba Es of 1904 

1 Si Ns 96 Sale
101 10212

96 0634
10114 Oct'27

36 9312 9712
100 104External Es of 1914 ser A_1949 F A 10114 --

-97
10218 10218 2 10014 10218External loan 454s ser C-14541 I; A 9512 95 96 19 9338 9734

Sinking fund 5145 
J

10138 10214 10138 10158 2 1014 10438Cundinamarca (Dept-Col) 75 '46 J D 9378 Sale 9358 94 13 9212 96Czechoslovakia (Rep of) 88_ _1051 A 0 108 Sale 108 109 33 105 110
Sinking fund 88 ger B__ _ _1952 A 0 108 Sale 108 10858 20 10434 109External t 7 tg s series A _ _1945 A 0 10514 Sale 10434 106 51 10434 10814

Danish Cons Municlp 88 A.18442FF 111 11134 11114 11114 2 10938 112
Series 13 s f 85 111 11118 11118 1114 2 10914 1111/4Denmark 20-year extl Bs__ _ _1942 J J 105 Sale 10458 105 82 10334 10578

Dominican Rep Cast Ad 530'42 M 8 10012 Sale 100 10012 28 9812 101
1st sec 53.450f 1926 1940 A 0 9853 Sale 9858 99 13 98 101

Dresden (City) external 70_1045 MN 101 Sale 101 10212 39 10012 10412
Dutch East Indies ext.! 613...11 10438 Sale 10438 105 129 10214 10538
40-year external 68 

1

10418 Sale 10418 105 68 10214 10514
30-year external 5343 1953 M S 1031

8. 
_ 10318 10318 3 10038 10411

30-year external 5348 1953 81 N 10314 104-4 10318 10334 2 10058 10334
El Salvador (Repub) 83___ _1948 J 10734 10814 10734 108 4 10614 10912
Finland (Republic) extl 65..1945 NI S 9554 Sale 951/4 96 11 93 9840External sink fund 78.„..19 681141 100 Sale 100 10014 48 984 102

External t 6 tie  
0 g

9838 Sale 984 99 37 9553 10078
Finnish Mun Loan 6142 A 1954 A 0 9814 Sale 9814 99 11 96 9912External 6345 series B_ _ _ _1954 A 0 981g Sale 9812 9812 15 9578 9912
French Ilepub 25-yr ext'l 8a_1945 NI S 11034 Sale 11034 11034 187 1084 11214
20-year external loan 7 SZ 31-1g:1 1 1 114 Sale 11358 11412 84 105 11512
External 74 of 1924 

193 1 .),
10514 Sale 105 10618 672 99 10711

German Republic ext'l 75_  1949 A 0 10634 Sale 10578 10634 693 10534 10911
Gras (Municipality) 88 1954 M N 9811 9834 10112 102 13 1001/4 104
01 Brit az Irel (UK of) 53.40_1937 F A 10512 Sale 10512 10638 44 10312 10638
10-year cony 545 1929 F A 118 Sale 1734 118 34 11634 1194

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

eg

3reater Prague (City) 7340.. 1952 M N
Greek Government 78 1964 NI N
Haiti (Republic) s f Os 1952 A 0
Heidelberg (Germany) ext 73.4850 J J
Hungarian 1,1unic Loan 734s 19453 J
External s f 78 Sept 1 1946 J J

Hungary (Kingd of) sf7 345_1944 F A
Italy (Kingdom of) ext'l 75..1951 .1 D
Italian Cred Consortium 78 A1937 M S

Extl sec s f 75 ser B 1947 M S
Italian Public Utility ext 75.1952 J J
Japanese Govt £ loan 4s_  1931 .1 .1
30-year s f 6.34s 1954 F A
Oriental Development 68_1953 M S

Leipzig (Germany) s f 75_ _1947 F A
Lower Austria (Prov) 734s._1950 J D
Lyons (City of) 15-year 63..1934 SI N
Marseilles (City of) 15yr 6s_ _1934 MN
Mexican Irrigat Asstng 43.5s 1943 _
Mexico (U S) extl 58 of 1899 £'45

Assenting Os of 1899 1945 ____
Assenting 5s large 
Assenting 45 of 1904 
Assenting 45 of 1910  J
Assenting 44 of 1910 large........
Assenting 45 of 1910 small_ _
Treas 6s of '13 assent (large)'33
Small 

Milan (City, Italy) ext'l 6345 '52 A 0
Montevideo (City of) 78_ __ _1952 J D
Netherlands 68 (flat prices)_ _1972 M S
30-year external Os 1954 A 0

New So Wales (State) ext 5s 1957 F A
External f 55 Apr 1958 A 0

Norway 20-year extl (is 1943 F A
20-year external 68 1944 F A
30-year external 65 1952 A 0
40-year f 5369 19653 D

Oslo (City) 30-years I 6s 1955 M N
Sinking fund 51.68 1946 F A

Panama (Rep) extl 55613...A953 .1
Extl sec f Olga 19613 D

Pernambuco (State of) extl 78 '47 M
Peru (Rep of) extl 88 (of '24) _1944 A 0

Extl 8s (ser of 1926) 1944 A 0
Extl sink fd 7345 1940 NI N
Ext1 f sec 73.48 (of 1926)_1956 NI S

Poland (Rep of) gold 65-1940 A 0
Extl sink fd g 8s 19503 J

Porto Alegre (City 01) ea.. 1961 J D
Exti guar sink Id 7548_ _ .1086 .1 .7

Queensland 'State) extl f 75 1941 A 0
25-year external 65 1947 F A

Rio Grande do Sul extl 5 f 88_1946 A 0
Rio de Janeiro 25-yr 5 f 8s_  1946 A 0
25-yr extl 8s 1947 A 0

Rome (City) extl 63.4s 1952 A 0
Rotterdam (City) oath 68__ _1964 M N
Sao Paulo (City) sf 88_ _ Mar 1952 MN
San Paulo (State) extl a f 80_1936 1 J

External sec a f 88 1950 J J
External sf75 Water L'n_1956 NI S

Santa Fe (Pray, Arg Rep) 76_1942 NI S
Seine, Dept of (France) exti 75'42 J J
Serbs. Croats & Slovenes 88_1962 M N
Soissons (City of) mai 6s 1936 M N
Sweden 20-year 68 19393 D

External loan 5345 1954 M N
Swiss Confed'n 20-yr of 8s 1940 J J
Switzerland Govt ext 5345.1946 A 0
Tokyo City Os loan of 1912_ _1952 51 S
Sails f 534s guar 1961 A 0

Trondbjem (City) 1st 5 .345 _ 1957 MN
Upper Austria (Prov) 78_ _ _ _1945 J D
Uruguay (Republic) esti 88_1946 F A
Externals f 68 1900 M N

Yokohama (City) extl 6s _1961 J D
Railroad

Ala Gt Sou 1st cons A 58 1943 J D
Ala Mid 1st guar gold 5s_  1928 81 N
Alb & Susq let guar 3348 1946 A 0
Alleg & West 1st g gu 48_  _1998 A 0
Alleg Val gen guar g 4s 1942 M 8
Ann Arbor lot g 4s July 1995 Q J
Atch Top & S Fe-Gen g 4s_1995 A 0

Registered  A 0
Adjustment gold is. _July 1995 Nov
Stamped July 1995 M N

Registered M N
Cony gold 48 01 1900 1955.3 D
Cony 48 of 1905 1955.3 D
Cony g 45 Issue of 1910...1960 J D
East Okla Div 188 g 4s_ __ _1928 M S
Rocky Mtn Div 1st 48_ _1965 J J
Trans-Con Short L 1st 48_1958 J J
Cal-Ariz 1st & ref 4548 A 1962 M S

Atl Knoxv & Nor 1st g 58_1946 J D
AU & Charl AL 1st A 4 _1944 J .1

1st 30-year 55 aeries B___ _1944 J J
Atlantic City 1st cons 48....1951 .1 J
Atl Coast Line 1st cons 4s July '52 NI 8
General unified 43.4s 1964 J D
L N coll gold 4s_ __ _Oct 1952 MN

Atl & Day 1st g 4s 1948 J J
2d 4s 1948J .1

At! & Yad 1st g guar 4s 1949 A 0
Austin & N W 1st gu g 5s_ _1941 .1 J
Halt az Ohio 1st g 4s.. _.July 1948 A 0

Registered July 1948 Q J
20-year cony 414s 1933 M 5
Refund & gen 5s series A.1905 J D
1st g 5s 1948A 0
10-year 65 1929 J J
Ref dr gen 68 series C 1995.1 D
P LE&W Va Sys ref 44_ _1941 SIN
Siouthw Div 1st 55 1050.1 J
Tot& CM Div 1st ref 4s A_ 1959 J J
Ref dr gen 5s series D 2000 M

Bangor & Aroostook 1st 55 1943 J J
Con ref 45 1951 J J

Battle Crk & Stur 1st gu 3s_ _1989 J D
Beech Creek 1st gu g 4s....1936 J .1

Registered  J J
2d guar g 58 1936J .1

Beech Crk Ext lot g 3548_ _1951 A 0
Big Sandy 1st 48 1944 J D
18088 4, N Y Air Line 1st 45_ _1955 F A
Burns & W lst gu gold 4s_  1938 J J
Buffalo R & P gen gold Os.. 1037 M S
Consol 434s1957 M N

Registered M N
Burl C It & Nor 18805 1934 A 0
Canada Sou cons gu A 58.._ _1962 A 0
Canadian Nat 4 l5s_Sept 15 1954 M S
5-year gold 4 Sga__Feb 15 1930 F A

Canadian North deb 01 78_1940 J D
25-years.deb 63.48 1940 J J
10-yr cold 4 ‘.4s. _ _ _Feb 15 1935 F A

Price
Friday,
Oct. 28.

Week's
Range or
Last Sale,

00
ella

Range
Since
Jan. 1.

Bid Ask Low High No, Low High
10512 Sale 10512 106 19 10358 107
0618 Sale 9618 9618 11 9314 99
100 10012 9934 10012 12 99 10044
10338 Sale 10338 10374 5 103 106
9912 Sale 9912 10014 87 9758 10178
9458 Sale 9454 9514 42 94 99
10112 Sale 10118 10218 117 10014 105
9734 Sale 9734 9812 348 9234 9912
9412 Sale 93 9434 20 9232 9658
9314 Sale 94 9412 24 91 97
9534 Sale 9512 9578 37 9058 101
9114 Sale 9114 9214 87 8814 92,2
10114 Sale 101 10112 112 9878 102
9614 Sale 9578 9614 35 9213 98
100 10038 100 10012 16 100 10278
97 98 98 9834 3 97 10012
9878 Sale 9858 9938 26 9313 10034
9878 Sale 9874 9912 21 9314 101
34 Sale 34 35 10 30 41
4512 35 Sept'27 3234 50
34 3558 35 35 6 3158 50

35 Sept'27 _ 31 42
2438 25 24 2434 __19 2118 343/

2738 Jan'27 _ 2734 2734
2412 Sale 2412 2478 5 21 311/4
2334 Sale 2314 2334 54 20 2838
37 40 37 Oct'27 3514 464

3914 Oct'27 2512 48.8
9178 Sale 9112 92 179 89 94
102 10278 10218 10212 3 9978 104
10658 Sale 10658 107 5 10512 1084
10212 Sale 10212 10314 67 10214 10438
9434 95 0438 9534 50 9418 9534
9412 Sale 9414 9434 48 94 95
102 Sale 10212 10314 40 10114 104
10214 Sale 102 103 85 10114 104
10234 Sale 10254 104 87 100 1044
10012 Sale 100 10012 24 984 1024
102 Sale 102 10212 23 9978 1034
0912 Sale 9912 9912 8 97 1004
1034 10312 10312 10358 4 100 10414
10034 101 10012 101 3 10012 10314
9434 Sale 9414 95 18 9414 9614
10712 Sale 10712 108 13 102 10,111
10714 10734 10758 10758 4 10118 10818
10412 Sale 104 1041 20 99.8 10658
10212 Sale 10234 1023 62 9834 10512
8234 Sale 8212 8338 76 7612 85
9918 Sale 9814 991 195 9314 10118
10514 10512 105 1051 3 10314 106
101 Sale 10012 101 6 9912 10212
11534 Sale 11538 116 44 111 116
10634 10718 10658 10634 2 104 108
10512 106 10512 106 18 10333 10733106 Sale 105 10514 73 10218 1061/4
105 Sale 10434 10514 12 10214 106
9134 Sale 9112 0214 'Sc 891/4 !14
10438 10478 10478 10478 3 10212 106
11234 11334 11234 11234 2 10712 11414
10512 Sale 10512 10612 31 10412 107
10512 106 10512 10612 22 10434 108
9912 10018 100 101 28 98 10134
95 Sale 9434 9512 73 931/4 961/4
10214 Sale 10212 10334 60 9732 1041/4
10012 Sale 9934 10034 85 974 10234
9612 Sale 9614 9634 6 91,4 9934
104 Sale 104 10434 35 1031/4 105
10438 Sale 10438 10434 37 10232 10514
11238 Sale 11238 11312 40 11114 1141/4
10338 Sale 1034 10378 56 1021/4 106
75 7634 76 7712 6 75 7972
8814 Sale 88 8812 44 86 90,2
98 Sale 98 9812 27 97.58 9874
97 Sale 97 9712 45 94 99
10918 110 10878 10874 10 10855 11214
96 Sale 9534 9614 75 9412 97
9414 Sale 9414 9434 54 9214 071/4

10514 ---- 10434 July'27 10258 1041/4
10034 10012 10012 2 10014 101

89 9014 15 8732 90149114 90 90 1 8478 90
97 9714 6 96,4 9714

844 Sale 84 8418 8 794 8418
9714 Sale 9714 9778 64 9234 977s

9534 Sept'27 92 96
9212 9314 9234 9318 15 8714 9312
93 96 93 9312 51 8758 94
8812 8912 Sept'27 85 8012
0134 9134 Oct'27 85 92

92 9214 2 8734 9214
9134 0012 Sept'27 86 91
9978 Sale 9978 9978 9914 10014
9118 9114 9112 2 8812 9214
9254 _ _ 927g Oct'27 9012 924
10114 Sale 10114 10114 10 9718 10114
10638 10758 June'27 10434 10758
10058 - - - 0812 Aug'27 98 100
10558 Sale 10558 10554 8 1034 106

90 Aug'27 89 90
98 Sale 98 99 22 931/4 99
10178 Sale 10138 10178 14 9634 10174
9312 Sale 03 9312 118 9112 934
8214 8212 8218 8234 5 7872 821/4
7312 7438 7312 74 10 70 751/4
8714 -- -- 87 Oct'27 821/4 87
102 104 10134 Sept'27 1011/4 1051/4
9634 Sale 9634 97 46 9312 9714

9514 Sept'27 92 9534
9934 Sale
10454 Sale

9958 100
10434 10474

113
149

97 1001/4
10038 1054

10918 Sale 109 10918 26 1041/4 110
10258 Sale 10254 10274 134 10034 10338
112 Sale 112 11218 116 1074 11212
9614 Sale 9614 9654 61 92511 961/4
10538 Sale
88 90

10538 10534
8734 8834

17
117

1011/4 1051/4
82 8838

105 Sale 10474 10514 45 10038 1054
10358 _ _ 10314 10314 1 98 1031/4

6538 _ _
87 8814
68 July'27

10 84 881/4
64 68

9612 ____ 9512 Aug'27 95 9623
9412 Mar'27 9412 9512

100 ___. 10012 Aug'27 99 1004
8512 8512 Aug'27 81 8512
93 94 93 Oct'27 91 9338
85 8512 85 85 1 78 851s

97 Oct'27 9534 97
104 104 Oct'27 101 10414
9754 Sale 9718 98 39 941/4 991/4

9712 Oct'27 95 9714
10112 10212 10212 5 101 10234
109 Sale 10812 109 16 105 109
9814 Sale 9778 984 15 95 99
10014 10012
11478 Sale

10058 10012
11478 11478

4
10

9912 1011/4
114 11614

120 Sale 11958 12012 18 1171/4 120129955 100 9958 9,)34 75 974 1001/4:85=L.
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Registered 
General gold 4 SO

Registered 
20-year cony 4 SO
Crate Valley lot 58
Potts Creek Branch 1st 46_1946
A& A Div let eon g 46__1989
26 consol gold 48 1989

Warm Springs V let g 56_1941
Cheese Corp cony twf May 15 1947
Chic & Alton RR ref g as_ _ _1949
Ott dep stet' Oct 1927 int 
&IWO first lien 3 tie_ _ _ _1950

Ctfs dep Jan '23 & sub coup
Chic Burl & Q-III Div 3 yie_1949

Registered 
Illinois Division 4s 1949
General 4s 1958
let & ref 4 kis ser B 1977
let & ref &series A 1971

Chicago & East III let 6s_  1934
C & E Ill Ry (WU' co) con 58_1951
Chic & Erie 1st gold 58 1982
Chicago Great West let 4s. _1959
Chic Ind & Loulsv-Ref 66_1947
Refunding gold 58 1947
Refundtng 48 Series C 1947
General 58 A 1966
General 68 B May 1966

Chic Ind & Sou 50-year 4s._1956
Chle L 8 & East 1st 4 kis_ _ _1969
C M & Puget Sd 1st gu 4s....1949

11 S Tr certifs of deposit
Ch M & St! gen g 48 Ser A _e1989

Registered 
General gold 3 tie ser B.. ..e1989
Gen 4 Ste series CMay 1989

Registered 
Gen & ref ser A 4 kis_ _Jan 2014
Guar Tr certifs of deposly_ _ _

Fen ref cony ser 14 58 Jan 2014
Guar Tr certifs of deposit_ _ _

let ser 641 1934
- Debenture 4148 1932

Bankers Tr certita of deposit
Debenture 48 

1

US Mtge & Tr (Vs of deD-
21-year debenture 48 1934
Farm L & Tr Ms of dep._ _ _

Chic & N'west gen 53 hs 1987
Reelste ed 

General 48 1987
Registered 
Stpd 4s non-p Fed in tax '87

Gen 414649d Fed Inc 1ax_1987
Gen be atpd Fed Inc tax _ _1987
Sinking fund 66 1879-1929

Registered 
Sinking fund 58 1879-1939

Registered 1879-1929
Sinking fund deb 56 1933
Registered 
10-year secured 78 g 1930
lb-year secured 6 yie g 1936
1st ref g 58 May2037
1Bt&ref4)4s May 2037

Chic R I & P Rallaay gen 4(4_1988
Registered 

Refunding gold 45 1934
Registered 

Secured 4 tis series A 1952
Ch St L & NO Mem Div 48_1951
Ch Bt LA P let cons g 5811.932
Chic 8t P M & 0 eons 6s_ _1930
Cone 193 reduced to 3)4s1930
Debenture 56 1930
Stamped 

Chic T H & So East 1st 58_ _1960
Inc gu 58 Dec 1 1960

Chic Un Stan lot gu 4 A_1963
lot be aeries 14 1963
Guaranteed g 56 1944
let 644E1 series C 1963

Chic & West Ind gen g 88_ _D1932
C00801 50-year 48 1952
lot ref 5 tis ser A 1462

Choc 0,1a & Gulf cone Ss__ _1952
Cin H & D 2,1 gold 4 s 1937
C I 84 1..k ist g 4s_ _Aug 1936

Registered Aug 1936
Cin Lei, & Nor au 4s g 1942
Cin S cons 1st g 5s 1928
Clearfield & Nish 1st gu 56.1943
Cleve( in ch & St L gen 45_1993

Registered 
20-year deb 4(48 1931
General 55 Series 14 1993
Ref & 'mot 65 eerie* A 1929
68 series C  1941
So series 0 1963
Cairo Div let gold 48 1939
Chl W & NI 1)1v lot g 4s 1991
St L Div 1st eoll tr g g 45_1990

Registered 
• Spr & 1'01 Div 1st g 4a.1940
WW Val Div Isle 4s____1940

CCC& 1 gen eons g (ie.._ _1934
Cley Lor & W eon 1st g 58. _1933

2368 New York Bond Record-Continued--Page 2
BONDS

N. Y. firrOcK EXCHANGE
Week Ended Oct. 28,

11: Price
Friday.
Oct. 28.

Week's
Range or
Last Sale.

Canadian Pac Ry 4% deb stock__ J J
Col tr 4 kis 1946 M S

Carb & Shaw 1st gold 4s 1932 M 8
Caro Cent Ist cons g 4s. _ _..1949 J J
Caro Clinch & 0 1st 30-yr 58 1938 J D

18t & con g 63 series A __1952 J D
Cart & Ad 1st gu g 4e 1981 J D
Cent Branch U P 1st g 48_ _ _1948 1 D
Central of Ga 1st g 5s_Nov 1945 F A
Consol gold 5e 1945 M N

Registered  F A
10-year secured Be_ _June 19291 D
Ref & gen 5 kis series B1959 A 0
Ref & gen Es series C 1959 A 0
Chatt Div pur money fit 48_1961 I I)
Mae & Nor Div let g 5e...1946 1 J
Mid Ga & Atl dly 5s 19471 J
Mobile Division 58 1946 J J

Cent New Eng let gu.414 1961 .1 .1
Central Ohio reorg 4 kis_ _ 1930 M S
Central RR of Ga coil g 5s 1937 M N
Central of NJ gen gold 50 1937 I J

Registered 1937Q
Cent Par 1st ref gu g 45 1949 F A

Registered  F A
Mtge guar gold 4 Sis_ .Aug 1929 J D
Through St L gu 46..._1954 A 0
Guaranteed g 58 1960 F A

Charleston & Sayn'h 1st 7s_ 19361_ J
Chee & Ohio fund & Impt 56_1929 J J

let consol gold be 1939 M N
1930 M N

 1992 M S
M

1930 F A
1940 J

J. J
J J
J J
MS
MN
AO

JI

II
J J
J J
M
F A
FA
AO
MN
MN
M S
J .1
J
J J
MN
J J

J
J D
J J

II
Q J
• 1
.2.2

AO

ID

FA

SI

ID

II

MN
Q F
MN
oz? F
MN
MN
MN
AO
AO
AO
AO
MN
MN
ID
M
ID
ID

'.2
II

A0
AO
MS
3D
AO
3D
• D
MS

J
M8
J 1
J J
J D
J J
Q M
J
M S
MN
J J
Q F
Q F
MN
• J
'I
ID

IS
• D
J J
J J
• J
'.2
J
MN
MN
MS
II
J
AO

Bid Ask
8838 Sale
100 Sale
97 9712
8612 8714
10414 Sale
10814 Sale
921g 93

8814- -
_ _

10534 10712
1055s - -
10212 - - -
102 1-0214
10714 10734
10358 105
9112 9334
104
102
10518
86 -89

100- - 
_ _

10018 10212
11838 119
117
9458 Sale
9214 Sale

99- - 
_ _

9158 94
1045s Sale

ThOis Sale
1071

s-- 
-- 

105 10612
10158 Sale
9458 09
10014 10038
10138 _
90 -91-3-4
9114
8818 -89
10114
99% Sale
7218 7318
7158 Sale
62 Sale
60 6134
9012 ---

9814 - -
98 Sale
102 10218
102 Sale
10612 --
9258 Bale
110 ......_
73 Bale
11612 --
10418 -
9118
104 _
10912 1-1-1-12
9514 96
100 10034
64 Sale
64 Sale
8914 Sale

7814 79
9914 Sale

6558 Sale
(1578 Sale
6438 65
6412 Sale
104 Sale
5434 _
6478 Sale
65 Sale
6434 Sale
6438 6514
64 85
84 8412

-51 100
9518

la"
11112 115
10258 Sale
10212
10012 10034
10012
1024 -
1021

s- 
--

10538 150 7-a
11234 Sale
110 11038
102% Sale
9158 Sale
8834 ----
95 gale

9534 Sale

8978- -
- -

10214 10314
10234 10314
96%
100 Sale
9934 1001s
100% 10012
9534 Sale
10178
10534
1C412 Sale
118 Sale
1051s
91 Sale
105 10538
10458 _
9918
9778 ___
97,4 ----
9338 _
100 Eitile
10058

- 
- - -

965s 97,2

1003s Bale
Ill's -
10253 1023-4
106 107
10434 105
96
90 90%
9158 96

97 9712
983
s- 

--
10814 10834
10234 104

Low Iltoh
8734 8812
99 100
97 Sept'27
8612 8612
10414 10438
10814 10814
92 Aug'27
8734 88%
10512 Oct'27
10512 10512
10212 Sept'27
102 10218
107 107
10418 10418
92 Oct'27
10712 Oct'27
104 Oct'27
10518 10518
8714 88
9912 Aug'27
10012 Oct'27
11818 119
11812 120
9414 94%
9138 9214
99 99
9414 Oct'27
10414 10438
11938 Aug'27
10058 1007s
107 107
105 May'27
10158 102
9812 Oct'27
10014 10012
98 Sept'27
90 June'27
9118 9112
8814 4
10018 Feb'27
9938 100
73 73
7158 71%
62 6214
6114 6178
9012 91)12
8714 Aug'27
98 Oct'27
9738 9834
10134 1021(1
10818 10818
10612 Oct'27
92 9312
10912 Oct'27
7234 7334
118 Sept'27
104 Sept'27
9114 May 27
104 104
10912 11)912
9514 Oct'27

10018 Sept'27
6334 6412
6334 6412
8914 90
8418 July'27
79 79
994 9912
95 Oct'27
6514 6518
65 8814
5434 65
64 65
10338 104
6414 8434
5412 6514
65 65
6418 65
64 64
64 6534
8412 8412
83 83
9612 97
9518 9543
9514 Oct'27
109 Oct'27
115 Oct'27
10238 10258
10234 May'27
10078 Oct'27
10012 10012
10214 10214
101 Sept'27
10558 1057s
11212 11234
110 110
1023g 10278
9112 9218
8918 Oct'27
9478 9518
9378 July'27
95% 9578
91 Aug'27
02 Oct'27
10278 Oct'27
9614 May'27
100 10018
10018 Oct'27
10038 10034
9512 96
10114 10112
10538 Oct'27
10412 105
Hats 118%
105 Sept'27
91 92
10478 10538
104 June'27
9818 Sept'27
9778 Oct'27
9614 June'27
9312 Sept'27
100 100
9912 July'27
9612 9634
9312 May'27
100 100,18
10814 Sept'27
10212 10234
10634 Oct'27
105 10514
96 96
90 90
9134 9134
90 Sept'27
9634 Oct'27
9612 Apr'27
10814 10814
10254 Oct'27

53,4

No,
223
36
--

2
4
7

30

6
10

_
1

37

25
2

31
2
6

53

7
3

33
_

37

10
10

_
635
5
1
10
60
5

15
136
26

183

832

4
3

26
32
56

11

11
90
45
111
32
53
90
20
50
2
93
3
1
25
1

2

3
1

30
56
7
72
48

183

320

a
28
30

20
6

28
31

_
1

15

9
_

34

19
5
3
2

2

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

Price
Friday,
Oct. 28.

Beet's
Range or
Last Sale.

Low High
8318 8812
9534 100
9558 98,2
8318 8714
102 10438
10738 109
9028 9234
83 89
10412 107
102 10678
10034 10.113
10134 10314
10412 107
102 105
8858 92
10118 10712
103 104
102 10518
7812 88
99 9934
9912 10138
112 119
11235 1.0
9114 94,8
9038 9214
9734 99
8938 9412
10112 10434
11814 119 5
10018 10112
10338 108
10212 105
9718 10212
94% 9812
9918 10138
18 101
8938 92
8675 9112
8534 8814
9978 10018
95 10012
71 7312
71 7234
6114 6814
60 67
8658 91
8714 8714
9438 99
9312 99
9738 10218
10518 10108
106 10634
8038 1,4
105 10l
6914 7478
11378 118
10314 10418
91 9114
9978 1051(
10658 109%
9218 98
9638 100,8
5538 6812
5534 8812
85 90
8314 8418
7412 79
9478 9912
95 95
57 6914
567s 70
5512 68
5534 6812
10314 10612
5612 6.
56 69
5812 6812
5612 68,2
5612 68
563s 6814
781s 8412
.7412 83
9012 97
92 9518
00'2 0634
105 109
10814 115
10114 105-
101 10234
116/14 10318
1004 10214
100% 10278
101 102
10538 10714
11112 11312
10212 1123a
9712 10278
8754 921,
8612 8918
9214 9512
9258 937,
9434 96
8914 91
10114 102%
10212 104
96 9614
9912 10012
9938 101
9358 10i
8734 9638
9714 10112
10312 106
10112 10558
11614 11834
105 106
86% 92
10312 10512
10314 104%
97% 9818
9514 99
9518 9614
9014 9334

1011 10012
9912 9912
89 98
92 9312
9858 1111112
10734 113
101.4 1031,
105 1081,
10278 10514
9312 9 1
85 91
87 9134
8714 90
917s 971,
91 9712
10612 10918
10238 103%

cleve & Mahon Val g 5a_. 11138 J J
& Mar 1st gu g 4 Sis_ _ 1935 M N

leve & P gen gu 4 yis ser B.1109442j2 A
Series A 4 lie 
Series C 3 Sis 1948 MN
Series D 3(48 1950 F A

Cleve Shor Line 1st gu 4345.11161172 AA 00
('Ieve Union Term 53.48  

6 

Ist s f 55 ser B 1973A 0
Coal River Ry 1st gu 4s..._1945 J D
olorado A, South 1st g 40__ _1029 F A
Refunding & eaten 450_ 110938A o5 M N

Col & H V 1st ext g 45  
4 

Col & To( lot eat 48  1955 F A
(nonn & Possum My lst 45_110934 0 3 F A A O
Consol Ry deb 441 
Non-cony 45 1954.2 J
Non-cony deb 4s__ _ _J&J 1955 J J
Non.conv deb 4s____A&O 1055 A 0
Non-cony debenture 48 1956 1 J

Cuba Nor Ry 1st 5148 1942', D
Cuba RR 1st 50-year be g..-1952 J J

1st ref 7 SO ser A 1936J D
1st lien & ref 66 ser B 1936.2 D

Day & Mich let cons 4)48.1931 .1 J
Del & Hudson 15t & ref 4/4_ _1943 M N
30-year cony 58 1035 A 0
15-year 5345 1937 M N
10-year secured 70 19301 D

I) RR & Bdge 1st gu 4s g1936 F A
Den & R 1st cons g 48_ -1169336 I .76 .11J
('onsol gold 4 58s 
Improvement gold 55 1928 J I/

Den & R G West gen teLAug 1955 MN
Des M & Ft D Ist gu 48_ _ -1935 J J
Temporary ctfs of deposit__

De0to&Mac_ 1st Hen g 4.9._ 1995
Gold   

4s 
1995.2 D

Detroit River Tunnel 434s.._1961 M N
Dub Missabe & Nor gen 5s 1941 1 J
Dul & Iron Range 1st 55_ ....1937 A 0
Dui Sou Shore & All g 55-.1937 J J
East Ity Salmi Nor Div 1st 4.'48 A 0
East 4Y1:&goGid ua Dly g 5s 1930 J
Cons  1956 M N

Elgin Joliet & East let g 55-1941 MN
El Paso & S W let 55 1965 A 0
Erie it consol gold 75 ext 1930 SI S

1st cons g 4s prior 1996 J J
191)7 1 JRegistered 

tat consol gen lien g 4s 1996 J J
1996 1 JRegistered 

Penn coil trust gold 45_  1951 F A
50-year cony 48 series A 1953 A 0

Series 14 1953 A 0
Gen cony 48 series D 1953 A 0
Ref&imptss 1967 M N
Erle & Jersey 1st f 6s 1955 J .1
Genesee River 1st s f 58._1957 I .1

Erie & Pitts gu g 334s B__,..1940 J .1
Series C 3148 1940 J I

Est ItR extl s f 7s 1954 M N
Fla cent & Penn 1st ext g 53_1930 J J
Con4.4 g,.1(1 54_   J

Florida East Coast 1st 41-0.1959 .1 I)
Ist & ref 5s series A 1974M S

Fonda Johns & Glov 4 )4s_.. 1962 M N
Fort St U D Co 1st g 4 ti8.--1941 J
Ft W & Den C 1st 5 SO__ _1961 J D
Ft Worth & Rio Gr 1st g 4.2._192/11 1
Frem Elk & Mo Val 151 68...1933 A 0
GH&SAM&P 1st 5s 1931 M N

241 extens 58 guar 1931 J J
Galv lto,js & fiend let 55_  1933 A 0
Gs & Ala Ry bat cons 5s_Oct 1945 J
Ga Caro & Nor 1st gu g 5s 1929 J J
Georgia Midland 1st 36 1946 A 0
Gr R & teat 1st gu g 4 548_....1941 J .1
Grand Trunk of Can deb 78_1940 A 0

1936 M S15-year a f 6s 
Grays Point Term 1st 56__._1947 J D
Great Nor gen 75 series A-1936 J

Registered
fIstatreSis tiering A 116961 11..1

General 5 kis series B  
52

1973 JGeneral be (writs' C 
General 4348 series D....1976 J J

Green Bay & West deb ctfs A__ Feb
Debentures ctfs B 

Greenbrier Ry 1st gu 4s___ _1940 M N
Gulf Mob & Nor lot 534s_.1950 A 0

let M 58 series C 1950 A 0
Gulf &S1 1st ref & ter g 56_61952 J J
Hocking Val 1st CMS 54348.19091 J

Registered 1990.2 .1
Heematonle Ry cons g 58 1937 M N
II 3( C 1st g Int guar 1937.2 J
Waco & N W env 1st 68_1930 M N

Houston Belt & Term 1st 55_1937 1 1
Houston E & W Tex let g 58_1933 M N

let guar 58 red 1933 M N
Ilud & Manhat be series A_ -1957 F A

Registered  F A
Adjustment Income 56 Feb 1957 A 0

Illinois Central let gold 45..1951 J J
Registered 1951 J J

1st gold 334s 1951 J J
Extended let gold 33,48__.J951 A 0
lot gold 35 sterling 1951 M
Collateral trust gold 4s 1952 A 0

Registered  A 0
1st refunding 45 1955 M N

1952 J JPurchased lines 3 340  
Collateral trust gold 48_1953 M N

Registered  NI N
Refunding 5a 1955 M N
15-year secured 6 As g 1936 J
40-year 4s40 Aug 1 1966 F A
Chn a Bridge gold 4s 1950 J D
Litchfield Div Ist gold 36_1951 J J
Louley Div & Term g 3 Sis.1953 J
Omaha Div 1st gold 3s.. _1951 F A
St Louls Div & Term g 3e.1951 J J

Gold 3585 1951 J .1
Springfield Div let g3 3.48. 1951
Western Lines 1st g 4e. _1951 F A

Ill ('ertral & Chic St LA N 0-
Joint lot ref Is series A 1963 J D
1st & ref 4 list eer C 1063J D
Gold 5s 1951 J D

Registered  D
Gold 4 cis 1951 J D

Ind Bloom & West 1st ext 45_1940 A 0
Ind III & Iowa 1st g 4s 11150 J
Ind & Louisville 1st gu 4s__ _1956 1 J
Ind Union Ry gen 58 ser A...1965 1 J
Gen & red 56 series II 19651 .1

11111. & Grt Nor let 66 ser A_ _1952 J
Adjustment 66 ser A July 1952 Aprl

Bid Ask Low High
10084.. _ 10012 Apr'27
9934 100 99 Sept'27
10112 ____ 9818 Aug'25
10212 ____ 101 Mar'27
8914 ___ 9014 Oct'27

89- - 
__ 8914 May'27

104 106 10414 Oct'27
10914 Sale 10914 10914
1053s 10614 10512 10534
92 93 93 Oct'27
9912 9934 9912 9912
99 9914 99
9634 97 9634 0c9V92172

94 Sept'27

8838- - 
9478 Sept'27

9212 9614 94 Sept'26
77 7834 77 77
7612 7912 77 Oct'27

7612- - 
-_ 77 Oct'27

7612 79 7638 7634
96 Sale 96 9724
9712 Sale 9712 9778
10812 109 10918 1091s
10012 101 10012 10012
100 ____ 100 100
953_4 Sale. 1945112 oep9452374

105 Sale 10432 10512
10612 107 107 108

9692142 1111-871e- - 99261142 A P9e22,87
96 9614 96 96
100 10014 100 10018
846 4Sale 3e 843 1306284512 78

2614 30 26 Oct'27
80 Sale 80 80
70 ____ 70 Oct'27
10012 ---- 10012 10012
10334 --- 10378 July'27
104 --_ 10418 10418
6837,814 Si__ 9ale84614 8712

July'27
10034 101 Oct'27
10818_ 108 Oct'27
10418 1-0412 10412 Oct'27
107 108 10712 Oct'27
107 108 10718 10714
8818 Sale 8734 88%
851
4- 

8412 Oct'27
8214 Sale 8158 8212_ 78 Oct'27
101's 103 10112 Oct'27
8712 8818 8738 8841
8712 88 8712 8834

135 Sept'27
9712 Sale 97 9734
1148s 11434 11438 11458
11444 115 11438 11458
91 9173 9034 Sept'27
9034 -- 9114 9114
10018 Sale 100 100
100 10013 July '27
10212 -___ 10238 10258
100 --- 99 Oct'27
9312 Sale 0314 9458
5034 5112 5038 51
98__ 9678 9578
108 111 - 834 9912 Fiept.27
9934 9934 9938 995
10614 159 10712 Oct'27
10114 10138 10114 10114
10058 1013,, 10034 Sept'27
9958 100 9958 998
10014 Sale 100 10114
10038 10058 10012 Oct'27
77% Sale 7758 777s
9914 ____ 9914 Oct'27
11558 Sale 11434 11538
109 Sale 10814 109
9818 9934 97 Sept'27
1147s Sale 11434 115

11414 Oct'27
;50 i 

68B:tile 10658 107

e

1 7

10138 102
1113 e 11134 11172

9934 Sale 9914 9984
857s 88 8578 Aug'27
24 Sale 24 25
9418 --- 93 Aug'27
10634 

- 
- 10634 Oct'27

10134 103 10234 10312
107,2-- 10712 10712toa Sale 10534 _106

105 166(2 
99957384 MOactr"2277

1021810334 Sept'27

100.1.4 1001_2
1090114 June'27

10314 1-0312 10312 10312

110991 1-01 10934 Sept'27
10214 Sale 10134 10214

riarl_e_ 6927111 Junoe'32174

951
4- 

--- 9712 Oct'27
9212 97 9258 Apr'27
89 91 9018 9018

8838 Apr'27

897835%13 

June'27

9714 9714
8834 Oct'27

966111 9t:1; Jauenve2217;

11013114 114314
941x Sept'27

84 Sept'27("41548
7834 Oct'27
80 Oct'27
87 Oct'27
88 88
9234 9234

110805,73812 ss ee 

Sept'27

Ott :8221774

19090335:1 Sept'27hla9r'9277

9614 Oct'27
1083 

Sept'27
734 Oct'27

1(12 Sept'27
106% 10778
9714 98

7318
9214

9714 Sale
8912 9018
9112 Sale

11014
11312 11378
10138 Sale
9518 _
80 I1-12
8438 85
7834 81
8038
8714 --
88 1812
9234 Bale

10758 Sale
9934 100
108
10458

9318 ___
9612
8778 ___
10314 _
1021x - -.-
10638 Sale
98 BRIO

No,

8
3

10

61
23

2
6
22

11
2

24

14
177

18

15

13
131

399

13
36

395
11
26

3
80

4

152
2
3

1

9

21
27

143

14
20
20
179

20

24

29

10

163

121

-
1

3

7
_

50
125

3

44
55

16
271

Range
Since
Jan. 1.

Low High
100684812 16006412-

Rio" 101
89 9014

10891 1'; 1048944
108 1104
10312 10572
884 93
98 9934
9672 9932
9178 964

8677 6849 8:2 _71977 7N041

6914 7779
96 98
944 98
10993800% 111013203git

934 97
11412 153
103 106
10512 108
96 9614
8934 94
94 97
9912 1004
37334 8869%

72064 390544

62 70

109373144 1104°134
1076134 1088412

94 941s
10034 10212
106 108
102 10434

0710410634 110771:

8118 8858
79 8412

73 2119732:24 107839
784 88,4
79 8834
8414 135

91141111 732 19154
11132 115

9°894 99°1414
9534 10314
9972 1014
10132 10232

1 0599 007' 38844 11 06°9 0951 4
94 97

96744 18989%10 
10012 10134.
10012 1024
00961/412 110053014

9,787211  199:4

11111 200906111 4374:71 442 111 I: 003091: 4880 $79 111

949718 120002
18308% 1861214

93 934
105 10634
11009 ,07j1142 111100) 3811:

99857:4 1°9 5348

11 0°9 082 113'22 111 0°003 °I3

1100001182 100,414

998714 1907211:-

84 

9358
94

9297341
gy 9012
8814 8914

73 
7558

9058 9733,14

10889838668 4184 118189;9,1:
18181 12 191324
964 1014
796211: 803114144

87621113 8s401:

1 '80:8653 111 832 108'4814
9963,,s14 10096114$
11,0104313; 11 

55
9318 933s

84 9012
10112 1034 '
:00613878 1274 '

8332 98
3 Due Feb. iDue May. 2/ Due Dec.
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New York Bond Record-continued-Page 3 2369
BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 28.

Zns
Price

Friday,
Oct. 28.

Peek's
Range or
Last Sale.

00

Range
Since
Jan, 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28,

Price
Friday,
Oct. 28,

Week's
Range or
Las: Sale.

4.1
E
43

Rowe
Since
Jan. 1.

Int Gt Nor (cone]) Ad) Its stpd Aprl
18t .53 aeries]) 1956 .1

In). Rya Cent Amer 1st 5s___ Ion M
let coil tr 6% notes 1941
1st lien & ref 6145 1947 F

Iowa Central 1st gold 53__ _1938 J
Certificates of deposit ----------411.1

•Refunding gold 43 1951
James Frank & Clear 1st 48_1959 J
Ka A & 0 H 1st gag 58 1938 J
Kan & M 1st gag 43 1990 A
K C Ft S & M cons g 63 1928
K C Ft S & M Ry ref g 4s_ _1936 A
K C & NI R & 01st Cu 5& .I929 A
Kansas City Sou 1st gold 33_1950 A
Ref & Inlet 58 Apr 1950 J

Kansas City 'rerm 1st 45_ __ _1960 J
Kentucky Central gold 48. ..1987 J
Kentucky & Ind Term 4148_1961 J
Stamped 1961 3
Plain 1961 J

Lake Erie & West Ist g Ss__ _1937 J
2d gold 58 1941 J

Lake Shr & Mich S g 3148_1997
Registered 1997 J

Debenture gold 43 1928
25-year gold 43 1931

Registered 
Leh Vol Harbor Term 56_ ___1954
Leh vai N V let gag 4348_1940 J
Lehigh Val (Pa) cons g 45_2003

Registered 
General cons 414s 2003

Registered 
Lehigh Vol RR gen 55 seriee_2003
Leh V Term Ity 1st gu g 5s_ _1941

Registered 
Leh & NY 1st guar gold 49_1945
Lax & East 1st 50-yr 58 gu__I965
Little Miami gen 4s Ser A_ 1962
Long Dock C06801 g 68 1935
Long lsid 1st con gold 5aJuly 1931

1st cense! gold 4s__ _ _July 1931
General gold 45 1938
Gold 45 1932
United gold 4s 1949
Debenture gold 58 1934
20-year pm deb 56 1937
Guar refunding gold 441_ _1940
Nor Sh B 1st con gu 5/3_0ct '32

Lou dr Jeff Mae Co gag 45_1945
Louisville & Nashville 5.5.-1937

Unified gold 45 1940
Registered 

Collateral trust gold 5s__ _1931
10-year secured 7s 1930
1st refund 5148 series A_2003
1st & ref 56 series 11 2003
1st di ref 434s series C_2003
N,0 & NI 1st gold as 1930
20 gold 6s 1930

Paducah & Mem Div 48_ _1946
St Louis Dly 2(1 gold 3s._1980
Mob & Montg 1s). g 41413_ _1945
South Ry joint Nlonon 4s_1952
At) Knoxv & CIa Div 4s_ _1955
Loulay (71n & hex Div g 4140'31

Mahon Coal RR 1st 58 1934
Manila RR (South Lines) 48_1939

1st 4s 1959
Manitoba S W Coloniza'n be 1934
ManG B&N W lat 314s 1941
Mich Cent Det & Bay City 5/3_'31
Mich Air Line 43 1940
let gold 3 Se 1952
20-year debenture 4s 1929

MldofNJlcteXtSS 1940
Milw L S & West Imp g 58_ _1929
MU& Nor 1st ext 4148(1880) 1934
Cons ext 4148 (1884) 1934

Mil Spar & NW 1st gu 48_ 1947
Milw & State L 1st gu 3)45.1941.2
Milan & St Louis 1st cons 53_1934

Temp etre of deposit 
1st & refunding gold 43_1949
Ref & ext 50-yr 5s ser A_ _1962

N4 St P&SSM con g 43 Int gu'38
Registered 

1st cone ra 1938
1st e01113 53 gu as to int_ _1938
10-year coil trust 614s 1931
181 & ref 65 series A 1946
25-year 51411 1919
let Chicago Term s f 4s__ _1941'M

Mississippi Central 1st 55...1949
MO Kan & Tax 1st gold 441_ _1990
MO-K-T RR. pr lien 58 ser A _1962
40-year 4s series II 1962
10-year es series C  1932
Cum adjust 58 ser A Jan_1967

Mo Pac 1st & ref 58 ser A. _ _1965
General 48 1975
lst&ref5sserF 1977M

Mo Pac 3075 ext at 4% July 1938
Mob & 119 prior lien g 5s_ 1045.2 

let m gold 4a 19453
Small 1945

Mobile & Ohio new gold Ge_ 1927.2_
General gold 48 1938
Montgomery I)Iv let g 58_1947
St Louis Division 53 1927
Ref&llflPt4343 197754

Mob & Mar 1st gu gold 48_1991
Mont C 1st gu 615 1037

Registered 
let guar gold 55 1937

Morris & Essex let gu 3343_2000
Washy Chat). & St L 1st 5s...19214
N Fla & 1st gu g  1937
Nat Ity of Mex lir lien 4145_1957

Assent cash war rct No 4 on
Guar 70-year a f 43 1977

Assent cash war mt. No 5 on
Nat RR Nlex pr I 4145 0(1_1926

Assent cash war ret No 4 06
lat consol 45 1951

Assent catth war rct No 4 on
Naugstuck RR 1st g 43 1954
New England eons 53 11)45.2
Consol guar 48 19452

NJ June It It guar let 4s_  _1986
NO& NE let ref & inip414sA'52
New Orleans Term 1st 48_ ..1953
N 0 Texas & Mex inc 5s_1935

1st 55 series It  1954
lat 53 aeries C 1056
1st 51.4a series A 1954

N & C Ildge gen guar 4145_1945
N Y 11 Ml) let con g 58..1936

J
N

M N
A
D

0
.1
0

M N
0
0
0
J
J
J
J
J
J
J
J
D
D

NI S
M N
M N
F A

J
M N
M N
MN
M N
M N
A 0
A 0
NI S
A 0
NI N
A 0
Q J
Q J
3 D
3 I)
M 8
3 D
M N
M S
Q J
M S
M N
J J
J
M N
M N
A 0
A 0
A 0
3 J
3 J
F A
M S
51 S
J J
M N
M N
J J
M N
M N
J D
J
S M
J J
M N
A 0
A 0
FA
.1 D

I
M S

J
54 N
NI N
M S
Q F
J

J J
J J
SI S
J J
M

N
J .1
J D
J
J
.1
A 0
F A
M

MN

J

M
F
J

M
J
J
J
J
A
F
J
_
A- -0
-- -.
JJ

- -A
_
M

F
J
J
A
A
F
A
J
A

Bid Ask
88 __--
101% 1013.
8312 Sale
95 953
914 sale
4114 43
4114 42
15 1612
9434 ---
103 - -
90
10034 101
953 9358
10012 --
76% 774
10118 Sale
93 Sale
9014 9234
8712
903 __-
96% __-
103
10212 104
858 Sale

9934 991e
9912 solo
8718 __-
106 Bale
100 10134
9134 sale

10112 102
_

1054 ---

9178 08
11312 115
93
10912
1014
98 _
9412
9514
9112 92
10014 10114
9934
9218 -9212
100% ____
9234 _

- - -10911 10212
984 Sale

10138 10212
10414 Sale
109 Sale
10712 10814
1(144 Sale
10234 103%
10234 1038
9534 _ _ _ _
68% -
101% 1-034
918  Sale
9714 9712
10038 10088
10212 10412
7434 Sale
80 8112
10012 10112
884 901
10118 1021
9538 98

894- 
__.

9934 99%
97 973
1003  101
9712 99
9712 ____

9518- - 
_

87 91
4918 Sale
4811 4814
17% Sale
1234 14
9012 Sale
8812 Sale

9934 Sale
102 Sale
10238 10212

S 95 Sale
984
973
4-9112 92

J 1044 Sale
J 9118 Sale
J 103 Sale

10614 Sale
10232 Sale

S 7914 Sale
S 10088 Sale

I0034 10078
J 1003 _
J 91 -61
J 8634 9114
D 997

- - 
.

S 05 987;
A 
104- - 

__
D 9934 10018
S 9738 Sale
S 97 971
J 11278

_
J 10558
D 84 83's

10012 Sale
A 10318 106
J

1118 -1-238

17 1812

Ill Sale
0

10 1012
N 612 ___
J 10012 ----10118
.2 891g ____
A 8818
J 100 Sale

91 
_- 0 10018 10012

0 10018 10012
A 10434 Salo
0 10512 Sale
J
0 102 10212

Low High
8838 8834
10114 101%
8218 8312
94% 95
91 92
414 4238
42 42
1612 1612
94 Sept'27
103 N1ay'27
8918 Oct'27
10034 101
95% 95%
10012 102
76% 7714
10112 102
9234 03
9038 Sept'27 -
8712 Oct'27
91 Oct'27 _
9638 Sept'27
103 103
103 Sept'27
8518 8538
8312 Sept'27
99% 100
994 9934
9914 Oct'27
106 106
10114 10134
9112 92
89 Nlay'27 _
10138 102
97 June'27
11038 11038
10612 Oct'27
10218 Mar'27
91% Oct'27
11318 Oct'27
9114 9212
109 Aug'27
10112 Oct'27
9814 9814
9438 9412
964 Sept'27
9034 Oct'27
10112 Sept'27
9934 100
92 92
10034 Oct'27
92% 9278
107 107
9814 9814
9618 May'27
10118 10138
1041 i 105
109 109
10712 10712
10412 105
103 Oct'27
10384 Aug'27
9534 Ocr'27
6818 Oct'27
1017'o Oct'27
0112 92
9718 9712
1003 10018
10212 Oct'27
7434 7634
8034 8114
101 Oct'27
88 Sept'27
10112 July'27
9534 Sept'27
8934 Sept'27
9934 Oct'27
9714 Sept'27
1003 101
9812 Dec'28
9712 Oct'27
96 Oct'27
8318 Dec'25
494 4918
4814 Oct'27
1712 1734
13 Oct'27
9012 91
88 88
98 Oct'27
98 9918
102 10218
102 10218
95 95
9838 Oct'27
9788 Oct'27
914 914
10434 105
9078 9114
10278 10318
10618 107
10034 10212
7834 7918
10038 101
95 Oct'27
9734 June'27
91 91
8578 Oct'27
100 Oct'27
9512 Sept'27
103 104
9934 Oct'27
973 98
9712 9712
1124 Oct'27
11112 Mar'27
10614 Oct'27
8478 847
10018 1004
104 Oct'27
30 Sept'24
1238 128s
8712 Aug'25
1738 Oct'27
3812 July'25
19 1918
28 Ap '26
10 11
8718 July'27

June'27
894 Aug'27
854 Sept'27
100 100

_ 92 92
10014 1004
10012 10038
10434 105
10512 10614
9814 Sept'27
1034 Oct'27

No.
9
47
16
8
37
3
2
5

_ _
12
29
5

200
47
61

_ _ _

_
2

_ _
5

30
395

_

52
17

36
_
1

8

3
3

_
_

11
2
_

25
40
17

_
1
8
3
1

21

_ _ _
_

64
16
1
_
5
6

_

_ _

- - -
5
_

_ _ _ _
_ _
2

_ _
14

10
20

27
1

40
_

_
_

10
62
72
31
134
61
237
754

1

10
_ _

158

16
12

15

33
_
_
_

21
25
20

Low Hion
8112 8834
9814 103
7.5 8312
9112 9538
90 923s
41 5812
40 55
1412 2112
9134 96
103 103
85% 8918
10034 102
92 95%
994 1024
734 7712
9914 102 ,
88 93
8112 91
8518 0458
8812 91
9058 9712
101 103
10018 103
8012 86%
80 8312
9814 100
9738 100
9914 9914
10412 10734
9812 10134
8614 92
84 8912
97 102
97 97
10312 11012
10212 10612
10218 10212
90 9138
10934 11334
8632 9212
108% 10912
99% 10112
98 9814
92% 9818
931s 9614
89 91
99 10112
9818 1001.,
8834 93
100 101
8958 9278
1061g 107
9534 9812
95 9638
101 10234
10318 108
105 110
10534 108s
9034 1651:
103 10438
103% 10334
03% 11 12
6612 69
10014 101,8
8712 9214
9312 9712
9934 10012
10212 10318
66 7812
7312 84
100 101
87 88
10111 10134
9514 97
8534 90
98% 100
95 984
10014 101%

-912 -68-
9214 96

---1i8 ii-
461g 55
17 23
1224 1514
8614 01
86 88
96 992
9614 9912
9712 1023
9814 10234
8214 96
978 9833
9513 97%
8614 914
101 10514
8512 9112
1025s 104
96 10814
975  10211
7412 7912
9754 101,1.
9278 95
9734 99
86,8 8214
82 85%
100 102
92% 9512
1003,4 104
9912 10014
95 9818

1 9114 9712
11014 11312
Ill'! 11134
10338 10614
8012 85
110(102%14 11004112

---- ----
5 1012 20

17 26

-ii- /6:1;
9 1612

8758 8733
8912 101 .

_ 
8986571 1088085411

3 874 92
4 100 10118

100 1014
103 105
10434 10614

_ 97 9834
100% 1034

N Y Cent RR cony deb 68_1935
Consol 45 series A 
Ref & impt 4143 series A_20I3

Registered 

1098

Ref & !mot 58 series C 013

N Y Cent & Ilud Riv M 3.14s '97 '.
Registered 1997 J

Debenture gold 4s 1934
Registered 

30-year debenture 4s 1942 J
Lake Shore coil gold 3145_1998

Registered 1998
Mich font coil gold 3 Ms_ _1998

Registered 1998
N Y Chic & St L 1st g 48__ _ _1937

Registered 1937
25-year debenture 48 1931
20 8s series A 13 C 1931
Refunding 5148 series A._1974
Refunding 514s series B_.1975 J

NY Connect let gu 414s A....1953
Is). guar 54 serit., 14_  1953

N Y & Erie let ext gold 4s._1947
3d ext gold 414s 1933
4th ext gold Is 1930
5th ext gold 4s 1928

N I' & Greenw I. gu g 5s__1946
N Y& H arlem gold 3148 2000

Registered 
NY Lack & W 1st & ref 53_1973

First & ref 4146 1973
NYLE&W 1st next 1930
N Y & Jersey let 53 1932
N Y & N E Bost Term 411_1939
NYNH&Hn-cdeb4s 1947
Non-cony debenture 3148.1947
Non-cony debenture 3;0 .1954
Non-cony debenture 45...A955
Non-cony debenture 43._ _1956
Cony debenture 3148 1956
Cony debenture 6s 1948

Registered 
Collateral trust Os 1940

Registered-Debenture 45 1957
Harlem R & Pt Ches 1st 48 1199554

NY & Northern 1st g 58.....1927
NY 0 & W ref 1st g 4a.June 1992
Ge General 45  

5

NY Providence & Boston 45 1942
N Y & Putnam 1st con gu 4s 1933
N Y Slum & West bet ref 58_119937
20 gold 4148 1937
General gold 5a  

40

Terminal 1st gold 58 1943
N Y W'ches & 11 1st ser I 4 34s '46
Nord Ry ext'l a f 6148 1950
Norfolk South let & ref A 55_1961
Norfolk & South 1st gold 55_1941
Norfolk & West gen gold 65_1931
Improvement & ext 65...11)34
New River 1st gold 6a_ _ _ _1932
N & W Ity 1st cons g 4s_  1996

Registered 1998
DIrl 1st lien & gen g 48,19443
10-yr cony 65 1929

' Pocah C & C joint 45 1941
North Cent gen & ref 55 A I974
Gen & ref 414s series A___1975

North Ohio 1st guar g 5s_ _ _ _1945
North Pacific prior lien 48._ _1997

Registered 1997
Gen'l Ilen gold 35_ _ _ _Jan 2047

Registered Jan 2047
Ref & Imp). 4148 series A....2047

Registered 
Ref & Inapt 65 series 13_ _ __2047

Registered 
Ref & impt 58 series C__2047
Ref & impt 58 series D___2047

Nor Pac Term Co 1st g 66_1933
Nor Ity of ('alif guar g 58_ _.1938
North Wisconsin 1st 65 1930
Og & LChani 1st gu 4s g_ .....1O48
Ohio Connecting Ry 1st 4s_ _1943
Ohio River RR let g 55 1936

General gold 5a 1937
Oregon RR & Nay eon g 48.1046.2
Ore Short Line let cons g 58.1046.2
Guar cone Is 19463
Guar refunding 4s 1929.2

Oregon-Wash 1st & ref 4s...1961
Pacific Coast Co 1st g 5a_ _ _ _1946
Pac RR of Mo 1st ext g 45_1938
2d extended gold 5s 1938te 

Paducah de Ills 1st g f 4148_1955
Paris-Lyons-Med RR 65_ _ _ _1958
Sinking fund external 78_1958

Paris-Orleans RR e f 78_ _  1954
Punnets Ity 1st & rots f 78_1942
Pennsylvania RR cons g 4s_ _1943
Consol gold 4s 1948
48 sterl stpel dollar_May 1 1948
Consolidated 41444 1960
General 414s series A_. ..1965
General 5s series 11 19683
10-year secured 7s 1930
15-year secured 614e 

Registered 
1938

40-year secured gold 58... _1964
Pa ('o gu 334s coil tr A reg_1937
Guar 3148 roll trust ser 0_1941
Guar 3145 trust etre C____1942
Guar 34s trust etfs D___ _1944
Guar 15-25-year gold 43___1931
Guar 48 series E 1952

Pa Ohio & Det 1st & ref 4148 A'77
Peoria A: Eastern 1st cons 45_1940

Income 45 April 1990
Peoria Se Pekin Fa 1st 5348.1974
Pere Marquette 1st ser A 58_1956

1st 45 series II 19562
Phila Balt & Wash 1st g 4s_1943
General 58 series 11 1974

Philippine Ity let 30-yr s f 4B 1937
Flue Creek registered 1st 68_1032
P C C & St I. gu 4143 A 1940

Series 11 434s guar 1942
C 4 40 1942

Series 
D 44 

ar 

guar 

1945
Series E 314s guar gold... 1049

er 

Series F 45 guar gold 1953
Series 0 4s guar 1957
Series II con guar 4s 
Series Icons guar 4148._ _1963
Series J cons guar 4 14e 1984
General NI 5s series A 1970
Gen mtge guar 55 aeries 11.1975

Registered 

M N
F A
A 0
A 0

0.1
J

M N
M N

J
F A
F A
F A
F A
A 0
A 0
M N
M N
A 0

J
F A
F A
M N
M 8
A 0
J 0
61 N
M N
M N
M N
M N
M S
F A
A 0
M 8
NI S
A 0
J 1
M N
_I J
J J
J 2
A 0

M N
M N
A 0
NI S
J D
A 0
A 0
J J
F A
F A
MN
J .1
A 0
F A
M N
MN
F A
A 0
A 0
A 0

.1
NI S
J D
M 13
M S
A 0
Q 1
Q .1
Q F
Q F
J .2
J J
J 1
J J
J .1
J .1
J 2
A 0
J
J
NI S
J D
A 0
D
J
J
D

1 J
J D
F A
J
J
F A
M
NI S
M
M N
M N
M N
F
1 D

A
F
F
M
M
F
J
J
A
MN
A
A
Apr.
F
J

M
F
J
J
A
A ()
M
NI
F
J
M

F
MN
.1
A
A

Bid Ask Low
10778 10834 1077
9534 Sale
104 Sale 10312
10958 Sale 10918

10512
-ii2 -ii3-4
8412 ____
98 Sale
9518 ____
9718 Sale
8338 8438
817s ____
84 _____
8212
9612 -1ii12
951g.
984 -66964
1024 Bale 10234
1063  Sale 10634
10634 Sale 10634
10038 Sale 10014
104% Sale 10433
91
9934 100
10034 ---- 10034
9918 ____
100 100
834 -_-__--..
80% ___
10218 ____
1071

2- 
___ 10612

10614 10714 106
1003 101 101
921
2-8488 -_-_-__

7918 ____
7634 ____
8434 Sale
85 Sale
84% 76
11212 Sale

105 Sale
__ 
-28 7914

_91 ___
997  10018
80% Sale
7914 7938
904 

____909378 Sale
9012 131413
7418 80
7634 Sale
100 __
8818 Sale
9914 Sale
9612 Bale
1014 1024
10512 ____
109 _ _
10614 Sale
--------9714
9514 9512
9258 ____
--------18612
95 9512
10718 .___

1.00T8 -_ -_ -_ -_
5612 Sale
9518 9614
7014 Sale
6712 69
102 10255
9914 ____
11478 Sale
11188 ____
108 109
10734 109
10934 __
10634 ----
10212 10312
8512 Sale
8512 8612
10238 ...... _
10218 ____
94 9458
10933 1097s
10833 110
9912 Bale
9111 914
8812 89
9433 ____

J 10012 ____
J 9714 ____

9555 Sale
S 102 Sale

100 Sale
S 102 103

9913 ____
9734 -- _.
9758 9812

A 10513 ____
104 Sale

D 11214 11512
0 1061.4 Bale
A 113 Bale
A Illla _
N 10518 Sale
S 8918 ___
A 8814 ____
D 8734 Sale
D 8718 Sale
0 9918 ____

92 93
0 10025 Sale
0 90% ____

4618 477
A 107 10712
J 10434 Sale
J 9134 9214
N 0758 9813
A 11218 113
.1 4114 427
D 10658 ____
0 101 Sale

10218 ____
N 10218 __
N ____ 9912
A 9538 ---
D . ___ ....,.
N --------9734

A 10212 ____
1024 ____

D 112 Bale
0 112 Sale
0 --------102

High
10812

9534 964
10412
109%

Jan'27
8518 86
84% 

Oct'27- 98 9834
96 Feb'27
971g 9718
8312 84
82 Sept'27
844 8418
08611182 Jul 

Y9.62174
9438 Sept'27
9834 9834

10278
10714
197
10012
10488

9134 Oct'26
100

Oct'27
99 Nov'26

Sept'27
8458 June'27
8214 Mar'27 
80 July'26.88F412

10812
Feb'27
101

91 Apr'27
85 85
777 77671634 34

8412 85
8414 85
7634 7718
1123s 113
10953 Oct'27
10434 105
10912 Oct'27
7678 7914
91 Oct'27
99% Aug'27
8034 8118
7918 7934

937'38 BeP 9V32778
9012 91
7912 June'27
7538 763
101 June'27
8818 8914
994 1 00
96 0618
1014 Oct'27
10512 Oct'27
109 109
10614 10614

977
947  Aug'27
9514 9538

Sept'27
95 05'1
10688 Sept'27
99 June'27
19012 Oct'27
6612 97
9,525 Oct'27
704 7014
69 Oct'27
10218 10212
98 N1ay'27
11478 11512
11514 Oct'27
10812 1081,
10812 10838
10934 July'27
10634 Oct'27
10212 Sept'27
854 8525
952  Mar'27
10338 June'27
10211 Aug'27
94 Oct'27
10938 110
10925 Oct'27
9938 9934
9112 9144
89 Oct'27
9412 9412
102% Oct'27
10034 Oct'27
951/ 9618
1017 10212.
100 101
10211 10212
98 Oct'27
9734 9734
9834 Oct'27
10434 105
1032 1044
11178 11232
10618 106%
11178 113
11118 Aug'27
104% 10518
89 Mar'27
8714 Oct'27
8718 8734
878 8738
9925 Oct'27
92 Sept'27
100 10034
904 904
474 471s
10718 Oct'27
10434 105
91% 9155
99 Sept'27
11225 Sept'27
4125 42
1068  June'27
101 102
10218 10218
101 July'27
98 Sept'27
9738 Sept'27
974 Apr'27

Sept'27
97% Aug'27
10412 Oct'27
10312 Sept'27
112 112
112 113

Oct'27

No, Low
14
10
15
96

-49

-69

---i 6
41

____
2

17
37
30
63
2

_ . _ 1_

____
___ _
___:

---__ _ _

11
____

2
____
12
2

76
74
12
87

156

--15

--- -__ __
61
8

20

-i'i

39
234

_ _
_::_
2

1
21

____
5

_ _ _
7

___
::_ _

51

39
____
15

____
74

____
2
2

____
__ __
10

____
_ _
____

__
2

_ _ _ _
117
9

_ _ _
1

____
_
107
42
14
1
1
1

____
7
54
12
61
89

____
22

____
____
____

3
____
____
39
20
10

____
10

____
____
33

____

____
____
____
____
__ -.96%
____
___
____

95
____

10635 109%
90 9612
9778 1044
10514 109%

12 10  High5  3

8018 8714
7858 8418
9614 9844

N12 9984
7918 85
77634834 88624

7878 8214
9434 96%
94 9518

9914
10218 1035
1044 10712
1044 10712
943  10012
10325 105
_iiiit 1_66_

9625 101%

- i2 1-631,

88_271!
102- 1-0812
106 106
1001.4 1015,
91 91
74 86
68%72% 7767%

76 85
767  85
68% 7718
10514 1144
103 111
10278 10518
10912 10912
6912 7914
8814 91
9978 100
7614 8154
73 80
905, 9032
8978 937k
7827%4 80941/412

714 80
 %is 101

784 894
9304 0(44 1 4

9618
90

10012 10158
10434 10688
10818 110
106 107
923 977
9278 95
93 954
168 187
9278 98
105% 107
97 9934
944 10012
9114 97
9018 9552
6552 7034
6338 69
96 10338
98 98
111 11614
11514 11514
1031g 109
1034 10888
10934 1093,
103 106%4 10212 10318
8118 138
9438 94%
102 1044
10114 102
885, 95
10634 110
106 110
9814 100
8678 02
88 93

192 102114
93%08 1009544

874 97
9612 10219
9514 107134
10114 10315
954 9838
9414 99
944 9..
10178 10512
994 1044
10678 11234
10634 1075,
111% 11314
1114 111%
102 106
89 89
88 8912
85 8734
8434 8718
974 9925
88 92
9534 1005
8514 9114
4144 53
1035, 10718
103% 107

1 89 9215
9518 99
11012 1125,
4114 44
10612 10634

2 995, 10234
3 10014 10238

10034 10114
96 98
965, 98
9714 100%

9734
97% 10012
9953 10412
100 10312

7 1065, 11214
16634 113
112 112
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct 28.

t 4
t"3.

Price
Friday.
Od, 28.

Week's
Range or
Last Sale. 151M

Range
Since
Jan. 1.

Pitts & L Ede 2d g bs_ __Jan 1928
FRU McK & Y let gu 68-- -1932
24 guar Os 1934

Pitts Sh & L E lat g bs 1940
1st corm! gold 58 1943

Pitts Va & Char 1st 4s 1943
Pitts Y & Ash 1st cons 5s 1927

1st gen 48 series A 1948
1st gen be series B 1962

Providence Secur deb 4s 1957
Providence Term 181 48 1956
Reading Co Jersey Cen coil 48.'51

Registered 
Gen & ref 434s series A_ _ _1997

Rich & Meek 1st g 45 1948
Riahm Term Ry 1st gu 5s1952
Rio Grande June let gu 58_ _1939
Rio Grande Sou 1st gold 0._1940
Rio Grande West 1st gold 45_1939

1st con & coil trust 0 A 1949
R I Ark & Louis 1st 434s___ _1934
Rut-Canada lst gu g 48 1949
Rutland 1st con e 4348 1941St Jos & Grand IsI 1st g__.._1947
St Lawr & Adtr 1st g 58- -19962d gold 6s 1996
St L & Cairo guar g 48 1931
St L Ir Mt & S gen con g 58_1931
Stamped guar bs 1931
Unified & ref gold 49 1929

Registered 
Riv & G Div Ist g 413 1933St L M Bridge Ter gu g bs_ _1930St L & San Fran (reorg co) 48 1950

Registered 
Prior lien series B 58 1950
Prior lien series C es 1928
Prior lien 534s series D_ _ _1942
Cum adjust ser A 6s__July 1955
Income series A 6s July 1960

St Louis & San Fr Ry gen 68-1931
General gold bs 1931

St L Peor & N W Ist gu 5a_ _1948St Louis Sou let ifIl g 48_ _- -1931St L S W 1st g 48 bond cds_1989
26 g 48 Inc bond ctfs_Nov 1989
Congo' gold 48 1932
let terminal & unifying 58_1952St Paul & K C SD L 18t 4348_1941

St Paul & Duluth 1st 58 1931
let cormi gold 4s 1968St Paul E Or Trunk 434s_ _ _ _1947St Paul Minn & Man con 48.1933
Ist consol g 641 1933

Registered 
Gs reduced to gold 4348...._1933

Registered 
Mont ext 1st gold 48

Registered 
Pacific ext guar 48 (sterling) '40St Paul Un Dep 1st az ref 50_1972

El A & Ar Pass 1st gu g 48-1943Santa Fe Pres & Phen bs____1942
Say Fla & West 1st g Os__ _1934

1st gold be 1934
Scioto V & N B Ist gu g 48-1989Seaboard Air Line g 4s 1950
Gold 48 stamped
Adjustment 58
Refunding 48

AO
J J
J J
AO
ii
MN
MN
J D
FA
MN
MS
AO
AO
is
MN
is
J D
S i
S i
AO
MS
• J
S i
J J
J J
AO
is
AO
AO
J J
J J
MN
AO
J J
J J
J J
J J
J J
AO
Oct.
S i
5,

J
MS
M N
J J
ID

.• 1
FA
FA
ID
J J
J .1
J J
J J
S i
S i
.JD
J D
J J
J J
Ii
MS
AO
AO
MN
AO
AO

 Oct 1949 FA
 1959 A °1st & cons 6s series A 1945M SAtl &131rm 30-yr lid g 40-61933 M SSeaboardAUs'laletgnoeAl93s F 1.‘Series B 19351 "Seaboard & Roan Se extd_ _ _1931

So Car & Ga 1st ext 530_1929
El&NAlaconsgug 513 1936
Gen cons guar 50-yr bs_ .1963

13o,Pac coil 4s (Cent Pac coil) k'49
Registered 
20-year cony 40 June 19291st 430 (Oregon Lines) A-197720-year cony be 193420-year gold be 1944
San Fran Terml let 4s_ _1950

Registered 
SO Pac of Cal let con gu g 58_1937So Pac Coaat 1st gu g 48-- - -1937So Pac RR lst ref 4s 1955

Registered 
Southern Ry let cons g 58_1994

Registered 
Devel & gen 48 series A _ 1958
Develop & gen Os 
Devel & gen 630 
Mem Div 1st g 5s 

111999956686

St Louis Div let g 48 1951
East Tenn reorg lien g be_ _1938
Mob & Ohio coll tr 4s 1938

Spokane Internal 1st g Es- - -1955
Sunbury & Lewiston let 45_1936
Superior Short Line 1st 56_41930
Term Assn of St L 1st g 430_1939

let cons gold 55 1944
Gen refund s g 4s 1953

Texarkana & Ft 81st 530 A 1950
Tex & N 0 con gold bs 1943
Texaa & Pac 1st gold be 2000
2d ine 58 (M ar'28 cp on)Dec2000
Gen az ref be series B 1977
La Div B L 1st g 5s 1931

Tex Pac-Mo Pac Ter 530_1964
To' az Ohio Cent let gu 5s_ _ _1935

Western Div 1st g Es 1935
General gold 5s 1935

Toledo Peoria & West 1st 45_1917
Tol St L & W 50-yr g 4s__ _1950
T0IWV&Ogu430A 1931

let guar 430 series B_ _1933
1st guar 4s series C 1942

Tor Ham Az Buff let g 4a...,.,1946
Ulster & Del 1st cods g bs_ -.1928

1st refunding g 431 1952
Union Pacific let RR & Id gt 48'47

Registered 
1st lien & ref 45 June 2008
Gold 430 1967
1st lien & ref 58 June 2008
10-year secured (is 1928

UN J RR St Can gen 4s 1944
Utah & Nor 1st ext 4s 1933
Vandal's cons g 4s series A...1955
Vera Cruz & P lst gu 4%8-1934

July 1914 coupon on 
Assenting let 435s 1934

Virginia Mid be series F__ _ _1931
General 58 1936

Va & Southw'n let gu 58_2003
1st cons 50-year 58 1958

1937

 1950

J J
MN
FA
AO
J D
S D
MS
MS
J D
MN
AO
AO
MN
S i
ii

S i
ii

ii
AO
AO
AO
J J
J J
MS
MS
J J
J J
MS
AO
FA
.11 .1
FA
J J
ill
Mar
AO
ii
MS
J J
AO
ID
ii
AO
ii
J J
MS
113
J D
AO
J J
J J
MS
J J
MS
ii
MS
ii
FA

ii

MS
MN

.▪ 1
AO

Bid Ask Low Hiph No.
101 ____ 10012 July'27 --
10578 ____ 106 May'27 ----
106% _ _ 10134 Nov'26
10238 _ 10314 Sept'27 --
10012 _ _ 10012 Apr'27
954 ____ 95 Oct'27
997  100 July'27 --__
954 ____ 9478 947 2
106 ____ 10712 Oct'27
74 77 77
86 8418 July'27
9612 Sale 964 9634 8

9512 Oct'27 ----
115.1% Sale 10158 102 29
82 8238 Sept'27
10218 _ 103 Oct'27
10014 

_- -
_ 1024 Oct'27

612 734 734 Aug'27
94 Sale 94 944
87 8734 8634 88 37
9738 9734 9714 9734 58
8458 87 8514 87 3
954 954 Oct'27 ----
88% 88% 8858 2
10012 ____ 10018 Sept'27
10612 ____ 10714 Aug'27 - - - -
98 Sale 98 98 6
10114 Sale 10114 10112 22

10038 Sept'26 - - - -
9938 Sale 994 9912 55

9812 Aug'27 --
9558 9534 9512 96 33
10078 10134 10078 Sept'27 --
9012 Sale 90 90% 284

87 May'27 -
16534 Sale 10338 104 34
10118 10114 10118 10114 44
103 Sale 10234 10318 36
101 Sale • 10034 10138 94
9918 Sale 9834 9914 166
1054 10534 1054 10538 1
10114 ____ 10134 Sept'27
10678 ____ 107 Oct'27

98- 
-_ 9758 Aug'27 --

9078 9138 9034 9138 15
84 Sale 8312 84 6
97 Sale 9658 9714 21
10058 Sale 10012 101 5
9618 Sale 96 9618 2
10178 Sale 10178 10178 2
9418 9614 9418 Oct'27 -
Ws 10014 98 Jan'27 -
972  99 98 Oct'27 - - - -
10714 _ 10714 Sept'27 -
10658 10658 10658 1
10018 Sale 10018 10012 10
9814 9914 July'27 -
9734 Sale 9734 9734 2
9414 951* Jan'27 --
9313 94 9314 9314 1
10778 Sale 10758 1077 17
9212 Sale 9214 9234 36
10218 ____ 102 July'27
10834 ____ 10834 Sept'27 _ _ _
10212 ____ 104 May'27 _
961 Sale 96% 9618 2
83% 841  84 8412 7
8312 85 83% 8418 7
8314 Sale 8314 85 63
7212 Sale 7212 73% 77
9712 Sale 9712 9814 265
9314 94 9314 934 10
9412 Sale 9412 9513 18
95 9678 9514 9514 1
100% ____ 10034 Oct'27
1014 ____ 1014 10158 10
10533 ____ 104 Sept'27
11313 ___ 113 114 11
934 Sale 9234 9358 17
88 90 89 Aug'27
9934 Sale 991 997
10238 10234 10214 10212
1014 Sale 10138 10134
10134 Sale 102 10218
9358 9414 9414 9414
8714 91
10614 --
974
9712 Sale

1114 Sale
106 __
91 Sale
11918 Sale
126 Bale
10934 Sale
9212 ----

9518
85 88
9334 _-
9978 ____
1003s --
10458 1-07
9112 9214
10614 Sale

100-- -
-

110 I11
100
102% Sale
10034 Sale
10612 Sale
102 Bale
101 _
10012 101
15 19
92% --
995 _ _
995
94% ___
934 Sale
6212 65
37 39
9818 9812

-97 Sale
9912 Sale
113 11312
10118 10114
9712 ____
97% --
9714 -

1814 2014
10078 _
10238 --
102 - ---
98,8 Sale

91 July'27
10614 Oct'27
98 Oct'27
9712 97%
97 97
111 111%
10612 10612
90 91%
1184 11938
12558 12618
109 10934
92 Oct'27
10118 Nov'26
9514 9514
86 8812
93'2 July '27
10012 Aug'27
10078 Oct'27
1054 10518
92 92
106% 10614
10114 10114
110 110
100 Aug'27
10212 10278
100% 10034
10612 10634
102 102
10012 June'27
10012 Oct'27
15 May'27
03 93
99 Aug'27
9914 Aug'27
9538 Nov'27
934 9338
6212 65%
38 Oct'27
98 9858
9434 Sept'27
961 1 97
9912 9934
11234 113
10118 10114
97 Aug'27
9834 Sept.27
9712 Sept.27

24 Apr'26
1834 1913

10078 Sept'27
10238 Sept'27
10134 Aug'27
9838 984

18

_
37
40
16
4
10

132
2
77
42
391
32
38
13

3
10

5
2
10
5
2

131
11
10
5

_

1

2
13

43

27
81
8
10

4

12

Low High
99 100%
10578 106

10012 10314
10012 1004
95 96
100 100
9234 9478
104% 10712
70 78
8418 8418
92 100
9513 9512
98 102%
7912 8238
101% 103
100 10218
734 734
9012 9414
84 89
94% 98
8212 87
914 9512
8634 89%
100 10018
10518 10714
9614 984
99 101%

9738 -0-973
9812 9812
9318 96
100 10158
8412 9058
87 87
9934 104
100 10238
10112 10312
99 102
9514 994
10438 10578
10012 101%
10412 10714
964 9812
8612 9138
81 84
941g 9713
95 10114
9212 9634
101% 102
91 9418
98 98
9714 9812
10714 1084
10658 10714
9912 100%
9914 9914
95', 9814
9512 9512
91 9314
10514 108
8838 9234
102 10314
10834 10913
102% 104
91 961s
8118 8413
8012 8778
834 8812
6938 7634
9434 9938
9034 95
94 98%
94 9712
100 10034
10034 10134
1034 105
11014 114
884 94
86 89
9838 1001z
10014 10234
100 103
100% 10238
9018 9414
87 93
10412 107
9418 08
934 98
9414 97
10612 11158
lova 106%
86 91%
113% 11938
11914 127%
10614 10934
89% 9234

92 9512
84 911,
0212 9312
1004 10012
9858 100%
10238 10518
8714 024
10278 10714
99% 10114
10534 11014
100 100
9812 10278
09 101
10414 10634
100 10212
10014 102
1004 10114
15 15
8958 93
99 99
9914 9914
94 95%
90 9333
5612 71
38 42
94% 9934
93% 964
9134 97
9614 100
10853 113
1014 10238
944 97
97 9834
0212 9713

1834 2734
ioo34 Imre
1023g 102%
10134 1025,
94% 99

BONDS,
N. Y. STOCK EXCHANGE,

Week Ended Oct. 28.

.4.
t
t

h

Price
Friday.
Oct. 28.

Week's
Range or
Last Sale,

Virginian Ry 1st 58 series A_1962 M N
Wabash let gold 58 1939 SI N
2d gold 5s 1939 F A
Ref f 5Yis series A  1975 M S
Ref & gen bs series B 1976 F A
Debenture ieblenntu,r0_e yr „ 

term 45.. 
B 13steregistered_ _ ,4_11,939 Jle j

Det & Chi ext 1st g 511- - - -1941 J
Des Moines Div let g 48-1939 J
Om Div 1st g 3345 1941 A 0
Tol & Chic Div g 4s  1941 M

Warren let ref gu g 3345..._ -2000 F A
Wash Cent let gold 48 1948 Q M
Wash Term 1st gu 330 1945 F A

1st 40-year guar 413 1945 F A
W Min W & N W lst gu 58_1930 F A
West Maryland 1st g 48 1952 A 0

let & ref 530 series A_ _1199377j 57 J .1
West N Y & Pa 1st g 5s 
Gen gold 48 1943 A 0

Western Pac let ser A 
se 

58_211993644661 Mim
lst gold Os series B 

West Shore 1st 48 guar 
Registered 2361 J J

Wheeling & Lake Erie-
Wheeling Div let gold 5e 1928 JJ
Ext'n & impt gold 58  

30 F A

Refunding 434e series A 119966 ,6 S
Refunding 58 series B  

6 

RR let consol 48 194951 S
Wilk&EastlstgugSa 1942 J D
Will & S F lst gold 5S 1938 J
Winston-Salem S B 1st 45. 19605 J
Wls Cent 50-yr let gen 48_ _ _1949 J J
Sup & Dul div az term let 48'36 M N

Wor & Con East 1st 4348 1943
INDUSTRIALS

Adams Express coil tr g 48_ _1948 M
Ajax Rubber 1st 15-yr f 88_1936 J
Alaska Gold 51 deb (Is A. _ _11992265 04M
Cony deb 6s aeries B 

Alpine-Montan Steel let 78_1955 M
Am Agile Chem lst ref f 730'41 F
Amer Beet Sug cony deb 60_1935 F
American Chain deb s f 65_1933 A
Am Cot 011 debenture 56_1109336j1 M
Am Dock & Impt gu 85 
Am Mach & Fdy f 68 1939A
Am Republic Corp deb 68_1937 A
Am Sm & R let 30-yr 58 ser A '47 A

let Si (Is series B 1947 A
Amer Sugar Ref 15-yr 6s_  1937 J
Am Telep & Teleg coil tr 48_11993209 04J

Convertible 45 
20-year cony 4345 1933 M
30-year coil tr 58 1946 J
35-yr 5 f deb bs 1960
20-year s f 530 1199443 M

Am Type Found deb (is  
0 A

Am Wet Wks & El col Or 58_1934 A
Deb g 68 ser A 1075M

Am Writ Pap let g Os 1947 J
Anaconda Cop Min let 65_119935,3 FF
15-year cony deb 75 

Andes Cop Min cony deb 78_1943 J
Anglo-Chilean 75 without war45 M
Antilla (Comp Azuc) 7345_ _ _1939
Ark 8, Mem Bridge & Ter 58_1964 M
Armour az Co 1st real est 430'39 I D
Armour & Coot Del 5 J
Associated 011634 gold notes 1935 M S
Atlanta Gas L lst be 19475 13
Atlantic Fruit 7s ctfs dep. -1934 J D
Stamped Ws of deposit 

Atl Gulf & W I SS L col tr 58_1959 J J
Atlantic Refg deb 58 1937 J J
Baldw Loco Works let 5s 1940 M N
Baragua (Comp Az) 73,4e._.,1937 J J
Barnsdall Corp (is with warr-1940 J D
Deb 138 (without warrant).1940 J D

Belding-Hemingway 8s 1936
Bell Telep of Pa &series B 1948 J J

Ist & ref bs series C 1960 A 0
Berlin City Elec Co 630_ _ _1951 J D
Berlin Elec El & Undg 6348_1956 A 0
Beth Steel 1st dz ref 58 guar A '42 M N

30-yr p m & imp s f bs 1938 J J
Cons 30-year 65 series A 1948 F A

BiC0„j,810ons 30-ydeb6440eadr534sser B. _1953 F A
 1950,M S

Booth Fisheries deb s f 6s 1926 A 0
Botany Cons Mils 630_ _1934 A 0
Bowman-Bat Hotels 7s_  1934 M S
Brier 11111 Steel let 530-.1942 A 0
I3'way & 7th Av 1st c g 5s_ _ _1943 J D

Ctfs of dep stmpd Dec '26 lot _
Brooklyn City RR 1st 5a 1941 J J
Bklyn Edison Inc gen 58 A_ _1949 J J
General (is series B 1930 J J

Bklyn-Man R T sec 6s 1968J J
Bklyn Qu Co & Sub con gtd be '41 M N

let 55 stamped 1941 J J
Brooklyn R Tr 1st cony g 48_2002 J J
3-yr 7% secured notes_ _ _ _1921 .1 J

Bklyn Un El lst g 4-5s 1950 F A 
50 F AStamped guar 4-5s

13klyn Un Gas let cons g 
„a_ .11994, 04 N

1st lien & ref Os series A_.1947 M N
Cony deb 530 1936 J J

Buff & Snag Iron s f Eis 10321 D
Bush Terminal 1st 48 1952 A 0
Consol Ss 1955 J J

Bush Term 131dgs bs gu tax-ex '60 A 0
By-Prod Coke 1st 534e A._1045 MN
Cal G & E Corp unit & ref 5s_1937 MN
Cal Petroleum cony deb s f 581939 F A
Cony deb s f 530 1938 51 N

Camaguey Bug lst s f g 78_1942 A 0
Canada S L 1st Bs 1941 A 0
Cent Dist Tel let 30-yr 58.1943 J D
Cent Foundry 1st 8 f (is_ May1931 F A
Cent Leather let liens f 6e,_1945 J J
Central Steel 1st g s f 88 1941 M N
Cespedes Sugar Co bets f 730 '39 M S
Chic City & Conn Rye EsJan1927 A 0
Ch G LA Coke 1st gu g 58_1937 J J
Chicago Rye let 5s 1927 F A
Chile Copper Co deb fe 1947 J J
CIncin Gas & Elec 1st 8, ref 5'3'56 A 0
530 ser B duo Jamb 1961A 0

Cities Serv Pow & Let 65_1944 53 N
Clearfield Bit Coal 1st 0.....1940 i J
Colo F & I Co gen s f Ss_ _1943 F A
Col Indus let & coll 5.8 gu. .1934 F A
Columbus Gas 1st gold bs___1932 J J
Commercial Cable 1st g 48_ _2397 Q I
Commercial Credit a 1138_1934 51 N
Col tr s f 5 % notes 19355 J

Computing-Tab-Ree s f 6s__1941 J J

Bid Ask
109 Sale
103% 10412
10314 10312
107 10712
10318 Sale
9612 --
8512
104
93 -_
8514 Sale

_
9278

6EfF4 03
87% 8812
93 94
9934 _
8534 Sale
1014 Sale
10112 --
9138
100 Sale

_ If-8 12
90 9038

10014 Sale
10014 --
95%-
10138 1-6i
9173
75% -77
10334 106
90% _
87 Sale
9214 Sale

93 Sale
107 10712
4 6
4 5%
94% Sale
104 Sale
89 8912
103% 104
99% 100
10512 106
10414 105
101 Sale
102 Sale
10814 Bale
105 Sale
99% Sale
99 Sale
102
10434 Sale
1054 Sale
10812 Sale
107 Sale
100 Sale
10412 Sale
9213 Sale
10438 Sale
10858 Sale
10714 Sale
94 Sale
9614 9678
102% 10234
9058 Sale
89 Bale
10258 103
103 __--

67 Sale
102 Sale
10834 --
107 1-073-4
98 Sale
9012 Sale
98 Sale
10518 106
10758 Sale
9513 Sale
9414 Sale
102 Sale
101 Sale
104 Sale
10112 Sale
94 9414
10214 --
8214 Sale
103 Sale
105 Sale
72 Sale

lai2 10578
103% 104
05% Sale
5712 6212
68 70

..„
9112 9218
91% 92
10614 --
11558 _
216 Sale
92% -
92% _ _
9914 Bale
104 Sale
10112 --
10278 - --
9412 Sale
9934 Sale
100% Sale
100% Sale

104%" 
_

ss SS"
105 Sale
11914 Sale
10014 Sale
6334 84%
103 Sale
8212 83
95 Sale
10213 _
10434 105
10478 Sale

--
ini58 Sale
9712 99
97% 98
77% Sale
9812 Sale
9813 9834

Kloss 10614

Low High
10812 109
10412 10434
10334 Oct'27
10612 10712
10212 104
8314 Feb'25
8834 Aug'27
103 Sept'27
93 Oct'27
854 96

83 Sept'27
8858 June'27
87 8812
92 July'27
100 Oct'27
8534 8614
102 10212
10112 101%
9138 91%
99% 10018
10238 Aug'27
91% 9112
894 894

1004 10014
10012 Aug'27
94 Oct'27
10138 Oct'27
9114 9213
764 7614
104 Aug'27
9212 9213
8558 87
924 9214
92 Oct'27

93 9418
1084 Oct'27
4% Sept'27
5 5
9458 95
104 10413
8912
10334 104
9958 100
106 106
1044 Oct'27
100 10114
102 10214
10814 10858
10412 105
9953 9978
9858 99
102 102
104% 10513
10514 106
10812 10834
10614 107
100 1004
1044 10478
92 9278
10414 1044
10838 108%
107 10734
9312 9438
97 9712
103 Oct'27
9012 91
891s 91
10213 103
10318 Sept'27
155 June'27
18 Jan'27
67 6712
101% 10212
10812 Oct'27
107 107
97% 9834
8978 8012
9734 9812
10518 106
107% 107%
9434 964
9418 9512
10138 102
1004 101
104 10412
10114 101%
944 9414
10118 Feb'27
8012 8214
103 103
10413 105
7012 72
7434 Sept'27
9014 9034
10578 106
104 10434
9534 963s
56% Oct'27
7318 Aug'27
8812 Aug'26
13612 Nov'26
92 0212
914 9138
10612 107
116 Oct'27
217 21834
92% Oct'27
9212 Sept'27
9918 994
103 104
10112 102
103 Oct'27
94% 0524
9912 100
10012 10118
100% 10012
104% 10438
9712 Oct'27
10412 105
11914 11914
10014 10112
63 63
103 103
82 8234
0412 9514
10214 Oct'27
105 105
104% 1047s
8512 July'27
10113 10134
9712 99
98 98
7734 7102
98% 98%
9412 943
105% 106

44
No.
92
9
_

24
59

4

9

"169
92
2
2
27

21
4

1

18
1

1
55
16

3

1
15
49
1
4
6
3

131
25
31
74
225
7
3
44
222
81
6
53
24
80
128
105
75
124
2

51
142
2

25
76

_
1

127
36
22
17
40
142
147
22
20
51
37
12

21
2
38
18

4
7
12
180

_
15
4
5

91

11
22
7

57
54
25
24
1

80
1

18

2
15
05

12
6

10
19
10
9
10

Range
Since
Jan, 1.

Low High
102% 109
103 105
100% 10334
10318 10712
9918 104

85 8834
103 105
8812 9312
83% 87
90 9218
80 8314
8714 88%
85 8812
8714 92%
9814 100
7614 87
9934 10212
10112 10254
88 91%
9812 1001s
10218 10412
861s 9178
88 90

9934 101
9912 10012
9012 95
10012 10114
8714 9213
7214 8034'
104 104%
8838 9212
80 8734
88% 92%
89 921.4

89 9515
10578 1097s
3 514
3% 514
9114 97%
9n 10434
8912 98
101 104%
95 100
10812 10614
10312 10412
99 10114
10012 10312
107% 10918
104 105%
9818 100
9314 10212
9818 102
102 10512
101 106
10534 10914
10234 107
98 10114
10034 10614
83 04
103% 105
10618 10955
10314 1087s
8612 9614
93% 100
10014 103
88 9318
87% 95%
100% 104%
102% 103%
15% 15%
18 18
67 76%
10012 10234
106 10812
10612 10912
0612 106%
se 944
94 99
102% 106
102% 108
9434 98
94 9754
100 10278
9838 101%
10138 10512
9714 102%
92 9414
10118 10118
80 92
103 10312
10318 10638
7038 7911
72% 76
0014 95
103% 1063s
102% 1051s
0512 10178
56 66
73% 80

91 98
90 97%
102% 107
113% 116
156 230
92 94
9078 9212
00'8 10012
9914 104
100% 1021t
101% 103%
9113 96%
95 10214
96 

10118
00 10034
10214 10412
96 99
101 105
118% 125
0814 10312
53 72
102 103
7434 85%
02% 96%
101 10218
10414 10514
0748 10512
8512 85%
96 102
0312 9948
0638 9812
77 82
03 99%
9012 9512
10414 106122

Due May. • Due June. ft Due Ault.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28.

31
Price
Friday,
Oct. 28.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 28. 443
Price

Friday,
Oa. 28.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Conn Ry & List & ref g 4%51951
Stamped guar 410 1951

Consolidated Cigar a f 6s_ ,,1936
Consolidated Hydro-Elec Works

of Upper Wuertemberg 75_1956
Cons Coal of Md 1st & ref 58_1950
Como' Gas (NY) deb 514s_ _1945
Cont Pap & Bag Mills 610_1944
Consumers Gas of Chic gu bs 1936
Consumers Power 1st 5& ,,.1952
Container Corp 1st 135 1946
Copenhagen Telep ext 65_1950
Corn Prod Refg lst 25-yr s f be '34
Crown Cork & Seal let f 65.1942
Crown-Willamette Pap 65 1951
Cuba Cane Sugar cony 75_ ._1930
Cony deben stamped 8%_1930

Cuban Am Sugar 1st colt 85_1931
Cuban Dom Bug 1st 7145._1944
Cumb T & T 1st & gen 5s_ _1937
Cuyamel Fruit f 65 A_ _ _1940
Davison Chemical deb 6148_1931
Den Gas & EL 1st & ref afg 55'51
Stamped as to Pa tax 

Dery Corp (1) 0) lets f 78.1942
Detroit Edison 1st coll tr 55_1933

let & ref 55 series, A_July 1940
Gen & ref bs series A 1949
1st & ref 65 series B_July 1940
Gen&refssserB 1965

Del United 1st cons g 4%8..1932
Dodge Bros deb Os 1940
Dold (Jacob) Pack 1st 65_1942
Dominion Iron & Steel 55_1939

Certificates of deposit 
Donner Steel 1st ref 78 1942
Duke-Price Pow 1st 65 ser A '66
East Cuba Bug 15-yr at g 7148'37
Ed El Ill Bkn 1st con g 4/3 1939
Ed Elea III 1st cow g 5s_ _ _ _1995
Elec Pow Corp (Germany)6145'50
Elk Horn Coal 1st & ref 610.1931
Deb 7% notes (with warr't8'31

Equip Gas Light 1st con ba _ _1932
Federal Light & Tr 1st bs_ _ _1942

lat lien a f 5s stamped_  1942
1st lien 65 stamped 1942
30-year deb (15 ser B 1954

Federated Metals s f 713 1939
Flat deb 70 (with warr) 1946
Without stock purch warrants_

Fisk Rubber 1st s f 8s 1941
Ft Smith Lt & Tr let g 5s,_1986
Framed° Ind de Deb 20-yr 7%5'42
Francisco Sugar 1st 5 f 7145_1942
Fr3nch Nat Mall SS Lines 78 1949
Gas & El of Berg Co cons g 651949
Gen Asphalt cony 68 1939
Gen Electric deb g 3148 1942
Gen Elec (Germany)7e Jan 15 '45

Ei I deb 6125 with warr__ _ _1940
Without waren) attach'd '40

Gen Mot Accept deb 14 1937
Genl Petrol 1st s f 55 1940
Gen !left let of g 68 ser A._ _1952
Good Hope Steel & I sec 7s,_1945
Goodrich (B F) Co 1st 6%5_1947
Goodyear Tire & Rub 15t 85_1941
10-year St deb g 8s_May 1931
let M coil tr 55 1975

Gotham Silk Hosiery deb 65.1936
Gould Coupler 1st a f 6s 1941)
Granby Cons MS & P con 65 A19'2,88
Stamped 

Gt,Cons El Power(Japan)75_1944
1st & gen s f 6148 1950

Great Falls Power let of bs- -1940
Gulf States Steel deb 5%8_1942
Hackensack Water 1st 43.-1952
Hartford St Ry 1st 4a 1930
Havana Elec oonsol g bs..1952
Deb 5345 series of 1926.-1951

Hershey Choc 1st & coil 5148 1940
Hoe (R) & Co 1st 634s ser A_1934
Holland-Amer Line 65 (flat) -1947
Hudson Coal 1st s f ba ser A.1962
Hudson Co Gas 1st g 58_ _1940
Humble Oil& Refining 5345_1932
Deb gold be 1937

Illinois Bell Telephone 55...-1956
Illinois Steel deb 414s 1940
Ilseder Steel Corp 5 f 78 1946
Indiana Limestone 1st af 65.1941
Ind Nat Gaa & 011 bs 1930MN
Indiana Steel 1st bs 1962
Ingersoll-Rand let 55 Dec 31 1935
Inland Steel deb 54s 1945
Inspiration Con Copper 6345.1931
Interboro Metrop coll 4148_1956
Interboro Rap 'Fran let 5(3_1966
Stamped 
10-year 621 1932
10-year cony 7% notes. - _1932

lot Agile Corp 1st 213-yr 643_ _1932
Stamped extended to 1942_ _ _

Inter Mercan Marines tes 1941
International Paper 53 1947

Ref s f (36 ser A 1955
Cony deb 68 1941
Stamped 

Int Telep & Teleg deb g 4145 1952
jurgena Works 65 (flat price).1947
Kansas City Pow & Lt 55.-1952

let gold 4148 series B 1957
Kansas Gas & Electric 631-1952
Kayser (Julius) & Co 1st of 7542
Cony deb 51231 1947

Keith (B F) Corp 1st 6s 1946
Kelly-Springf Tire 8% 00018.1931
Keyston Telep Co 1st 62_1935
Kings County El & P g 55_ _19,377
Purchase money 68 

19

Kings County Eley let g 4s 1949
Stamped guar 45 1949

Kings County Lighting 55_ _1954
First & ref 6145 1954

Kinney (GR)& Co 73i % notes'36
Kresge Found'n coil tr fis_ _ _1936
Lackawanna Steel 1st 5s A-1950
Lac Gas L of St L ref&ext 58.1934

Coil & ref 5345 series C _ _.1953
Lehigh C & Nav 114%5 A_ _1954
Lehigh ValleY Coal 1st g 58-1933

10t 40-yr gu Int red to 4 % 1933
Ist&refstbs 
1st & ref s  1944 

1934

1st & ref bs 1954
lat & ref ba 
Ist&refarbs 

1964
1974

.1

A 0

A
A

MN

A 0

A
.1

A 0
.1

MS
j

M B
AO
MS
JD
J J
N

MN
MS

3,
MN

JD
3'

MS

'3
MN
3D
JD
AO
FA
'3

D
3D
FA
FA
FA
AO
3'
MN
FA
MN
3D
FA
MN
MN
FA
3'
MN
3D
3,
MS
F A
MS
3'
AO
MN
JD
MN
3,
AO
JD
AO
AO
MN
_
m N.
J s

m12s_ "„
m
A u.

J
A 0
_M
m
M N
A.
..•0
m.
^

J..

M
_F A
n
m

-'
A
A 0
F A
F A
J
.1
J I)
D

m
A 0
F A
3
.11

J
FF AA

F A
F A
F A

Btd Ask
9858 --
9878 100
10218 Sale

9734 Sale
83 Sale
106 Sale
8034 Sale
10134 102
10418 10434
98 9814
102_
10218 1-633-4
10314 Sale
102 Sale
9312 Sale
968 9714
10734 Sale
10012 Sale
103 Sale
9812 Sale
10158 10134
101 Sale
10034 Sale
5518 Sale
102 10278
1034 Sale
10514 Sale
10734 10814
104 10414
9612 Sale
8412 Sale
8112 82
7214 Sale
704 72
9614 Sale
10618 Sale
10278 Sale
9712 98
11138 Sale
9514 Sale
9712 9834
93 9438
10034 ____
974 ____
9714 Sale
10412 Sale
100 10112
9634 Sale
10214 Sale
90 95
11938 Sale
87 Sale
10434 Sale
10612 108
100 Sale
100 10018
11214 Sale
9458 ____
103 Sale
11012 115
10078 Sale
103 Sale
10158 Sale
10514 10534
101 Sale
10778 Sale
1197g 120

9434 Sale
10112 Sale
6834 Sale
10012 10112
1001
2-,9912 Sale

9358 Sale
10434 _
9512 Sale
8914 8952

_
9514- -9614 971
85 Sale
103 Sale
99 Sale
103 __
9634 Bale
10438 ___
10238 Bale
994 Sale
10518 Sale
9978 Sale
100 10012
0838 Sale
9918

- 
-.994

10434 105
10158 ___
10314 Bale
100 ,10014

. 20
794 Sale

J 79 Sale
7011 Sale
9814 Sale
88 Sale
7012 73
102 Sale
10013 Sale
10418 Bale
108 Sale
10712 Sale
96 Sale

10312 104
10434 Sale
1003

4- 
___

10618 10614

2 ini" Sale-
1004 Sale
10812 Sale

10418 - -
13014 1-3-2
8158 85
8158 8214

J 10514 Sale
11834 11912
10412 10512
10412 Sale

S 10214 Sale
10112 10178
10518 Sale

J 1004 _-
10114 _-
9512 _-
101
1014 - -
10118 Sale
10114 - -
10012 10!

Low High
9818 Oct'27
90 99
10014 10218

97 9814
83 83
106 10714
794 804
10134 Oct'27
10414 10414
98 9812
10212 Oct'27
1024 10218
10214 10314
10112 102
9112 935s
9558 97
10734 108
10014 101
10212 103
9812 9834
10158 10134
10012 101
10014 10078
5518 57
10238 103
103 104
10414 10578
10734 1081
10378 104
9558 901
8414 851
81 Oct'27
72 7214
7078 72
9514 96
1054 1061
10234 10338
98 Oct'27
11138 11138
9518 971
96 981
94 94
10114 1013
9613 9678
9634 9714
10412 10412
100 10112
9634 9714
1024 1024
9358 9418
11834 1194
87 87
10412 105
10713 Oct'27
100 101
10338 Sept'27
10734 11212
93% Oct'27
103 106
11412 115
100 10112
10212 103
10112 10134
10534 Oct'27
101 10212
10712 108
1197s 11978
11014 Aug'27
9412 9514
1014 10112
6834 6978
10034 Oct'27
10012 Oct'27
9778 9834
934 934
10414 Sept'27
9512 96
8914 8914
95 May'27
9878 Oct'27
85 854
103 10314
99 9914
103 103
9658 9714
10414 Oct'27
10238 10258
9914 997
105 10538
9978 10014
9912 110
98 99$8

Oct'27
10434 105
10012 May'27
10318 10312
100 1004
11 Apr'25
7858 792
7812 7912
7912 81
9814 99
86 88
73 7314
102 1024
10013 10118
10334 10414
10712 10814
1074 10814
9534 964
104 Oct'27
10434 105
1004 Oct'27
10618 10618
10712 Aug'27
102 10258
100 10012
108 10812
974 9714
10418 Sept'27
18304111 013402174

8158 8134
10514 10514
11834 Oct'27
105 Oct'27
10414 1044
102 10213
102 102
10412 10514
10014 Oct'27
10134 Oct'27
9512 Aug'27
101 Oct'27
101 101
10118 10118

Sept'27
0038 Oct'27

No,
_
1

269

22
18
150
16

6
10

3
50
14
46
92
19
28
18
11
12
8
19
7
26
15
11
32
3
41
428

_
13
28
6
69
24

2
68
10
3
8
2
11
1
6
22
52
34
17
2
9

41

103

75
9
61
382
11

62
48
22

352
27
17

47
31

21
1

21
30
3
4

216

32
116
55
25
11
18

14

44
20

140
167
172
134
12
13

426
79
49
292
356
162

7
27

- -
85
25
14
1

5

11
2

25
8
1

33

1
8

Low High
9618 9818
9454 99
984 10218

97 101
78 8633
10511 10732
75 .85%
10034 10214
102 10434
97 99

: 70342121022111 10
9334 10414
9958 10212
9112 9934

1: 1022751 010 834
9878 102
10012 103
9334 9912
90 10134
98 10112
9814 10112
551g 81
10138 103%
10214 104
10218 10578
10714 109

9212 97
8212 96

48 76
4914 75
95 98

11080311%12 11008840,81142

10234 108
9478 98
106% 11138
95 9912
96 10014
94 9934
9934 10134
95 9714
95 9814
102 1047g
77 1021128 2988 97

9212 10813
9112 99
115 120
86 9014
9811 10534
106 110
9434 10134
10238 10338
106 11212
91 94

103 
106

1 14113 11386
9914 10214
9912 10338
10014 102
10112 106
9912 10312
104% 108
119% 12212
10978 11114
91% 9712
9714 1024
69 87

10012 102
109405412 1909214

91 947g
10234 1061g
94 96
864 8912

939511 2: 98578
85 9038
10134 10334
98 10212
9113 104
9658 9854
102 10478

138 11003107 00 14

10234 10558

9269 102141011:
988 100989 9913

10312 10514
10012 10012
1014 10414
9814 10138

7513 W7.8
75% 7934
77 82%
9638 9914
814 9238
69 83
954 105
97 10218
9738 105
9714 10812
981s 10814
92 9614
10112 11114
103 10512
9812 10034
10334 106%
10634 10812
95 1053g
9638 10012
99 10914
93 97%
10312 10418
12414 13014
8114 86
81 86
10112 10514
11214 119
97% 10512
102 10514
9914 103
10014 10214
10338 106
974 10014
101 102
9512 97
101 104
9934 10112
9912 10134
99 10112
9978 101

Lex Ave & F F 1st go g 55_1993
Liggett & Myers Tobacco 75.1944

Registered 
55 1951

Registered 
Liquid Carbonic Corp 65_ ._1941
Loew's Inc deb 6s with warr_1941

Without stock par warrants_
Lorillard (P) Co 7s 1944
55 1951

Registered 
Deb 514e 1937

Louisville Gas & Elec (Ky) 65.'52
Louisville Ry 1st cons 55._ _ _1930
Lower Austrian Hydro Elec Pow-
1245[6145 1944

McCrory Stores Corp deb 510'41
3.1anati Sugar let s f 714s_ ._1942
Nianhat By (NY) cons g 45_1990
2d 4s 2013

Manila Elec By & Lt of 55_ _1953
Mfrs Tr Co ctfs of partic in
A I Namm dr Son 1st 6s_ _1943

Market St Ry 75 ser A April 1940
Metr Ed 1st & ref g Baser 13_1952

1st & ref ba series C 1953
Metropolitan Power let On A 1953
Metr West Side El (Chic) 40_1938
3.11ag Mill Mach 75 with war. 1956
Without warrants 

Mid-Cent Petrol 1st 6145_ ..1940
Midvale Steel & 0 cony s f 5s 1936
Milw El Ry & Lt ref & ext 4145'31
General & ref 55 1951
18t & ref 5513 1961

Montana Power 15t 55 A _ _  1943
Montecatini Min & Agile-
Deb 75 with warrants-_ _1937
Without warrants 

Montreal Tram 1st & ref bs__1941
Gen & ref 5 f bs series A_ _1955

Morris & Co 1st 51 4145....1939
Mortgage-Bond Co 45 ser 2_1966
10-25-year 55 series 3 1932

Murray Body 1st 6145 1934
Mutual Fuel Gas 1st go g 58_1947
Mut lJn Tel gtd 5s ext 4% A941
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 45.....1951
National Acme lets I 7145-1931
Nat Dairy Prod 6% notes-1940
Nat Enam & Stamps 1st 58.1929
Nat Starch 20-year deb 35-1930
National Tube 1st s f 55.-1952
Newark Consol Gas cons 55_1948
New England Tel & Tel 55 A 1952

1st g 4148 series B 1961
New Orl Pub Serv 1st 5s A I952

First & ref bs series 11.-1955
NY Air Brake let cony 85_1928
NY Dock 50-year let g 45_1951
N Y Edison 1st & ref 6148 A 1941

First lien & ref 5s B 1944
NY Gas El Lt & Pow g 5.5_1948
Purchase money gold 45_1949

NYLE &WC&RR 5%8_1942
NYLE&W Dock& Imp 551943
NY&QE1L&Platg 55_1930
NY Rya let R E& ref 45_ -1942

Certificates of deposit 
30-year ad) inc 55...-Jan 1942

Certificates of deposit 
NY Rya Corp Inc 65-Jan 1965

Prior lien 65 series A 1965
NY & Mehra Gas 1st 65.._1951
NY State Rys 1st cons 43,45 19132

1st cons 6128 series B 1962
NY Steam 1st 25-yr 6seer A 1947
N Y Telep let & gen a f 4%5_1939
30-year deben s I 6s___Feb 1949
20-year refunding gold 65_1941

N Y Trap Rock 1st 68 1946
Niagara Falls Power let 55_1932
Ref & gen 65 Jan 1932

Meg Lock & 0 pr 1st 5a A__1955
Nor Amer Cem deb 6125 A.1940
No Am Edison deb Ea ser A_1957
Nor Ohio Trac & Light 65_ ._1947
Nor'n States Pow 25-yr bs A.I941

1st & ref 5-yr (is series 13.1941
North W T 1st fd g 4145gtd_1934

Ohio Public Service 7%8 A __1946
1st & ref 75 series 

1312Ohio River Edison let 
__194487J 

Old Ben Coal 1st (is 
Ontario Power N F 1st 55_....18.11;
Ontario Transmission bs- ._1945
Otis Steel 1st NI 65 ser A _ _1941
Pacific Gas & El gen & ref 65_1942
Pac Pow & Lt lat & ref 20-yr 58'30
Pacific Tel & Tel let bs 1937
Ref mtge 55 series A  

2Pan-Amer P & T cony f 65_1193542
1st lien cony 10-yr 78 1930

Pan-Am Pet Co (of Cal) cony 613'40
Pammount-Bway let 53.45_1951
Park-Lex et leasehold 6143 1953
Pathe Exch deb 75 with war. 1937
Pat & Passaic G & El cons 55.1949
Penn-Dixie Cement Os A.._ _1941
Peop Gas & C let C0118 g 65 1943
Refunding gold be  

9
Registered 

Philadelphia Co coll tr 65 A.1194447
815-year cony deb 5125____119037

Phila Elec Co let 450  
, 

Phil& & Reading C & I ref so 1973i
Pierce-Arrow Mot Car deb 8a243
Plere,e Oil deb a f 85_ _Dec 15 1931
Pillsbury Fl Mills 20-yr 6s.1943
Pleasant Val Coal let g s f 55_1928
Pocah Con Collieries 181 f 58257
Port Arthur Can & Dk 65 A_1953

1st M 65 series 
B53 Portland Elec Pow 1st Os B.119947

Portland Gen Elea 1st Is. _ _1935
Portland Ry 1st & ref 58....1930
Portland Ry L.34 P 1st ref 55_1942

Registered 
1st lien & ref 65 series D. _ _1947
let & refund 7125 series A_1946

Porto Rican Am Tob cony 651942
Pressed Steel Car cony g 5s_ _1933
Prod & Ref s f 831 (with war) _1931
Without warrants acttahed_

Pub Bery Corp of N J sec 65_1944
Sec g 5145 1956J

MS
AO
AO
FA
FA
FA
A0

-45
FA
FA
3.3
MN
3,

FA
Jo
A0
AC
JD
M

3D

FA
QJ

1
3D
FA
JD
in
M
MS
J J
3D
J D
33

j

j
A0
3,
A0

3D
.33

MN
MN

JO
iJ

MN
in
33
MN
3D
3D
N

A0
in
N

FA
A0
A0
JO
FA
MN
3,
FA
.1

AC

Apr
J J
N

MN
MN
N

MN
FA
A0
JO
'3
A0
A0
MS
M
M
AC
A0
'3

A 0
F Ai

M N
M 8

J
F A
J

NN
F A
J D
J J
J .1
M N
M B
M S
A 0

MN: ASS
M E3m N

J
M S
J D
A 0
J .1
J
F A

  F A
MN
J .1
131 N
F A
F A
MN
M N
J J
J J
J D
J 13
F A

J

Sid Ask

15214 fiis;
10412 Eiz;l

_e_

10711 Sale
10512 Sale
9912 Bale
11712 Sale
9878 Sale

9778 Sale
10338 10312
97 98

8858 Sale
9978 Sale
10512 Sale
7034 Sale
624 63
____ 9818

10518 1051
9934 Sale
1094 Sale
10278 Bale
10712 Sale
79 84
102 Sale
90 92
10412 Sale
9934 Bale
9958 Sale
10318
10214 Sale
10358 Sale

9934 Sale
94 Sale
9934 Sale
967
8- 

_ _
8612 87
83 _-
9713 -994
9512 Bale
102
10232

5612 Sale
10358 104
10358 104
102 Bale
10012
1044 

foi_

103731 - -
10814 Sale
10018 Sale
98 Sale
98 Bale
101 10138
8814 Bale
11638 Sale
10434 Bale
109 Bale
9512 96
10258 105
103 106
10038 101
____ 624

212 318
6

154 $ale
7534 Bale
10718 Sale
5458 Sale
6818 6912
108 10838
100% Sale
110% Bale
108% Sale
10014 Bale
10234
10512 _ _
10318
8312 -86
10134 Bale
100 Bale
1014 Sale
10634 Sale
9934

11614 11612
11512 Sale
10718 Sale
9238 9212
10272 --
10212 1-03
9414 Sale
10278 Sale
101 Sale
1034 Bale
10512 Sale
10212 Sale
10514 10538
94 Sale
1014 Sale
85 Sale
9134 Sale
104
98 Sale
11414 - --
10414 Sale

10413 Sale
10312 Sale
9918 Sale
101 10158
9258 94
10212 103
1054 10514
9912 Sale
9212 9312
10538
105
102 1-023-4
10058 101
97% 100
9658 Sale

la" &Ye"
107129918 Sale
9634 Sale
11414
113
107 Sale
10512 Sale

Low High
37 May'27
12238 12238
11718 Sept'27
10414 10514
10114 Feb'27
106 10834
10514 10618
994 100313
117 11712
0734 99
9712 Apr'27
9734 9812
10338 10312
961g 9612

88% 8834
9034 1004
105 10558
5912 7138
6258 Sept'27
98 Oct'27

105 10618
994 101
10934 10934
10234 10278
10712 10712
79 Oct'27
102 1021
9112 93
10412 10478
9958 10014
9913 100
1031g 104
102% 1021
10312 1034

9918 1001
94 94
9934 10018
9678 Oct'27
864 87
83 Oct'27
08% 99%
944 954
10212 Oct'27
103 June'27

5412 57
103 1034
1034 1034
102 102
10014 June'27
10478 10478
10313 Sept'27
1064 10638
1004 10012
98 984
9713 08
101 101
8714 884
11638 1164
16434 10478
109 109
•9512 9512
10258 10258
102 Sept'27
10038 Oct'27
8712 Dec'26
54 54
212 Oct'27
512 Mar'27

1558 163
7534 7634
10718 10718
5412 547
70 Oct'27
108 1081
10078 101
11058 111
1084 10834
1004 1001
10214 Oct'27
1054 1051
103 1031
834 85
10158 1017
100 1011
10152 102
10634 1063
9914 991

116 116
11514 116
1008 1071
92% 92$8
103 1031
103 Oct'27
93% 9412
10234 103
101 10112
10334 104
1054 106
1024 10234
10514 107
93 94%
10112 102
85 85
91% 9212
1004 Aug'27
98 9834
114% 11412
103% 10414
9914 Apr'27
104% 10434
103 10338
9838 9914
10034 10112
9414 94%
10212 10212
10434 10518
9912 9912
93 Oct'27
10538 10512
1054 Oct'27

1004 Oct'27
9758 Oct'27
9612 9634
964 Oct'27
102 102
10712 10734
9914 10014
9514 97
11 112 Oct'27
111 Oct'27
10612 107
10514 10534

No.

12

12

231
148
35
10
13

50
5
7

4
64
34
43

12
74
13
14
3

7
2
19
77
16
38
53
lb

73
10
7

11

4
24

1(18
9
58
2

3

33
56
21
91
2
36
43
11
7
10
1

1

56
28
1

45

24
38
16
.56
82

1
14
8

230
39
26
1

5
16
3
4
5

19
38
40
34
10
10
70
8
49
2
31

66
8
12

16
11
63
22
15
3
10
10

5

9

12

2
6
28
57

23
52

Low Mob
37 37
120 12412
11712 11718
10214 10614
10114 1014
10314 112
101 10712
96 1014
115 120
9518 10013
9544 9744
97 99
9958 1044
94 99

8712 9511
97 10034
10234 10914
674 7372
384 68
9334 99

10412 1054
9614 101
10512 10934
100 103
10514 10712
76 80
99 105
9014 932$
10312 1054
974 10032
984 10042
994 104
98 1024
1014 10412

98% 102
92 9412
9558 1001s
953810038
83 8934
83 83
9534 994
94 984
10112 103
1014 103

49 6212
9838 10311
100 10334
10132 104
9934 10014
10338 1054
10252 10312
103 10633
9558 101
9338 984
9332 0814
mole 1024
8458 8814
115 117
10252 1054
106 10912
9214 9652
10238 10252
1014 102
10038 1024

24 8
524 51:
1534 3078
75,2 8514
102 10718
5338 5912
6912 82
10514 10874
984 1014
110 111%
1077e 11012
RN 10144
10014 10452
10314 106
10014 104
8112 9514
9614 10173
9512 102
100 10212
10412 107
98 101

114 11634
11334 1164
10518 1074
90 9812
101 10334
1004 103
954 964
0934 10412
9034 10112
10114 10512
1014 106
102 10618
10412 107
91 10013
98 102
85 934
90 10034
100 10312
9712 101
1134 115
10138 10414
99% 9914
1031g 10478
10015 10412
98% 9914
994 10212
9112 10714
9912 10412
10214 1054
99 100
914 9414
10338 10534
1043g 10512
100 10312
99% 10178
944 987g
91% 98%
9614 9614

10012 10312
10612 10812
9912 10014
9312 9844
110 11312
110 11144
10334 108
10111 10534
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N. Y. STOCK EXCHANGE
Week Ended Oct. 28.

Price
Friday.
Oct. 28.

Week's
Range or
Last Sale. 3`4

Range
Since
Jan. 1.

ftbServE1ec&GasIst5el959A 0
1st & ref 5he 1964 A 0
let & ref 5s  1065J D

Punta Alegre Sugar deb 78-1937 J .1
Remington Arms 63 1937 M N
Repub I & S 10-30-yr See f_1940 A 0
Ref & gen She series A....1953 J J

Itelneibe Union is with war. 1947 .1 J
Without 5th purch war'ts_ 19465 J

Rhine-Main-Dauube 7e A. _1950 M S
Rhine-Weetphalia Elec Pow 78'50 M N

Direct mese 65 1952 M N
Itime Steel let is 7s 1955 F A
Robbins & Myers lstef7s._19525 D
Rochester Gas it El 7e aer B_1946 M S
Gen mtge She series C-1948 M S

Roch&PlttC&Ipm 58-1946 M N
Rogers-Brown Iron gen&ref 75'42 M N
'Stamped MN

St Joe Ry Lt & Pr let 55_-_1937 M N
St Joeeph 8th Yds let 4 t4a._1930 J J
fit L Rock Mt & P 58 etmpd_1965 j
St Paul City Cable cone 5s_ .19375 J
San Antonio Pub Serv let (13.1952 J
Saxon Pub Wks (Germany) is '45 F A
Oen ref guar 6 he 1951 M N

Sauk° Co guar 6 he 1946 J J
Guar s f 6 he series B 1946 A 0

Sharon Steel Hoop 1st 88 ser A '41 M
Obeli Union 01151 deb 5s__  1947 MN
Siemens & Haleke f 78 19355 J
Deb e f 6 Sis 195. M S
1 Site allot etfe 50% p4.1951 M S

Mena & Ban Fran Power 58_1949 F A
• Eiec Corp f 6 hs. -1946 F A
Sllesian-Am Exp col tr 75_ -1941 F A
Simms Petrol 6% notes _ _ .1929 M N
Sinclair Cons 011 15-year 75 1937 M

let lien col 6s ser D 1930M S
LK lien 6 hs series B 19385 D

Sinclair Crude 011 3-yr 63 A_1928 F
Sinclair Pipe Line s I 5e 1942 A 0
Skelly 011 deb She 1939 M S
Smith (A 0) Corp let 6 34s .1933 M N
South Porto Rico Sugar 78_1941 J D
South Bell Tel & Tel let 681941 J J
Southern Colo Power 6s A..1947 .1 .1
leweet Bell Tel let & ref 68..1954 F A
Seeing Val Water let g 58 1943 M N
Standard Milling 1st 58 1930 81 N

list & ref 5 he 1945M 8
Stand 011 of N J deb 5s Dee 15 '46 F A
Stand 011of N Y deb 4 1951 J D
Stevens Hotel let eer A ___1945 J J
Sugar Estates (Oriente) 78_1942 M S
Superior Oil let 8 f 7s 1939 F A
Syracuse Lighting let g 58_1951 .1 D

Tenn Coal Iron & RR gen 58_1951 I J
Tenn Copp & Chem deb 65_1941 A 0
Tennessee Elec Pow let 63__1947 .1 I)
Third Ave 1st ref 4s 1960 J

Aril Inc 5e tax-ex N Y Jan 1960 A 0
Third Ave Ity let g 58 1937J J
Taho Elec Pow let 78 1955 M
6% gold notes_ __July 15 19295 J

Tokyo Elm Light 6% notes. 1928F A
Toledo Edison let 78 1941 51 S
Toledo 'Yr L & P 5)4% notes 1930 J J
Trenton & El 1st g 53 1949 M S
Trumbull Steel 1st sI 6e....1940 M N
Twenty-third St Ry ref 5e 1982 .1 J
Tyrol Hydro-Elec Pow 7%0_1955 M N
',Maw& El Pow f 7s 1945M 8
Pottered of London 4)48_1933 J J
Lacome 6.8 1948....

Union ElseLt & Pr (M0) 68_1
1
932 174i

Ref & est 5e 1933 M N
Ern E L&P let it &he see A'64 J J
Union Elev Ry (Chic) 5e___ _1945 A 0
Union Oil 1st lien f Is 19315 J
30-yr 68 series A_.....May 1942 F A
let lien of Seserlee U keb 1935 A 0

United Drug 20-yr Cle_Oct 15 1944 A 0
United Rye St L let g 48_1934 J
United SS Co 15-yr 61 1937 01 N
17n Steel Works Corp 6 He A _ 1961 J D

Without Mock pur warrant& J D
Series C with warrants 

Without stock pur warm_ J D
United Steel Wks of Burbach
Eseb-Dudelange f 7s_ _ _ _1951,A 0

US Rubber let.t ref 55 per A 194715 J
Registered 

10-yr 714% secured notes. 1930
US Steel Corp (Coupon Apr 1963
If 10-60-yr 581 regist _ _Apr 1963

Universal Plpe & Rad deb 68 1936
Utah Lt & Trac ist & ref 55._1944
Utah Power & Lt let la 1944
Utica Elec L & P let s I g 58_1950
Utica Gas de Else ref & eat 581957
Vertlentes Sugar let ref 75_1942
Victor Fuel lirt f 56 1954
Valron Coal & Coke let g 68_1949
Va lty Pow let & ref 56 1934
Walwortb deb 6345 (with war) '35

let sink fund Cie series A 1945
Warner Sugar Retie 1st 78 1941
Warner Sugar Corp let 7e__ _1939
Wash Water Powers f 5s_ _.1939
Weetches Ltg g 5e ettnixt gtd 1950
West Ky Coal let 75 1944
West Penn Power sec A 58 1946

let 56 series E 1963
let 534. series F 1953
let sec 53 series G 1956

WeetVac&CletOs 1960
Western Electric deb 58  1944
Western Union coil tr cur 68_1938
Fund & real eel g434e 1950 
15-year 6 1is s g 1936
26-year gold Is 1951

Wee'house E& Si 20-yr g 6(1_1946
Weetphalia Un El Pow 634s_ 1950
Wheeling Steel Corp 1st 534s 1948
Whltelliagle 011 & Ref deb 53411'37
With stock parch warrants_ . _ _

White Sew Mach 68 (with wa0'36
Without warrants 

Wickwire Seen St.l 1st is. ..1935

lickvdre Sp Bt'l Co 73 Jan 1935 M N
illy.-Overland f 6 its... _1933 M S
Man & Co 1st 25-yr 8 f 6a_1941 A 0

Winchester Arms 7 he 1941 A 0
Toung'n Sheet & T 20-yr Os.19435 J

FA
MN
MN
J O
AO
FA
55
J J
J O
J S

J
A0
AO
J
55

J O
ii

MN
MS
• S
A0
J D
• .1
A0
55
MN
FA
J
M S
SD
▪ J

MS

is

Rid Ask
10512 Sale
105% Sale
104 10412
10612 107
9714 Bale
100% Sale
10114 Sale
10734 Sale
99 Sale
10212 102%
10013 Sale
9414 Sale
9614 Sale
43 43%
11112 Sale
10613

9734 9813
98 _
7918 16
9514 __-
IN% Sale
100 Sale
9612 Sale
103 Sale
102 Sale
109 Sale
9812 Sale
102 10212
9912 _ _
10012 Sale
10012 Sale
9212 94%
99% Sale
10018 10012
98% Sale
98% Sale
94 Sale

10018 Sale
9334 Sale
9474 Sale
10212
110 11014
106 Sale
10312 10374
1054 Sale
10012

- 10038 10113
103% 10312
10318 Sale
9614 Sale
10038 10034
10078 Sale
102 103
106%

10412 105
9918 100
107 Sale
67% 68%
6834 Sale
9912 100
98 Sale
9778 98
9918 Sale
10818 Sale
10034 Sale
103% 105
9814 Salo
5014 55
99% Sale
99 9912
95 9634
99% _
10214 Sale
10233 Sale
10234 103
8734 _
10134 Sale
10918 10914
9812 98%
107 Sale
82% 82%
9414 Sale
9514 Sale
9538 Bale
95 Sale

9378
8815 89
100% 10012
94% Sale

Fait foi.
10834 Sale
8812 89
9674 Sale
10074 Sale
10318 _
10534
100 Sale
55 63
91 9312
10112 Bale
94 9412
95% Sale
106 10634
8712 Sale
10333
10433 
10434 Sale
103% Sale
104% Sale
10634 Sale
10312 Sale
60 Sale
10334 Sale
104 Sale
100 Bale
11112 Sale
104% Sale
103% Sale
9614 Bale
10014 Sale

96% Sale
138 Bale
102% Bale
30 Sale
2434 Sale
10234 Sale
10114 Sale
10618 10612
105 Sale

Low High
10512 10534
10518 10533
104% 10514
106% 106%
97 9712
100% 100%
100% 101%
10712 110
98 100
10134 102%
100 10134
9334 94%
9614 9834
44 44
11114 11134
10634 10634
9212 Sept'27
39 Sept'27
42 Sept'27
97 97
97% Oct'27
7912 8014
951 Sept'27
10913 10918
9934 10112
9513 97
103 10314
10114 10314
10812 109
9814 9834
10212 10212
100 103
9812 10112
10012 101
95 9518
9914 9934
100 10012
9834 9938
98 99
9334 9412
10018 10012
9314 9334
9412 95
10212 102%
10978 10978
10414 10533
10313 10334
10424 1051
10034 Sept'27
10034 Oct'27
10314 10313
10234 10314
95% 9614
100% 100%
10012 101
102 102
10612 Oct'27

10434 10434
9912 100
106% 10714
6712 68%
58% 5914
9912 100
98 98%
97% 99%
99 99%
10812 109
10014 10034
103% Sept'27
913 9614
54% Oct'27
99% 10012
99 9934
9414 Oct'27
9914 Oc't27
10214 10214
0234 10234
03 103
8734 8734
01% Oct'27
08% Oct'27
98% Oct'27
07% 10712
8212 8212
9414 95
93 9518
9412 97
9412 95%
94141 95
9914 10014
9314 9414
9312 Sept'27
10312 104
10834 10914
10812 Sept'27
8834 8914
97 9713
100 10012
104 Aug'27
10612 10612
100 100
6212 Aug'27
91 91
100% 100%
94 94
9512 95%
10618 10618
88 88
10333 Oct'27
10434 Oct'27
10434 10434
10314 10314
104% 104%
106 10634
10314 103%
6012 68
10278 10334
1038 Oct'27
100 100
112 112%
104 10414
10313 103%
96 97
10012 100%

96 96
140 140
10212 103
28 2712
20 25
10252 10272
10114 102
106 106
105 10511

No,
14
25
29
17
23
12
11
17
163
22
67
77
69
4
14
1

-
-

2

17
-
3

107
116
28
35

2027
10

432
25
13
91
30
97
147
60
45
32
78
8
1

24
5
15

_

3
237
195
9
12
4
_

3
6
20
12

108

21
38
59
32
22
-
60

25
21

- -
2
8
10
3

10
2
10
2

283
14
12
36
260

30
76

3
56
56

10
_
4
40
1

22
1
14

9
10
3
8
36
13
15
10
7
9
40
119
65
36

Low High
10474 10614
104 10634
10413 10514
106 11112
95 98
10018 108
9833 10318
10713 12634
98 10412
101% 1(4%
101 105
93'14 9612
93% 98
44 65
110% 115%
105 10634
90 • 9212
24% 49%
24 50
95% 97%
97% 9734
75% 8112
9414 9634
10512 10'112
I,934 104
9618 99%
99% 10434
98 10412
10712 109%
9512 9934
10173 105
100 105
9312 106
95 10134
9212 9814
951: 10112
9712 105
9734 102%
98 99..
9214 102%
99% 1011e
91% 95%
93% 9534
10114 103
107 110
10212 105%
100% 105
10234 10513
9812 100%
100 103
10113 103%
101% 10334
94 964
99 102
981: 101
9944 103
10234 10612

103 105%
9814 10114
1051s 10713
63 71
58% 66
97 100
94% 9934
95% 99%
9714 100
10734 1091s
9834 10114
10233 103%
96 10114
50 67%
9714 10214
9513 103
94% 96
95% 9914
10114 103
10114 103
10134 105
81 8734
10112 102
107 109
96 9973
10613 1081:
76 8314
90 9712
93 106
0412 9812
9412 10573
9414 101

9914 104%
88 9678
9313 94%
103 10634
106% 10912
10534 10834
8714 90%
93% 9734
97% 10134
103 104
102% 10612
9834 10114
5614 65
91 9534
98% 101%
89 9612
9112 97
917s 10712
78% 9814
10234 103%
102% 10412
1011: 105
10018 10314
10014 10418
10415 10634
100 104
597e 80
101% 1043s
1013s 10514
95 IOW:
11114 113%
10038 l04%
101 10454
94 99%
9644 10113

21 96 9618
23 9734 148 *612
51 9934 1031*
17 25 58
49 20 52
32 1014 10 '78
22 9734 10212 -
A 10412 10814 • Per share. t No par value. 11 Basis Purchaser also pars accrued dividend.

181 103% 10534 
f NC w etock. /Flat price. k Last sale. is Nominal. z Ex-dividend. Ex-rig/Us
r Canadian quotation. s Bale Price.

Penn Mex Fuel Co
Prairie 011 & Gas 
Prairie Pipe Line 
Solar Refining 
Southern Pipe Line Co--50
South Penn OU 25
Southwest Pa Pipe LInes.100
Standard Oil (California)._ t
Standard 011 (Indiana) 25
Standard 011 (Kansas) _ _ _25
Standard Oil (Kentucky).25
Standard 011 (Neb) 26
Standard 01101 New Jer-25
Standard Oil of New York 25
Standard Oil (Ohio) 25

Preferred 100
Swan & Finch 25
Union Tank Car Co 100
Vacuum Oil 26
Washington 011 10

Quotations of Sundry Securities
All bond prices are "and interest" except where marked"f".

Standard 011 Stocks Par
Anglo-Amer 011 vot stock...CI
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Scryroser Co 26
Buckeye Pipe Line Co..._50
Chesebrough Mfg Cons. .25
Continental 011 v t e 10
Cumberland Pipe Line_ _100
Eureka Pipe Line Co___ _100
Galena Signal Oil corn... 100

Preferred old 100
Preferred new 100

Humble Oil& Refining___25
Illinois Pipe Line 100
Imperial Oil 
Indiana Pipe Line Co_ ___50
International Petroleum.. .8
National Transit Co_ _12.50
New York Transit Co- --100
Northern Pipe Line Co. 100
Ohio 011 25

 25
25
100
100

Other 011 Stock.
Atlantic Lobos Oil 

Preferred 50
Gulf 011 25
Mountain Producers 10
National Fuel Gas 
Salt Creek Consol 011_ _ __10
Salt Creek Producers_ _ _ _10

Railroad Equipments
Atlantic ('oast Line as 
Equipment 634e 

Baltimore & Ohio 68 
Equipment 4148 & fes. _

Buff Roch & Pitts equip 6s_
Canadian Pacific 494s & 13e.
Central RR of N J 6e 
Chesapeake & Ohio 68 
Equipment 6 he 
Equipment 53 

Chicago Burl & Quincy 13s 
Chicago & North West 641.
Equipment 6 he 

Chic It I & Pac 494* & 5e.
Equipment fle 

Colorado & Southern 68._ _
Delaware & Hudson (is 
Erie 4 he & Se 
Equipment 641 

Great Northern 66 
Equipment 58 

Hocking Valley be 
Equipment 6s 

Illinois Central 410 & Ss - -
Equipment fte 
Equipment 75 & 6 he-- - -

Kanawha & Michigan as_ _ _
Kansas City Southern 694s.
Louisville & Nashville fle_
Equipment 634* 

Michigan Central 58 & Oa...
MinnStP&SEIM 41.0&58
Equipment 634s & 7*....

Missouri Pacific 138 & 6348.. 
Mobile& Ohio 53 
New York Central 434e & Bs
Equipment 6e 
Equipment 73 

Norfolk & Western _
Northern Pacific 7s 
Pacific Fruit Express 78_ _ _
Pennsylvania RR eq 6e & Os
Pittsb & Lake Erie 0348...-
Reading Co 4948 & 52 
St Louts & San Francisco 5e 
Seaboard Air Line 6945 A 68
Southern Pacific Co 434e 
Equipment 7e 

Southern Ity 4 hs .1 68 
Equipment 63 

Toledo & Ohio Central
Union Pacific Ti 

Short Term Securities
Anaconda Cop Min 63'295&J
Chic It 1 & Pac 58 1929_J&J
5% notee 1929 M603
434% notes I928 J&D

Federal Suit Ref 63 '33 MAN
Sloes-Sheff 8 & I 68'29_ F&A

Bid
*1834
*1834
114
115
*5614
85513
•119
•18
92
5812
7
46
30
*61%
169
.5858
*77
*3134
*1812
35
84
*6914
*29
*48%
17512
17712
*2114
.3712
7014
*5414
•7238
•15%
•119
842%
*38%
•30%
87413
11634
•20
10712

.131

•80e
312

*9312
52414
.2634
8614
*2914

4.95
4.55
5.0
4.50
4.70
4.50
5.00
5.00
4.65
4.50
500
5.00
4.62
4.65
5.05
5.10
5.05
4.80
5.05
5.00
4.50
4.50
5.05
4.40
5.00
4.55
5.05
5.00
5.00
4.55
4.62
4.70
5.00
5.10
4.65
4.40
4.90
4.55
4.40
4.70
4.60
5.00
4.60
4.40
4.65
5.05
4.40
4.55
4.50
5.05
5.06
4.55

10134
10034
10013
100
89
102

Ask

11474
11734
59
5612
123
1818
95
60
734
48
35
62
170
58%
7812
31%
19
36
85
5912
2912
48%
178
180
2214
3734
72
5412
7234
16
120
43
39
3034
7514
118
21
108
13134

4
94
2512
27%
612
2912

4.85
4.45
4.90
4.40
4.50
4.40
4.80
4.90
4.55
4.40
4.90
4.90
4.55
4.45
4.95
5.00
4.95
4.50
4.05
4.90
4.40
4.40
4.90
4.30
4.90
4.45
4.95
4.75
4.85
4.45
4.55
4.
4.75
4.80
4.50
4.35
4,75
4.45
4.30
4.60
4.50
4.50
4.50
4.30
4.50
4.90
4.30
4.45
4.40
4.95
4.90
4.45

.1

0214
00%
0118
0014
90
0212

75
18
16
65
33
04
92
22
95
21

16
.

20
45
08
12
812

American Gals & Electric- -9 *184406% 1407'914
Public Utilities

Amer Light & Tree coraM.A100N9 *11107°53711 11178478:42
Preferred 

6% preferredpOrsewterred4  

Deb 682016  

110152 115
106Amer Pow & Light pref...110099

Amer Public Util corn... ID)) 15498'2 15987
p.7%rsPierloprreptreerfrederred_ ...100 93 95

Associated Eiec 514e'48A&1990 10837 10939%
Assocoriglaintedm Gpreasfe&mdElec com t •20 21

$8 preferred  
89451 9563

187 hprepfreerredferred   
t *99 101

Blackstone Val G&E colh..50 •I
• 

1922712 1131
Com'w'Ith Pr Corp pref. 100 103
Else Bond & Share pref _100 10812 1.00.1-2
Else Bond & Share Sects ' .7234 7314
Lehigh Power Securities.... •1914 1934
Mississippi Riv Pow pref .100 104 106
DFIerebtsemtg19e4758 1951. ..J&J 103 10334

National Pow & Light pref. •1099714 19108
North States Pow com_100 125 126

Nor Texas Elea Co com.110099 1-9-7: 1294912
Preferred 

Preferred 

100 _ 66
Ohio Pub Eery, 7% pref. 100 109 110
Pacific Gas & El 1st pref-25 *2014 27
Posweeeron8red pureritfleeerredcorn '., *104 1174

Coll trust 68 1949_ __J&I'l •*9467 9692
Incomes June 1949_F&A 89212 94

Puget Sound Pow & Lt 10( 35 36
6% preferred 
7% preferred 1199 1089712 1099112
let & ref 545 1949_ .MD 102 103

South Cal Edison 8% p1. .25 *40 43
Stand G & E 7% pr pf _100 110 11113
Tenn Else Power let pref 7% 107% 10884
Toledo Edison 7% pref. .11 10914 11014
Western Pow Corp pref 100 101 103
Chic St 5th Ld Bk Bend
6)44 Nov 1 1961 opt 1931_ 101
56 Nov 1 1951 opt 1931_ 98
Se May 1 195! opt 1932..
414s Nov 11952 opt 1932.. 

98

4344 Nov 1 1952 opt 1932_ 
97

4945 May 1 1963 opt 1933_ 
97

5,9 Nov 1 1963 opt 1933_ 
98

434s Nov 1 1964 opt 1934_ 
98
98

434* Oct 1 1965 opt 1935._ 98
Pac Coast of Portland.Ore-

Es 1955 opt 1935._ _PUN 9712 10012
53 1954 opt 1934_ __M&N 974 10012

Sugar Stocks
Caracas Sugar 50 •1 3
Cent Aguirre Sugar com_20 •115 117
Fajardo Sugar 100 •154 158
Federal Sugar Ref com. _100 32 38

Preferred 100 55 65
Godchaux Sugars.Sugars. Inc t •1 3

Holly Sugar Corp com_Irt 
"280 22

40

National Sugar Reftning 110099 •12"3 2865
Preferred 

New Niquero Sugar 100 50 60
Savannah Sugar corn 

Preferred 100 
t IN 25

16
55Sugar Estates Oriente 0.100 50

Vertientee Sugar pf _ _ _ .100 65 75
Tobacco Stock,

American ('tear corn..  100 117
Preferred 100 102

British-Amer mer Tobae erd- _El *26

Johnson Tin Foil & Met. 100

Mengel Co 
Universal Leaf Tob coin_ _ ..+ *61

Young (J 8) Co 

Falls Rubber corn 

Firestone Tire & Rub esm.10 •152

Imperial Tob of 0 B & Ire1110000411 1**04.!47:841142 6

MacAndrewe & Forbes_ .100

Int Cigar Machinery new100 .6851

Rubb Stk. (cued f Isair1r) 98 05

6% preferred 

Preferred 

Preferred 

Preferred 

Preferred  

100 103

100 112
loo 00 00

25 •

107

42

General Tire & Rub com I2
7% preferred 

Preferred 100
Goody'r R & R of Can pf  100 1094
India Tire & Rubber new_ _t •1712

Preferred  
1Mama Tire & Rubber rem. t •500

1 10 15
Miller Rubber preferred 100 99% 100
Mohawk Rubber 100 1713 22
Selberlirs/ Tire & Rubber! ... *388312 349511

Preferred 

let M 55 1964 ser B. _MD 100

1907112 10213Preferred 

Arkan Wet let 56'56 A .A&I 0
Water Bends.

Birm WW let 5 haA'54 A&O 10315

City W(Chatt)5 hs'&4AJ&D 10215
let M fs 1954 SAD 

City of New Caistle Water 971'
fie Dec 2 1941 .I&D 1 90

Clinton WW 1st 56'39. F&A 9613
Com'w'th Wat 1st 5 heA'47 10212
Connellsv W 5e0ct2'39A&01 95
E St L & Int Wat 58 '42.J&J96 9813
HulnetM6s 11.9t 68 ...42 .fal 11 0032 103
Huntington 

Mid States WW 63'36 MAN 102 
973-4Se 1954 9084

Mount:on W let 54'56A.I&D 94
Mourn Val Wt 5)4e '50.16a 10034
Muncle WW 58 OcV2'39 A01 96
St Joseph Water 68 1941A&O 98
Shenange valWat fee56A&O 944 9612
So Pitts Wet It fe 1960 J&J 984 9914

let 81 5s 1955 
Ter II W W Cis '49 A. Alt 9 .284 .93934

1st ki 5s 1966 ser B._ FAD 97 --
Wichita %Vat 15( 6. '49.M&S 102 ----

let M Se 1066 aer B_F&A 904 -- - -

ao

26
26
83
75
43
06
47
5135
15

19
53
074

_
70

106
11012

18

981s
10413
101
10314
9811

99
9712
103%

951011,
99

Indus. a MIscell 
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co 

Preferred 50
Borden Company corn 50
Celluloid Company new 100

Preferred new 100
Childs Company pref _100
Hercules Powder 100

Preferred new 100
Internet Silver 7% pref _100
Lehigh Valley Coal Sale8.50
Phelps Dodge Corp 100
Royal Baking Pow corn 100
P eferred 100

Singer Manufacturing. ., 100
Singer Mfg Ltd el

*73
115
•151:
.58
•130
101
91
118
189
118
125
85
115
225
106
408
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BOSTON STOCK EXCHANGE-Stock Record See Next 2373

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
BOSTON STOCK
EXCI1ANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Prer40141

Year 1926Saturday,
Oct. 22.

Monday,
Oct. 24.

T esday,
Oct. 25.

Wednesday,1Thursday,
Oct. 26. Oct. 27.

Friday,
Oct. 28. Lowest Highest Lowest Highest

Shares Railroads, Par.
•183 185 184 18418 184 185 184 18418 185 186 205 Boston & Albany 100 171 Jan 7 188 May 27 159 Jan 17512 Dee
83 83 81 83 8234 8234 83 83 .W212 83 8233 8273 169 Boston Elevated 100 81 May 10 94 Jan 15 77 May 8512 July

*100 101 101 101 *101 10114 101 101 101 101 105 Preferred 100 9812 Apr 27 10312June 9 89 Feb 103 Dee
*11312 115 *11312 115 *11312 114 11312 1 1312 11312 11358 11353 114 70 1st preferred 100 109 Mar 30 119 sept 20 11212 Dec 122 Jan
10318 10318 10318 10318 10318 104 10318 1031/4 10318 10314 _

-56.3-4
144 2c1 preferred 100 101 Jan 20 110 Sept 8 9812 Jan 112 Jan

59 59 58 58 58 5812 58 58 5712 58 59 1,331 Boston A Maine 100 5112 Mar 7 70 July 6 35 Mar 5812 July
.66 66 66 •66 ____ .66

.66- 
_ 
--

406 Preferred 100 59 Jan 22 6912July 13 32 Apr 602 Des
.82 85 .82 85 .82 85 .82 85 .82 85   Series A 1st pref 100 7634 Jan 15 87 June 1 59 Apr 86 Dee
•120 125 118 120 *120 125 *120 _--- .120 125 17 Series B 1st pref 100 118 Oct 24 139 Slay 3 84 Apr 130 Dec
•110 116 *110 116 .110 116 *110 _- *110 116   Series C 1st pref 100 97 Sept 17 116 Slay 26 74 Apr 1.0 Sept
•150 •150 •150 .150 *150 Series D 1st !wet 100 154 Aug 24 165 Apr 21 105 Jan 165 Dec
*111 112 112 112 111 112 .111 112 111 111 111 111 205 Prior preferred _  10412May 6 113 May 21 94 Apr 10712 Deo
*206 210 .20614 210 210 212 *207 212 *20712 ---- 31 Boston & Providence 100 196 Jan 18 212 Oct 25 117512 Mar 20712 Dec

3712 3712 *. _ 38 .____ 3712 35 35 75 East Mass street Ry Co. 100 25 Feb 4 4312Sept 16 28 Oct 61 Jan
•x7512 78 •21512 78 .2'7512 78 77 77 7512 7512 7512 50 1st preferred 100 64 Feb 8 81 Oct 7 5912 Apr 71 Jan
.z____ 76 •_ _ _ 76 76 *z____ 76 76 76 5 Preferred 11 100 60 Mar 14 78 Oct 7 56 May 69 Jan
55 55 54 5412 5412 5412 54 5434 52 53 53 5414 447 Adjustment 100 92 Apr 1 5912Sept 17 40 Apr 4914 Jan
*6412 _ _ _ _ .6412 6412 6412 *6414 _ _ _ _ *6414 _ _ 65 65 85 Maine Central 100 4712 Jan 13 74 :Mar 29 49 Sept 60 Feb
53 53% 5314 5478 5,312 5414 5312 5414 5238 5312 52 5318 1,502,N V N II & Hartford 100 4118 Jan 6 5834 Feb 16 3178 Mar Viss July

•103 105 •103 105 *103 105 .103 105 •103 105 _ .Northern New Hampshire_ 100 9212 Jan 13 103 Sept 7 81 Apr 981/4 Dec

•14314 ---- *14314 - - - .144 *14412 *14412  'Norwich & Worcester pref _100 127 Jan 4 14214 Oct 19 120 Apr 132 Dee
•13514 136 135 13514 136 136 135 136 13612 13612 13512 13512 129 Old Colony 100 122 Jan 4 13612 Oct 4 111 Jan 125 Sept

64434 6518 6412 6518 641/4 6512 6538 6534 6514 6578 6514 6534 2,472 Pennsylvania RR..  50 63 July 1 681/4 Oct 4
•110 •119 *120 •120 *120 Vermont & Slassachusetts_100 107 Jan 6 116 Jan 31 0034 Mar ini- Dec

Miscellaneous.
*334 414 334 334 .354 4 *334 4 .334 4 _ 300 Amer Pneumatic Service 214 Jan 3 534July 30 2 Nov 5 Jan

.22 23 22 22 .22 23 22 22 .22 23 22 22 291 Preferred 50 1512 Jan 12 2612Sept 14 18 Dec 2414 June
17214 17312 172 17418 17434 17634 17534 178 17534 1763/1 17434 1765/3 2,167 Amer Telephone & Teleg_100 14912 Jan 3 18512 Oct 11 13912 June 15044 Feb
88 88 87 8712 8614 8712 86 87 8514 86 8514 8512 541 Amoskeag Mfg No par 48 Jan 17 92 Sept 8 4812 July 71 Jan
•9034

-43
*9014 91 91 •9014 - 90 9014 90 90 107 Preferred No par 7338 Jan 10 91 Sept 9 7212 Nov 78 Feb

43 421/4 4314 4278 4314 4238 4318 431/4 4314 4218 4314 865 Assoc Gas & Elec class A_ _ _ _ 3634 Jan 25 4312 Oct 19
-521; -Ain' -8334 -Jan----

---- - - - - --7i2 713
_

712 712 7,2 71:: 710
  Atlas Plywood tr ctfs 

Atlas Tack Corp Na par
5314June 9
712 Oct 4

59 Feb 10
12 Apr 7 814 Oct 1714 Jan

1512 •1312 1512 •1312 1512 •13T2 1512 *1312 IE1-3 Beacon Oil Co corn tr ctfs. _ . _ 1512 Aug 25 2012 Jan 3 1418 May 2012 Jan
•290 92 92 92 92 92 9012 92 90 9112 90 92 .i..i Bigelow-Ilan( Carpet., No par 77 Feb 17 9334 Aug 2a 74 Nov 9812 Jan
•.10 .50 •.10 .50 ..10 .50 •.10 .50 ..10 .50 Coldak Corp.. class A T C_ .15Sept 15 5 Jan 3
9014 9214 92 92 92 92 .92 _ _ _ 92 92 210 Dominion Stores, Ltd_ _No par 67 Jan 26 98 Oct 5 57 May 71 D c
.2 3 2 2 21,1 21/4 2 218 *2 214 ---- -- 650 East Boston Land. 10 114June 27 334 Feb 3 112 Dec 312 Jan
.358 4 •338 4 .338 4 *338 4 *318 4 .338 4  Eastern Manufacturing- 5 312 Jan 11 734 Mar 17 312 Mar 738 Oct
81 8278 8012 8112 81 81 82 8334 8212 8414 8212 8314 1,970 Eastern SS Lines, Inc 45 Jan 4 8914 Oct 10 44 Nov 8812 Jan
44 4478 *44 45 44 44 *4334 4414 *4334 4414 ---- 200 Preferred No par 35 Feb 15 4538July 29 34 Nov 45 Jan
99 09 •99 100 •99 100 499 100 •99 100 ---- ---- 100 1st preferred 100 8734 Feb 17 100 Oct 10 9014 Oct 0912 Jan
•1212 15 1214 1214 •1112 14 •12 14 *1112 1212 ---- 100 Economy Grocery Stores 10 June 1 15 Sept 13 14 Nov 26 Feb

250 25212 24934 250 248 250 247 250 247 248 24512 24712 56-, Edison Electric Ilium 100 217 Feb 18 267 May 23 2207 Jan 250 Feb
.3312 35 *33 35 :1414 3414 *3413 3512 3514 3514 70 Federal Water Sent corn 27 Apr 26 3514 Oct 27
33 34 3212 321 33 33 .32 34 3212 3212 31 31 500 Galveston-lloustun Elec__100 2212 Apr 20 3712 Oct 1 14 June 27 Oct
16 16 1614 161 .1512 16 16 16 •15 16 115 General Pub Serv Corp corn.... 1134 Jan II 1712 Oct 8 11 Dec 17 Jan

.r21 2112 21 21 2012 201 ../2012 21 2012 2012 215 Germ Cred & by let pref _ 19 Feb 2 22 Scot 22
•1/43412 35 3412 341 35 35 .13412 35 *13412 35 3412 35 65 Gilchrist Co No par 3414June 28 38 Mar 15 3414 Apr 4038 Jan
9712 98 98 99 99 101 100 101 100 100 9818 100 885 Gilette Safety Razor._ .No par 8412Mar 22 10914 Oct I 8812 Mar 113,2 Feb

8 912 60 Greenfield Tap & Die 25 7 Oct IS 1212Star 2 10 May 14 Sept
•12 1234 •12 123 .12 1234 *12 1234 .12 1234 Hathaway Baking Com 12 Jan 17 13 Mar 14

-583-4391e 3918 39 391 3918 3918 3912 3912 3918 3912 740 Hood Rubber No par 3258July 6 47 Jan 3 451/4 Dec Feb
04513 *x9514 ---- *49514 ____ *19514 - - - ..r051/4   Kidder. Peal Accep A pref_ 100 94 Apr 26 958, July12 293 Apr 96 July
•10 1014 •10 1012 10 10 10 10 *104 10 79 Libby, 5,. Neill & Libby__ _10 7 Aug 25 1114Sept 8 61/4 Aug 1034 Dee
•z71/4 8 71/4 718 .1714 8 *1714 8 712 714 718 713 232 Loew's Theatres 25 6 Jan 3 10 Jan 18 6 July 12ls Jan
11212 113
81 81

11218 11218
8012 8034

112 114
8012 81

11234 113
8012 81

112 11212
81 81 -1-10i281

605
295

Massachusetts Gas Cos .100
Preferred 100

84 Star 25
70 Jan 3

122 Sept 1.7
81 12 Oct 20

80 Apr
65 Jan

9412 Nov
701/4 Feb

113 113 11312 11512 114 116 114 114 114 114 114 114 320 Mergenthaler Linotype_No pa 108 Feb 18 116 Oct 4 8104 June 1110 May
*312 334 •312 334 312 312 312 312 312 312 3,2 312 333 National Leather 10 214 Mar 24 438 Jan 20 2 Au 412 Jan
28 28 28 28 28 28 28 2812 28 28 478 Nelson (Herman) Corp 5 2312 Feb 14 3118 Apr 16 1512 Jan 2912 July
•.05 .24 •.05 .24 ..05 .24 .1..05 .24 •.05 .24 New Eng Oil Ref Co tr ate_ .15 Sept 9 .25 May 7 .20 Ja .95 Apt

312'.---- 312 *---- 312 Preferred tr ctfs 100 312 Ja , 11 5 Star 30 3 July 1012 Jan
98 98 98 9818 9812 9812 9812 9834 *9812 _ _ _ _ 175 New England Pub Serv $7 pre 91 Jaq 18 10012July 2

-1-15 -102 10214 10212 10212 102 102 .102 10212 102 102 60 Prior preferred  9714 Ja,126 104 July 23 Sept ioi- Sept
.251•___ .25 New Eng South MIlle...No par .20 June 29 31/4 Feb 23 .50 Dec 8 Feb

*414 __ *4,4 ---- *414 
_5-

.414 -- •414  i Preferred 100 2 Apr 1 878 Feb 28 2 Dec 28 Jan
18612 1-3-612 1361/4 13712 13658 137 13612 138 13612 137 13612 13612 817 New Eng Telep & Teleg _ _100 11512 Jan 4 140 Aug 10 110741 Apr 11834 Feb

.94" 
_ *9.4 .94 .94 ___ *94  No Amer Util let pf full paid_ _ 90 Jan 5 95 Feb 29 89 Feb 96 Feb

•z44 ici ./44 50 *1/4.44 50 .1./24 .144 50 let pref 50% paid 40 Jan 6 5:1 Oct I 1434 Dec 27 Feb
39 40 3914 4038 40 4018

.50
40 4012 4012 4114 4i1 4284 2,017 Pacific Mills 100 3512 Mar 28 44 Sept 9 3512 July 55 Jan

*21 25 .21 25 .21 25 .21 25 .21 25 - -.- Plant (Thus (1), 1st pref._ _100 15 June 22 4235 Jan 3 4() Mar 6814 Jan
•15 1512 .15 1512 .15 1512 •15 1512 •1514 1512 1512 1512 200 Reece Button Hole 10 :1414Sept 15 1612 Feb 10 15 Feb 1714 Aug
0118 138 •I'. "8•13:83 13

4,11, 132 •118 138   Reece Folding Slachine___10 1 Mar 4 158 Jan 11 Um Dec 2 Nov
•I28 _

-- 121 122
129 _

-12014 12012
•12 !
120 1W

13012 13012
122 122

13112 132
12112 123

13158 13158
12212 123

120 Swed-Amer Inv part pref _100
473 Swift & Co 100

10512 Jan 5
115 Jan 3

132 Oct 27
1301:8ept 26

98 May
ill Apr

110 Aug
11814 Dec

83 83 83 83 8312 84 8314 84 8312 84 84 84 310 Torringtcn Co 25 66 Jan 3 85 Sept 26 54 Mar 72 Sept
51/4 512 5,4 512 512 534 512 512 538 538 5 5,2 1.630 Tower Manufacturing 4 Mar 3 938 Jan 31

•17 18 *17 177e .17 1778 •1712 1778 .17 1778 Traveller Shoe Co T C 16 Aug 9 1812 Mar 22 --

-53ii.'1-42
•10 1014
6712 68

•10 1014
68 6812

10 1014
6712 6812

•10 1014
68 68

•10 1014
68 68 -O7it 68

35 Union Twist Drill 5
970 United Shoe Mach Corp__ _ _25

912Sept 2
50 Jan 3

1412 Jan 24
72 Sept 15

7 Jan
47 Mar

Feb

nett 2912 2914 2914 2912 2912 *2912 3038 2912 2912 2912 2912 185 Preferred 25 28 Jan 3 3018 Oct 18 28 Jan 30 Junego 90

- -51-2

8912 90

- -51-2

90 90 89 90

-;ij2 -612

89 90 8934 8934
----

717 U S & Foreign Sec 1st pref I pd
let pref 75% pald 

83 May 3
74 Apr 30

92 Oct 5
86 Sent 8

82 Nov
60 May

135 Feb
90 Are

*412 *413 *412 *512 6,2 ---- _-_- Venezuela Holding Corp 412July 5 11 Apr 30
-223-41912 20 1978 20 1912 1934 1914 20 1934 1034 ____ 790 WaldorfSys. Inc,new eh No par 19 Oct 1 2712 Feb 23 17 Jan Oct

.66 60 .56 60 *56 59 *513 59 •56 50   Walth Watch cl 11 com_No par 4012 Jan 21 60 Sept 14 29 Jan 41 Dec
...r77 80 *177 80 ..r77 80 *177 80 .z77 80 Preferred trust aft) 100 61 Jan 3 80 Sept 16 48ls Nov 61 Dec
•10312 104 *10312 104 •I031/4 104 •10312 104 •10312 104 Prior preferred 100 10012june 14 118 Slay 20 101 Sept 112 Dec

1834 20 *1912 2014 •1914 20,4 1914 1914 1914 1914 230 Walworth Company 1714 Aug 11 2434 Apr 1 1234 May 23 Jan
128 131 130 133 132 139 13712 1391 13612 13812 138 148 4,321 Warren Bros 50 6518 Jan 13 148 Oct 28 44 Mar 69 Dec
48 48 *47 48 .47 48 *47 48 47 47 120 1st preterred 50 44 Jan 5 50 Feb 16 39 Apr 46 Dee

:tg14
*5212 *5213 -- .5212 2d preferred 60 45 Jan 17 54 Oct 1 42 Apr 47 Feb
.1614 •1614 $16,4   Will & Balmier Candle cont.__ 14 Jan 12 1714 Mar 15 1034 Aug 1712 Jan

Mining.
.25 .26 .25   Adventure Consolldated____25 .05 Jan 14 .20 Feb 10 .05 Mar .40 .7011

•.65 .80 •.68 .80 •.65 .80 .80 .85 .90 11/4 1 14 04 5.430 Arcadian Consolidated 25 .20 July 18 114 Oct 28 .25 Mar 138 Aug*512 584 .512 534 538 538 •5i2 53 5,2 512 512 512 260 Arizona Commercial 5 July 11 1014 Jan 6 914 May 1214 Jan
.57 68 68 5812 68 58 •58 59 •58 5812 561/4 5634 425 13ingham Mines 10 30 Jan 3 61 Sept 28 29 June 8584 Jan
1612 Ws 165, 1658 1612 1678 1612 167 1638 167e 1634 1634 1,804 Calumet & liecla 25 1418June 27 1714 Oct 4 131/4 Jun 1658 Aug

-144 -141; -1,-08 -1-41-2
Cars,-n Hill Gold 1 .10 Jan 7 .60 Apr 29 .10 Dec 60 Jan

1458 143e 1412 1514 15 - 14 15 15 1,158 Copper Range Co 25 11785lay 20 18 Sept 16 13 May 20 Jan
*Vs 1,) 114 1,4 •114 112 •114 112 04 04 2.50 East Butte Copper Mining_ 10 118 Oct 14 234 Jan 4 214 Oct 4 Feb
..35 .50 •.35 .50 •.35 .50 .35 .35 ..20 .40 - - .05 Feb 1 .80 Mar 17 .25 Nov 114 Jan
•.50 .75 .60 .50 •.40 I ..40 1 •.50 1 •.50 1 500 Hancock Consolidated 25 .15 Apr 8 1 July 1 .27 Dec 11/4 July

15 18 15 15 1514 18 15 •____ 15 •1412 15 230 Hardy Coal Co 1 14 Apr 26 1818Sept 9 14 Mar 2114 Jar
•.32 .50
58 59

•.32 .60
5.817 5.884

• 32 .50
681/4 5812

•.32 .50
5812 5834

•.32 .50
58 5812

..32 .50  
5712 5812

Helvetia 25
1,000 Island Creek Coal 

.32 Oct 17
1 Feb 26

.85 Jan 6
67 Sept 6

:7.5_ _ Oct .12 _

*10512 10712•10512 10712 .10512 10712 90512 10712•10512 10712 10512 10512 5 Preferred l 10412Sent 23 107 Apr 13 9912 Jan
Julya4 

iiii 

•11 12 •11 12 'Ii 12 1112 1112 1118 Ills 1118 1118 75 Isle Royale Copper 25 9 July 13 15 Sept. 16 912 Jun01 14 Aug
•112 214 134 134 III 11/4 *134 214 •134 2 •138 2 105 Keweenaw Copper 25 1 July 21 278 Feb 4 .50 Jar 271 Sent..00 114 •.95 118 .90 .90 ..90 118 ..90 1 18 .97 .97 20 Lake Copper Co 25 .80 Jan 7 118 Mar 18 .60 Oc 138 July
..80 .75 •.60 .75 .1..60 .75 •.60 .75 .55 .60 '.55 .er 213 La Salle Copper 25 50 Mar 2s .90 Apr 22 .80 June 212 Max•ko .90 •.70 .90 ..70 .90 ..70 .00 ..80 .90 ..50 .0  Mason Valley Mine 5 .70 Oct ii 2 Jan 4 154 Jan 232 Sept
•.20 .40 •.20 .20 '1..20 .40 ..20 .40 ..20 .40 •.20 .4  Maas Consolidated 2 .05 Sept 20 .85 Jan 3 .15 Dec .75 Jury
•.50 .75 ..50 .75 •.50 .75 ..50 .75 •.50 .75 • .50 .7  Mayflower-Old Colony 25 .25 May 3 1 12 Jan 11 .40 Dec lle Jan
451e 4518 4512 46 4514 46 4534 46 4512 4534 44 457 580 Mohawk 2 3430une 22 4712 Oct 14 30 Mar 46 Oct
2258 23 2238 23 23 23 23 23 2212 23 2212 2258 860 New Cornelia Copper 5 1812June 24 24 Jan 20 1812 May 24 Aug

.15 15 •____ .15 *15 Dominion Copper .05 Slay 26 .06 Feb I .05 Jan .20 June
*14 17 •12 18

.15
.14 18 16 16 29 ;1-6- 17-1-2

1New
5 New River Company 100 16 Oct 21 1978May 12 18 Dec 25 Feb

60 5,8 59 5773 58 */57 58 .57 58 100 Preferred 100 5778 Oct 26 75 Feb 8 46 July 72 Feb
7 7 714 7,2 718 714 71/4 71/4•x718 7 7 550 Niplasing Mines 5 5 Aug 16 1018 Feb 2 5 July 1012 Dec
.80 .80 .75 .80 .82 .95 .90 1 1 118 .99 1 3.725 North Butte Mining 10 50 June 28 338 Jan 5 2 Apr 378 Sept
•.50 1 4..51 1 • 51 I •.51 1 ..51 1 •.51 1   Oh i way Mining 25 .40 Oct 5 114 Jan 26 .50 Jan .50 Nov
11 11 *10 11 10 10 934 1014 012 912 10 10 89.1 Old Dominion Co 25 912 Oct 27 15 Apr 1 13 Dec 20 July

•1612 17 17 17 17 17 17 17 •1612 17 17 17 480 Pd Cr'k Pocahontas Co No par 11 Jan 4 1812 Aug 19 1012 Mar 15 Jan
1433 1412 1418 1412 1312 1413 •I4 1412 14 14 •1334 14 550 Quincy 25 1314July 13 1918 Apr 22 1512 May 26 July
24 24 •24 25 .24 25 .24 26 .24 26 *2312 25 50 St Mary's Mineral Land_  25 1812June 28 27 Oct 5 25 Dec 3812 Feb
•.75 114 ..75 1 1 •.75 114 *1 112 •1 112 •1 1,2  Seneca Mining 1 July 2 312 Jan 14 234 Dec 9158 Jan
•.30 .40 • 30 .40, .30 .30 .30 .30 ..25 .40 •.25 .50 1,000 Shannon 10 .15 Slay 9 .90 Jan 12 .15 Dec 80 Jan
•.20 .30 •.20 .30 ..20 .30 •.20 .30 ..20 .25 ..20 .30   Superior & Boston Copper., 10 .15 Mar 23 .50 Sept 6 .20 Nov 1,44 Max
*412 434 4 ,2 458 412 412 .412 414 412 434 414 412 835 Utah-Apex Mining 5 418July 14 778 Feb 24 434 Oct 1114 Feb
4%92 Ilgi • 92 118 .86 .92 •.85 .95 .82 .85 .80 .85 5,450 Utah Metal & Tunnel 1 80 Oct 28 2 Feb 2 .25 Dec 2% Mar
•al 11/4 .al 1 1f *al 1 14 •al Us •al 118'al 118  Victoria 25 50 July 11 2 Aug 24 .40 May .75 Feb•.06 .15 • 06 .20 .0.06 .15 •.06 .15 •.06 .20 Winona 25 .03 Mar 9 .70 June 3 _ .10 Ben _!40 11117
• Bid and asked pricea; no sales on thia day. a Assessment paid. t/ Ex-stock dividend. 8 New stock. x Ex-dividend. y Ex-rights. a Ex-dividend and Mitts.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds, at BostonStock Exchange, Oct. 22 to Oct. 28, both inclusive:

Bonds-

Friday
Lost
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Ag Chem 7348_1941  
AtIG &W ISSL 55_1959  

104 1C4
6834 68%

83.000
1,000

101% July
6834 Oct

104 Mar
75 JanCan Cement 5345 A w 11947  99 99 1.000 99 Oct 99 OctChic Jct Ry & US Y 4(31940 90% 90% 2,000 88% June 91 May5s 1940  101;4 102 4,000 100 Jan 102% MayEast Mass St RR 4348A '48 74 73 74 17,000 6434 Aug 75 Oct50 series B 1948 79 82 38,750 69 Jan 82 Oct8s series C 1948  96 96 25.000 83 Apr 98 Oct

Hood Rubber 7s 1937  102 10234 6,000 101 Apr 104 Jan
Isarco Hydro-Elee 7s_1952  93 93 2,000 93 Oct 93% SeptKC M &13 Income 58_1934  101 101 7,000 98 Jan 101 FebMass Gas 4 )45 1929  99% 99% 8,000 99% June 100% July4%s 1981  100 100 3,000 97% Feb 101% AugMiss River Power 5a_ _1951  102%102% 500 100% Apr 102% SeptNew Engl Tel & Tel 5s 1932  101%10134 1,000 100% Jan 102% SeptPC Pocah Co 78 deb_ _1935  118 119 4,000 100 June 120 AugSaarbruecken Mtge Bk lis B
WI 1947  95 95 5,000 95 Oct 95 OctSwift & Co 5s 1944  101% 102% 1.500 100% May 103% AprWestern Tel & Tel 5s_ A932 101% 101% 9.000 100 May 102% June

Philitdelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Oct. 22 to Oct. 28, 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 •  15 1534 744 10 May 1834 OctAlliance Insurance 10 62 62 63 290 48 Feb 68 OctAmerican Stores • 6334 6234 64 2,640 6234 May 7334 JanBaldwin Loco pref 100  12034 12034 15 114 May 12334 JulyBank of N A & Trust _ _100 450 449 450 100 410 Oct 450 OctBell Tel Co of Pa prel_100 11534 115 11534 225 11234 Jan 11534 SeptCambria Iron 50 4134 4134 25 4034 Mar 42 MarConsol Traction of N J _100  54 56 325 3534 June 6434 MayEast Shore G & E 8% pi.25 2934 2934 2934 135 28 Jan 2934 OctElectric Storage Battlr_100 7134 7134 115 6334 May 7934 JanFlre Association 10 64 6234 64 422 51 Mar 67 OctGiant Portland Cement_50  42 42 100 42 Oct 93 JanPreferred  •  50  4234 4234 20 34 Jan 4834 JanHorn dr Hard't (Phila)com•  220 220 5 208 May 281 JanHorn & Hard't (NY) com • 5334 5334 85 5034 Apr 5634 JuneInsurance Co of N A_ _ _ _10 7354 69 74 3,264 5134 Jan 79 OctKeystone Telephone._ _50  234 234 500 234 July 5 JanPreferred 50  15 15 7 15 Oct 1934 MarLake Superior Corp_ _100 254 234 234 2,075 13.4 Jan 334 JulyLehigh Coal & Nay 50 10534 105 106 1,103 105 Oct 11934 JanLehlgh Pow See Corp corn* 1934 19 1934 8,300 1534 Jan 21% OctLit Brothers 10 2534 2534 26 770 23 May 2834 OctMark (Louis) Shoes Inc_ •  1834 1934 325 1234 May 21 JunePreferred 100 9734 9734 50 9334 Sept 101 MarNorthern Central Ry_ _50 87 87 15 8134 Mar 87 OctNorth Ohio Power Co_ • 1534 1634 2.550 1534 Oct 1634 OctPenn Cent L dr P cum pf__• 7934 79 80 1,106 7534 Aug 80 OctPennsylvania RR 50 6434 6534 13,800 5934 Jan 6834 JanPennsylvania Salt Mfg. _50 8734 8734 8934 464 7434 Aug 92 SeptPenn Traffic 234  1% 134 200 13.4 Apr 134 JanPhila Co (Pitts) 5% pref.50  4634 4634 100 4034 Jan 4634 Oct6% preferred 50  52 5234 415 4934 Jan 54 SeptPhila Dairy Prod pref 93 93 93 100 90 Sept 93 JunePhila Electric of Pa 25 5234 5234 54 31.500 4634 Feb 5834 SeptPhila Elec Pow recta_ _ _ _25 2034 20 2034 1,526 9 Jan 2034 SeptPhila Insulated Wire •  63 83 10 63 Jan 66 JanPhila Rapid Transit _ _ _ _50 5334 5334 5374 306 52 Apr 5554 June7% preferred 50 5034 50 5034 722 50 June 5234 JunePhiladelphia Traction_ _ _ 50 5634 5634 58 573 53 Mar 69 MarPhila & Western Hy_ _50  1034 11 366 1034 Oct 1534 MayPreferred so  333.4 35 295 33 Aug 39 MayReading Co 50  10834 10634 80 9454 Jan 121% Junelet preferred 50  42 42 20 4034 Jan 42 JuneShreve El Dorado Pipe L 25 17 16 1734 3,140 16 Oct 2434 JanSec dr Third Ste Pass Ry _50  100 100 10 9734 Feb 102 OctStanley Co of America_ _ _* 57 5634 6034 19,077 5634 Oct 9034 FebTono-Belmont Devel_ __I  134 134 250 1 Aug 234 MarTonopah Mining 1 2 116. 2 1,230 1 Sept 274 AprUnion Traction 50 3734 3734 38 1,335 38 Jan 3934 MarUnited (3as Impt 50 107 10434 10934 20,958 8934 Feb 11834 SeptU S Dairy Prod class A. •  30 31 120 2834 Feb 35 JuneVictor Talking Nisch corn • 3634 3774 2.150 3234 July 41 Apr6% cumul pref •  8834 8834 100 8734 Jan 9634 AprWarwick Iron & Steel_ _10  % 34 40 3.4 June 2 FebW Jersey & Sea Sh RR. _50 4134 403.4 4131 37 40 Jan 4734 MarWestmoreland Coal 50 58 58 56 19 51 Mar 5834 JanYork Rys pref 50  42 42 500 3734 Mar 4234 Aug

Bonds-
Amer Gas & E'er 5s._ _2007  9834 10134 $1,100 95 Feb 10134 JuneElec & Peoples tr ars 4s '45 5734 57 59 22.100 54 Jan 69 MayLehigh Vail gen cons 482003  9134 9134 3,000 8734 July 9134 OctPenns RR consol 4 %s_ 1960  105 105 4,000 105 Oct 105 OctPeoples Pass tr ctfs 48_1943  63 63 1,000 62 Aug 71 JanPhil Bait & Withh lot 4s '48  98 98 5.000 9734 June 98 OctPhlia Co cons & coll tr 58'51  10134 10134 1,000 100 Mar 10134 SeptStpd s f & red 58_ _ _ _1951 10134 10134 102 6,000 7934 Jan 10234 MayPhila. Elec (Pa) 1st s f 4s '98  92 92 500 8734 Feb 93 Octlst 4 Hs ser w 1 1967  9854 9934 35,500 9834 Oct 9934 Oct1st lien cfc ref 5s_ _ _ A980  10534 10534 1,000 103 Jan 10634 Septlet 55 1966  107 109 14,200 103 Jan 109 Oatlet lien & ref 5 tis. _1947  10734 10734 1,000 10334 Feb 107% Oct1st lien & ref 5%8_1953 106 107% 2,200 105 May 107% Sept1st Hen & ref 65.. _ _1941 107% 10734 10734 32,000 10634 June 10834 AugPhila Elec Pow Co 5348 '72  10534 10574

0714 0714
13,500
1 MA

103 Jan
0111 Tuna

106 Sept
0714 Art

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Oct. 22 to Oct. 28, 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.

Adams Royalty Co corn..'
All America Radio cl A..5
Am Fur Mart Bldg pr. _100
Amer Multigraph corn ...8
American Pub Ser pref _100
Am Pub Util Co par pfd 100
Prior lien 100

American ShipbuildIng _100
Amer States Sec Corp A_ _ •

Class 13 •
Warrants 

Armour & Co (Del) pf_100

19
734

100

9334
106

53.4
5

19 19%
7% 734
99% 100
2834 2834
98% 99
8934 89%
93% 93)4
104 109
5% 5%
5 5%
% %

79 83

275
110
110
30
30
120
80
75

2.730
2,225
6,550
325

18 Aug
5 Apr
93 Apr
19% Mar
94 Jan
73 Jan
92 July
99% Jan
2% Apr
3 Apr
)4 July

79 Oct

3234 Feb
10% mitr
100 Sent
28% Oct
104 May
90 Oct
96 June
120% Oct
5% Oct
5% Oct
1 Jan
97% Feb

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Armour & Co prof 100 6234 60 63% 1,510 593,4 Apr 8634 JanCommon cl A v t o..25 1034 9 1034 225 8)4 May 16 JanCommon cl B v t (1_25  6 6 100 5 May 9 JanAssociated Investment Co • 3334 3234 33% 150 32 Sept 3834 FebAuburn Auto Co com_ _25 10334 102% 106)4 10,360 68% Jan 122% SeptBastian-Blessing Co corn.* 24 24% 570 23 June 26 JulyBegiver Board pref v t e_100 38 245 3534 May 46 JuneBendix Corp cl A 10  463( 48% 1,86 36% Jan 56 SeptBorg de Beck corn 10 6434 64 6534 2,158 53 Jan 73 SeptBrach & Sons (E J) corn..' 1934 19% 20 235 18% Aug 3534 JanButler Brothers 20 2254 22% 23% 1,130 17 Jan 2434 OctCent D Pa Corp "A" pf. .s  23;4 23% 190 23% Oct 27% MayCelotex Co corn • 63 63 67 595 63 Oct 86% JunePreferred 100  83% 8534 211 83% Oct 92 JuneCentral Ill Pub Sen. pref.* 9234 92% 92% 141 8834 Jan 9534 JanCentral Ind Power pref_100  93 93% 35 8534 Jan 95 AugCentre of deposit... _100  9234 93 124 8534 Jan 94 AugCentral Pub Serv (Del.) _ _•  17% 1734 250 1534 July 18 MayCent Pub Seri( Corp "A".• 20% 20% 300 20% Oct 20;4 OctCentral S W Utll com____* 6834 67% 69% 1,330 5834 Jan 69% OctPreferred 9834 98 98% 565 92% Jan 99 OctPrior lien pref • 10234 102% 102% 170 98)4 Jan 10434 JulyChic City & Con Ry pt sh*  I% 1% 100 ti Jan 234 JanParticipation pref *  13 - 14 1,600 334 Jan 19% JuneCertificates of deptisit__•  1134 1134 150 10 June 1734 JuneChic N S & Milw com _ _100  28 28 20 27 Sept 36% JanPrior lien pref 100 9974 99 9934 41 98% June 101% MayPreferred 100  66 66 25 63 July 72 FebChic RapTran pr pref A 100  102 103 60 102 May 10434 FebChic Rys part ctfs ser 2.100  234 3 215 6 JuneClub Aluminum Uten Co.* 3534 34% 35% 1,785 33 July 36% SeptCommonwealth Edison_100 167% 167 169% 3,337 138 Jan 171 OctConsumers Co com 5 73.4 734 73,4 1,245 554 Apr 834 AugPreferred 100 83 83 83 384 69% Feb '84% OctCrane Co corn 25 4634 46% 47 65 46% Oct 53 SeptPreferred 100 117 117 118 85 117 Feb 121 MayCudahy Pack Co prof.  100  100 100 11 100 Oct 100 OctCuneo Press A pref 50 5434 54 5434 235 4934 May 54% Oct

Decker (Alf) & Cohn, Inc.•  31 31% 355 25 Mar 32 SeptDeere & Co pref 100 119% 119% 120 35 106 Jan 120 OctEddy Paper Corp (The) .-• 35 34 35 705 20 Apr 35 OctEl Household Util Corp_10  1254 12)4 1,210 11 Jan 15% MayEmpire 0 & F Co 7% pf 100 100 99% 100 349 92% Mar 100% Sent8% Preferred 100 108% 107)4 108% 885 100% Mar 111% SeptEvans & Co, Inc, cl A.._5 43% 41 43% 2,220 38% Jan 46 SeptClass B 5 43% 40 44 3,485 24% Jan 46 SentFair Co (The) corn 32% 32% 33 455 21% Mar 35% AugFitz Simons & Connell Dk
& Dredge Co corn. _20  33 35 100 26% Apr 35 OctFoote Bros (0 & M) Co_ _5 15% 15% 15% 570 12 Jan 16 OctGill Mfg Co 10 3 231 3 235 234 July 534 FebGossard Co (H W) corn. .8 41% 40% 41% 680 31% May 56 JanGreat Lakes D & D. _100 194 180 199 2,035 140 Mar 200 OctGreif Bros Coop'ge A com • 44% 43% 45 1,675 35% Sept 45 OctHart,Schaffner dr Marx 100  130 130 10 110 Jan 133 SeptHibbard, Spencer, Bart-
lett & Co corn 25 60 60 60 95 59 Aug 70 JanHupp Mot Car Corp corn10  17% 17% 100 17% Oct 23% JanIllinois Brick Co 25 40 40 40 280 39 Sept 43% JulyIllinois Nor utilities rd-100  96 96% 25 92 Jan 97 FebIndep Pneum Tool v t 0_ _ • 47 47 47 30 37 Oct 58 JuneInland Wire & Cable Co.10 2734 27% 28% 200 26% Aug 2914 OctJaeger Machine Co corn..'  29% 2931 25 27% Feb 32% MayKellogg Switchb'd corn_ _10 13 13 1334 2245 11% Sept 1934 MarPreferred 100  96 96 100 9334 July 98 JanKy Hydro-Elec pfd__ _100  9934 99% 85 94% Jan 100 AugKentucky Util Jr cum pf.50 5134 51 51)4 30 50% Apr 52 JulyKeystone St & Wire Di -100  97 97 10 88% Mar 97 SeptKraft Cheese Co corn. _25  4934 51 447 41 Feb 63 FebLa Salle Ext Unit, com.10 3 2 3% 2,270 2 Oct 9 JanLibby McNeill dc Libby.10 10 9% 10% 2,325 834 June 11% AugMcQuay-Norris Mfg •  20 20 100 16 May 21 JanMarvel Carburetor (Ind) 10 4634 46 47% 2,725 41 May 51% SeptMer & Mfrs Sec Co pt pf_25  18% 20 145 17 June 31 JanMiddle West Utilities__ _ • 114 11134 11474 6,370 108 Apr 11734 MarPreferred 100 1153,4 113 11534 2,725 110% Jan 115% Oot6% preferred 92% 90% 92% 1,263 9054 Oct 0434 SeptPrior lien preferred. .100 12534 123% 125% 1,420 11734 Jan 125)4 OctMidland Steel Prod com • 70 68 73 1,280 38 Apr 75% OctMidland Util 6% pf Hen 100 9454 94 95 260 92% May 96 Sept7% prior lien III 104 104 105 316 97% Jan 107% SeptPreferred 6% A 100 90% 9134 85 90% Oct 9234 MayPreferred 7% A 100 100% 10034 101 90 96% Mar 10334 BentMiss Vail GUI pr In pref •  96 96 40 96 Sent 9734 OctMorgan Lithograph corn.* 65 64 135% 4,245 58 Jan 6831 MarNat Carbon pref 100  137 137 10 130% Feb 139% AugNat Elec Power A part..' 26% 26;4 27 735 22 Sept 28% Oct
7% Preferred 100 99% 9954 99% 52 9334 Jan 99% OctNational Leather corn_ __10 3% 334 3% 210 2% Apr 4% JanNational Radiator • 3634 3634 37 250 36% Oct 3934 SentNational Standard ann..* 35 34% 35% 1,520 303.4 Jan 38% JulyNorth American Car corn.' 31% 31% 10 2234 Jan 34 AugNor West Util pr in p1.100  10334 10434 80 9534 Sept 105 Oct7% preferred 100 101 99 101 243 94% Mar 101 OctNovadel Process Co corn..  9 9 100 8 June 954 SeptPreferred •  2534 25% 100 2134 July 27% Feb

Pick Barth & Co part pf.' 21 2034 21 50 19% Jan 28 JunePines Winterfront A com.5 50 50 5234 308 40 May 55,4 OctPub Sell, of Nor Ill corn...* 151 154 16134 1,058 140% Jan 161;4 OotPub Sort( of Nor Ill corn 100 161 154 16114 771 132 Jan 16134 Oct6% preferred 100  108 108 22 101)4 June 108 Oct7% preferred 100 117 117 117 10 112% Apr 11734 OetQ-R-I3 Music Co corn .• 41 40 41 410 32% Jan 43 AugQuaker Oats Co pref 100  111 112 124 107 Jan 113 MayReo Motor Car Co 10 26 25% 2734 25,550 19% Mar 27% OctSangamo Electric Co__ _ • 3134 3134 3154 510 29 July 34% SeptPreferred 100 105% 105% 40 10031 July 10734 AugSears. Roebuck, corn • 7234 71 74% 13,950 52 Jan 79 OctBo Cities Util el A corn...'  3234 3234 50 2534 Jan 33 JuneSo Cob Pr Elec A com_25  25 2554 255 25 Sept 28 MarSo'w 0 &El Co 7% pf_100 100 08% 100 344 9434 Jan 100 SeptSouthwest Pr & Lt pref.. _ •  88 90 248 87 Sept 90 SeptSteel & Tubes Inc 25  60 50 150 50 Oct 52 OctStewart-Warner Speedom • 6834 67% 7034 15,825 54% Mar 74% OctStudebaker Mall Ord corn 5  93.4 934 200 534 June 1034 JulySwift & Co 100 12234 120 12234 1,505 115% May 130 SeptSwift International 15 26% 24% 27 25,650 18% Mar 27 OctTenn Prod Corp corn_ •  8 834 150 8 Oct 13 MarThompson (J R) com- -25
United Biscuit class A...•
United Lt & Pr CI II pref. •  
Common class B new_ •

593.4
58
19

57 59%
5434 60%
54 54
19 19%

540
6,420

35
1,200

40 Apr
39% Jan
50 Jan
15 May

6074 Oct
6034 Oct
57 Sept
24 AugU S Gypsum 20 99% 98% 100 2,050 90% Aug 110% SeptPreferred 100  122 123 75 115 Mar 123 JulyUnit, Theatres Cone cl A.5  334 334 185 23.4 Sept 4 JanVesta Battery Corp corn. 10 24 24 2634 175 24 Oct 37 FebWahl Co corn • 11)4 1134 12 530 8% Jan 17% JanWard (Montgomery)&Co 10 81% 77% 8334 24,950 67 May 85% OctClass A •  117% 118 190 112% Mar 118 OctWarner Gear cony pf A. _25 28 28 2834 1,250 28 Oct 30 OctWaukesha Motor Co corn.' 50 50 52 160 34)4 Mar 55 SeptWilliams 011 0 Mat cont.'',  8 8 835 7 July 16% FebWolff Mfg Corp corn •  134 134 50 1)4 Aug 7 JanVoting trust certificates •  1 1 200 I Oct 634 FebWolverine Portland Cem 10  634 6% 100 5 Feb 7)4 JulyWrigley (Wm Jr) Co corn.* 64% 62 67 9,265 51 Jan 87 Oct

Yates Machines part pfd_ • 15 15 15% 495 14% Sept 27% MayYellow Tr & Coach Mfg B 10  32 32 25 25% Mar 40 Aug
Yellow Cab Co Inc (Chic) • 4414 4434 46% 41,400 3734 Aug 46% Oct

8351
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Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.

Range Since Jan. 1.

Low. High.

Cal & So Ch Ry 1st 58_1927  85 85 95,000 74 Jan 85 Oct
Cent West PS con deb 6836  98 98 4,000 96 Mar 98 Oct
Chicago City Ry fa_ . _1927  844 85 18,000 75 Jan 884 June

Ctfs of deposit-- -1927  834 84 13,000 8151 Aug 88 June
Chic City & Con Rya 58 '27  osg 6331 13,000 5234 Jan 7351 June
Chic Rys lst M ctf dep 5827  82 824 6,000 7411 Jan 8411 July
55 series A 1927  64 64 1.000 58 June 71 May
58 series B 1927 4334 4411 11,000 35 Jan 51% June
Purchase money 513_1927  46 4711 10,000 29 Jan 51% June

Commonw Ediso 58 -1943 10614 10434 10534 3,000 10231 July 107 Oct
Ist M 4%8 ser C_ -.1956 9834 99 4,000 95% June 99 Oct

Fed Util (Md) 1st 5515 '57  944 94% 35,000 9434 Oct 944 Oct
Fed P N Co 1st 8s A_ _1937 99 99 99 1,000 99 July 99 July
Great Lakes Util Corp-

1st 5118 1942  954 954 1,000 9534 Sept 9551 June
1{ousGGCosfg6118 1931  1063.4 10731 6,000 96 Jan 1104 May
Pub Serv 1st ref g 5s_ .1956  1034 1034 1,000 9934 Jan 1034 Oct
Pub Ser Nor III 1st 58 C '66  10111 1014 1,000 10111 Oct 10111 Oct
So United Ice let 6s A_1947  9751 9711 1,000 974 July 98 May
Swift & Co 151 51 g 58.1944  10211 10211 1,000 101% Jan 1024 Sept
Un Pub Util Co lst 68 A '47 9931 9911 9934 11,000 9834 June 101 May
2-year 5548 1929 99 984 99 28,000 964 July 994 May

Western FL & T 2-yr (ts '29   100 100 3,000 100 July 100 July
• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange Oct. 22 to Oct. 28, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Aetna Rubber corn • 25 254 105 17 June 26 Aug
Amer Multigraph cam- • 28 28 2814 950 194 Apr 284 Oct
Allen Industries • 15 15 16 237 10 Aug 1634 Oct
Preferred • 32 32 33 260 3011 Sept 34 Oct

Buckeye Incubator com . . • 4934 49 5051 1,371 43 Jan 53 Apr
Byers Machine "A" • 39 3811 39% 300 35 Apr 42 Sept
Central Alloy Steel corn...* 254 25% 26 300 254 Oct 30 June

Preferred 100 107 107 10811 232 10631 Feb 10951 June
City Ice & Fuel corn • 32 32 3231 1,325 2331 Jan 34 Aug
Cleve Sidra Sup & Br corn • 30 304 405 2411 Mar 334 June
Cleveland-Cliffs Iron corn * 99 100 60 74 Feb 115 July
Cleveland Railway corn 100 10534 10511 105% 1,293 9134 Jan iosii Oct
Cleve Securities P L p1. .10 134 154 65 14 Sept 14 Mar
Cleveland Trust 100  335 335 12 300 June 355 Oct
Cley Worsted Mills com 100 25 25 25 87 21 Mar 36 Sept
Dow Chemical corn • 101 101 10 70 Mar 101 Oct

Preferred 100  106 108 32 100 Feb 10655 Mar
Elm+ Controller& Mfg com • 53 53 53 70 53 Oct 674 June
Faultless Rubber cam... .•  39 40% 210 354 Mar 45 June
Fed Knitting Mills, com__•  3151 3254 345 28 Sept 3251 Oct
Firestone Tire&Rub corn 10 152 152 15251 87 117 Jan 165 Sept
6% preferred 100  107 107 37 10115 Jan 10734 Oct
7% preferred 100 1074 107 107% 565 99 Feb 1074 Oct

General Tire & Rub eom _ 25 175 175 175 10 145 June 180 Sept
Glidden prior pref 100 90 89 90 34 84 Jan 100 June
Goodyear T & R pref. _100 118 1174 118 129 100 Feb 122 Sepl
Grasseill Chemical corn .100  13151 132 207 127 Aug 134 May

Preferred 100  10614 10634 70 10234 Apr 109 Sepl
Gt Lakes Towing com _ _100 8954 8954 25 7511 Jan 95 Api
Greif Bros Coop'ge corn_ • 4454 44 4454 510 364 Sept4411 00
Guardian Trust 160  400 400 5 260 Jan 410 00
Harrls-Seyb-Potter corn_* 2854 2811 29 150 28 Aug 3054 Fet
India Tire & Rub com__*  18 18 60 17 Oct3134 Jar
Industrial Rayon "A"____* 133.4 124 1354 1,232 44 Jan 1335 Oci
Interlake Steamship tom.'  119 119 66 1094 Feb133 Oc
Jaeger Machine corn •  3951 2934 70 2754 Feb3254 Mai
Jordan Motor pref 100  48 48 10 45 Aug 63 Jul3
Kaynee corn • 32 324 70 23 Jan 33 Am

Preferred 100  100 100 7 96 Apr 100 Oc
Kelley Isl L & T cam_ _100 180 180 18454 55 13211 Feb 185 Oc
Matron PaGing Brick corn • 30 30 269 22 Jan 304 Jul
Miller Rubber pref._ -100 9954, 99 9934 485 98 July 106 Fel
Mohawk Rubber pref_ _100  60 60 35 35 May 65 Sep
National Acme. com. _ _ _10  5 7 5.55 451 Mar 7 Oc
National Refining com -25 34 34 10 34 Oct 414 Jai
National Tile corn • 3311 33 34 1,050 33 June 38 Au
Nineteen Hand Wash corn* 28 28 28 35 25 Apr 29 Oc
Ohio confection • 27 27 27 204 2514 Sept 28 Sep
Ohio Bell Telep pref._ -100  111 111 73 1054 June 114 Ma
Ohio 13rasa "13" * 9934 9634 9951 970 76 Jan 9951 Oc

Preferred 100 106 106 106 36 1014 Mar 107 Jun
Ohio Seamless Tube com_ • 384 3854 25 25 June 3834 Oc
Otis Steel COM • 74 734 811 300 754 Feb 1254 Jun
Packard Elm • 4231 45 460 35 Aug 45 Oc
Paragon Refining com. _25  7 9 75 6 Apr 911 Jul

Preferred 100  93 93 100 66 May 93 Oc
Richman Bros corn • 260 260 277 845 1423.4 Mar 290 Sep
River Raisin Paper corn..' 73.4 734 7% 550 651 Apr 814 Jul
Rubber Service * 48 45 48 179 3034 June 45 Oc
Selberilog Rubber cam__ .• 34 3311 '3451 565 21 Jan 3851 Sep

Preferred 100 10234 10254 12055 20 96 Jan 1024 Sep
Sherwln-Williams, corn . -25 614 60 6134 725 44 Feb 6134 Oc

Preferred 100  107 107 546 104 Sept 107 Oc
Smallwood Stone cam_ • 33 33 50 30 Apr 3554 Jun
Sparka-Withington corn..' 22 22 50 11 li July 22 Oc
Bid Textile Prod A pref.100 68 68 694 140 25 Feb 74 Oc
B preferred 100 36 36 37 25 12 May 3911 Oc

Stearns Motor corn • 34 35( 130 354 Aug 835 Ja
Steel & Tubes Inc 25 54) 50 5011 103 4951 Apr 55 Fe
Telling-Belle Vernon com _ • 4334 4311 444 625 36 Mar 49 Sep
Thompson Prod corn _ _ _100 25 244 25 265 2011 July 2734 Sep
Trumbull-Cliffs Furn pf 100  10351 1034 14 98 Jan 1034 Oc
Trumbull Steel corn * 1634 10 1054 360 954 Jan 14 Au

Preferred 100 75 7534 77 7734 Feb 90 Ma
Union Metal Mfg corn..' 45 45 35 40 Apr 47 Sep
Union Mortgage corn -l00 26 27 94 25 Sept6134 Ma

1st preferred 100   57 25 57 Oct85 Ja
Union Trust 100 277 277 279 27 218 Jan 290 Au
Weliman-Seav-Morg pi 100 85 95 884 100 84 May 98 Fe
White Motor &cur pt. -100  104 104 10 9934 May 107 Al
Youngst Sh & Tube pf _100  107 10734 110 10654 July 111 Ma

Bonds-
••• . .....v.. _. ....I AUrnit TIRO' RO .111 nA ma to MO 01 Art OS Tilt

• No par value.

Cincinnati Stock Exchange.-Record of transactions

at Cincinnati Stock Exchange Oct. 22 to Oct. 28, 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 10531 104% 10511 1,477 9911 July 108 July
Amer Products pref * 24% 2431 24% 202 2151 Jan 2754 Aug
Amer Rolling Mill corn. 25 77 69 6815 7.612 44 Jan 72 July
Preferred 100  112% 113 12 11051 May 114 June

Amer Seed Mach pref -100 16 16 2 16 Oct 20 Jan
Amer Thermos Bottle A_  • 14 14 14 645 7 Jan 1434 Oct
Buckeye Incubator • 504 494 50% 3,183 44 Jan 53 Apr
Burger Bros •  16 18 110 12 Sept 22 Feb
Carey (Philip) cam_ _.100 225 220 225 9 113% Jan 225 Oct
Churngold Corp •  3734 3834 40 3451 Jan 45 Mar

Stocks (Coneltuled) Pas

Friday
Last
Sale

Price.

Week's Range
of NW,.

Low. High

Saks
for
Week.
Shares.

Range Sines Jan. I.

Low. High.

Mac Car Co 50 26 26 2654
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2134 Feb 264 Apr
CNO&TP 100 420 420 420 255 Aug 450 Sept
Chic Gas & Elec 100 9934 9934 100 964 Jan 10054 SeptC N - C Lt & Tr cam_ _100 9814 98 9811 91 Mar 99 May

Preferred 100 74 744 70 Mar 78 May
On Street Ry 50 46 4554 4634 4034 Jan 4834 SeptChic & Sub Tel so nag 1154 904 Jan 11654 Oct
City Ice Jo Fuel • 3214 32 324 223.4 Jan 334 July
Coca Cola "A" • 314 33 274 Apr 
Col Ry Pr 1st pref 100  1054 1054 96 Jan 10554 Oct
Cooper Corp new pref_ _100  100 100 994 Oct 103 May
Crown Overall pref._ _100  10134 10111 100 Oct 103 Jan
Douglas (John) pref. _ _100 10834 10854 10854 Oct 109 Feb
Dow Drug corn 100 40 40 4154 334 Sept 42 Oct

Preferred 100  112 112 112 Oct 125 May
Eagle-Picher Lead cam_ _20 2451 24 2434 25 Sept 31 May
Early & Daniel Qom • 554 554 47 Jan 554 Oct
Fifth-Third-Union Tr. _100 339 33254 340 30234 Jan 335 Sept
First National 100  360 362 30251 Jan 360 Oct
Formica Insulation •  2215 2234 19 Jan 2454 July

Undeposited • 1434 1451 144 144 Oct 17 Jan
Gibson Art corn • 4131 4134 42 394 July 44 Feb
Globe Wernicke cam _ _ _100 95 95 95 85 Jan 101 SOP*

Preferred 100 99 99 99 85 Jan 994 Sept
Gruen Watch corn •  54 55 4414 Feb 5634 June

Preferred 100  11234 1124 9911 Jan 116 Apr
Hobart Mfg • 3854 3774 3851 2611 July 38 July
Johnston Paint pref. _ _ _100  100 101 9934 Feb 10231 May
Kahn participating 40  42 4234 39 Jan 45 Max
Kodel Radio 'A" • 71 6354 7151 951 Jan 75 Oct
Kroger corn 10 142 137 14334 118 Jun 13751 Oct
Lunkenheimer • 274 28 264 Apr 30 Apr
Mead common * 61 61 61 Sept 62 Oct
Nash (A) 100 11434 114 115 100 Jan 125 Mar
National Pump 10 3851 3834 39
Paragon Refining coin_ _25 851 84 831 6 Apr 931 July

Preferred 100 92 92 65 Jan 92 Oct
Pearl-Market 100 500 500 425 Mar 500 Oct
Procter & Gamble corn. _20  217 230 177 Feb 204 May
Pure 0116% pref 100 984 9854 90 99 Jan 101 June
8% preferred 100  113 113 111 May 11411 May

Rapid Elec 264 274 25 Sept 274 Oct
Rottman common 99 99 99 99 Oct 10014 Sept
Sycamore common 30 31 294 Sept 31 Oct

Preferred 10151 10111 102 100 Oct 102 Oct
Second National 100  221 240 228 Jan 240 Oct
U S Can common • 4311 434 38 Apr 46 July

Preferred 100  99 10034 97 Jan 102 Jan
U 8 Playing Card 10 121 114 1213.4 85 Jan 12111 Oct
US Print & Litho com.100 70 70 55 Jan 7834 MayUS Shoe common • 731 731 5 Jan 9 Aug

Preferred 100  52 52 35 Jan 6254 Mar
Vulcan Last corn 100 41 4054 41 31 Aug 41 Sept

Preferred 100  102 1024
Whitaker Paper corn • 59 59 59 51 Jan 65 Mar

Preferred 100 9934 09% 99/4.. - - 1004 Aug.. - _ . 101 Sept.- ...._

*No par valu

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Oct. 22 to Oct. 28, 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 Wind Gi Mach corn 100  20 2034 390 20 Oct 52 Jan
Amer Wind Glass CO Pf 100  100 1004 160 100 Oct 109 Jan
Arkansas Nat Gas corn_ _10 9 83.4 94 10,630 631 Apr 931 July
Bk of Pittsburgh (NA)-50 193 193 24 175 Jan 200 Feb
Blaw-Knox Com parry_ _ _25  95 9511 180 70 Jun 9634 Oct
Carnegie Metals Co 10  12 12 200 11 Sept 1454 Sept
Columbia Gas & Elec cam • 8934 8974 14 834 Feb 9854 June
Consol Ice pref 50  20 20 100 14 Jan 2034 Oct
Dixie Gas & Util com___ _ • II% 113.4 1154 500 731 Aug 1154 Oct
First National Bank _ _100 310 310 310 9 290 June 312 Sept
Herb-Walker Ref corn_100  172 175 155 131 Mar 175 Oct
Independent Brew tom. _ 50 24 2 24 250 2 Apr 4 Feb
Jones & Laugh'n St'l pf _100 120 120 120 110 118 Jan 1223.4 June
Lone Star Gas 25 5411 51 5551 30.791 3731 Jan 33% OctMay Drug Stores Corp _•  18 19 60 1734 July 2131 Aug
Nat Fireproofing pref__100 20 20 20 490 1954 Oct 3034 Mar
Okla Nat Gas cas of dep._ ___ _ _ 214 2231 348 204 Jan 2354 May
Penn Federal torn• 7% 751 711 370 5 June 8 Bent

Preferred 100 951i 9555 9514 75 924 June 9534 Oct
Pittsburg Oil& Gas 5 334 311 575 3 July 331 Feb
Pitts Plate Glass com _ _100 211 210 211 179 200 Oct 270 Jan
Pitts Screw & Bolt Corp- -• 49 49 4914 905 36 June 5674 Sept
Pitts Steel Foundry cam_ •  2811 2854 10 27 Mar 31 Apr
Salt Creek Canso! 011_10 534 654 451 511 Oct 8 Feb
Stand Sanitary Mfg corn 25 103 10034 105 6,482 7834 June 106 Oct
Union Steel Casting com_*  33 33 10 323.4 Jan 40 Apr
United States Glass 25 17 15 17 2,105 11 Sept 17 Oct
Waverly 011 Works CIA..'  3311 3311 100 33 Sept 43 Feb
West Air Brake new 4054 4034 4211 893 4014 Oct 4934 Sept
Witherow Steel tom • 11 11 11 250 8 Aug 11 Oct

Bonds-
Pittsburg Brewing 66_1949  99 99 94,000 9554 Feb 9934 Aug
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Oct. 22 to Oct. 28, both in-
clusive. compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp 451( 45 46 1,780 3111 Jan 49 Oct
Atian Coast L (Conn) ...50  257 257 1 230 Jan 265 July
Baltimore Brick, met _100 86 86 100 86 Oct 93 Sept
Balt do Commercial Bk_100 153 153 153 12 137% July 153 Sept
Baltimore Trust so 1614 161% 16431 200 12931 Feb 169 Oct
Black & Decker, com .• 23% 234 2311 100 11% July 27 Oct
Central Fire Ins 10  3351 3451 48 26 Jan 37 Feb

Voting trust certifs. ..t0  34 34 40 3311 June 39 Sept
Century Trust 50 224 205 224 368 170 Jan 224 Oct
Chas & Po Tel of Ball pf 100 1184 116 11611 12 115 Jan 118 Sept
CitIzeas National Bank-10 52 52 53 185 49 Jan 59% Sept
Commercial Credit • 19 18 19 586 1411 June 29 Feb

Preferred 25  22% 23 169 1951 June 234 Sept
Preferred B 25 23 234 96 1851 June 2311 Sept
611% lfit preferred...100  82 8251 72 71% Aug 84 Sept

Consol Gas, E L& Pow... 6851 68% 69% 947 51 Jan 71 Oct
8% preferred ser A _ _100 12734 12711 127% 89 127 June 13011 Aug
7% Preferred ser B. _100  113 113 1124 Mar 117 Aug
611% pref ear C 100  11231 113% 118 110% May 114% Aug

Consolidation Coal _ _ 100 30% 32 315 2911 July 36% June
Continental Trust 100 360 324 360 653 240 Mar 360 Oct
Crook (J Pref so  52 52 10 50 July 52 Oct
Drovers & Mech Bank_ _ 395 305 10 395 Oct 425 June
Eastern Rolling Mill • 22% 2331 260 21 Mar 33 May
Equitable Trust Co 25 97 985( 50 71 Feb 115 Sept
Farm & March Bank _ _40  75 75 15 75 Sent 75 Sept
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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.

Fidelity & Deposit 50 238 238 240 272 13554 Jan 278 Sept
Finance Co of Amer A _ ... ..• 1154 1134 1111 150 951 Jan 12 Sept
Finance Service coin A_ _10  1651 1611 295 1651 Oct 1851 Jan
Houston 011 pref v t c_ _100  943-4 95 130 86 Jan 9934 June
Humphreys Mfg Co •  31 31 2 25 Jan 31 Sept
Mfrs Finance corn v L..25  27 2731 41 25 July 44 Jan

let preferred 25  2014 21 92 18 Sept 2254 Sept
2d preferred 25  2054 21 261 1654 Apr 22 Jan

Maryland Casualty Co_ _25 157 15054 158 491 98 Jan 171 Sept
Merch & Miners Transp ....• 47 4554 47 509 3754 Apr 48 Aug
Merchants Nat Bank_ 10 3234 3154 3234 2.225 2634 Mar 3334 Oct
Monon W Penn PS 01..25  26 26 25 2354 Mar 2654 Aug
Mortgage Security oom__• 15 15 18 65 15 Oct 18 Oct

First preferred 50 80 80 80 5 80 Oct 8254 Oct
Second preferred...100 76 75 76 25 71 Sept 80 Oct

Mt V-Woodb Mills v 1.100 2034 21 130 1551 May 22 Aug
New Amsterdam Cart Co_10 6854 6734 6854 1,080 5254 Jan 76 Sept
Northern Central By_ _50  86 86 10 81 Jan 86 Oct
Old Town Nat Bank ... _10 634 654 634 3.051 654 Sept 1254 Jan
Park Mtge & Grd Rent..50  6911 6954 138 6954 Oct 70 Sept
Penns Water & Power_ _ _ • 69 69 69 1 4751 June 7354 Oct
Sharpe & Dohme pref. _100  111 11154 20 103 Jan 11154 Oct
Shoeneman (J) pref 99 99 99 50 99 June 99 June
Silica Gel Corp corn v t_ _ _• 19 19 19 10 15 Jan 2051 Sept
Un Porto Rican Sug cora.• 41 39 50 512 3654 May 51 Sept
Union Trust Co 50 300 305 37 240 Feb 310 Sept
United Rys & Electric__ _50 1614 16 17 590 16 Oct 24 Juno
US Fidelity & Guar_ _50  349 352 361 205 Feb 366 Sept
West Md Dairy Inc, pref..•  7931 7951 5 76 July 86 Apr
Rights—

Attest Coast Line w 1   51 51 7 51 Oct 51 Oct
New Amsterdam Cas w i__ 234 254 234 11,260 231 Oct 354 Oct
Bonds—

Baltimore City 4e._._1962  10144 10134 94,400 101 Oct 10134 Oct
4s 1961 8 L   101 10134 2,400 99 June 10154 Sept
4s1961811   10134 10151 2,000 10134 Oct 10154 Oct
4s 1954 Am Imp 10134 iclisi L000 mist Oct 10134 Oct
351s 1980 8934 8954 4.700 8651 Feb 9054 June

Black & Decker 6545_ .1937 10454 104 10454 16,000 99 May 115 Oct
Central States Util iSs  102 102 102 4,000 102 Oct 102 Oct
Consol Gas gen 4%6..1954  10054 10054 2,000 9854 Jan 10034 Oct
Conaol G. EL&144543_ 1935  10054 10034 1.000 9854 Jan 10054 Sept

1st ref fis ser A 1949 10734 10734 10734 1,000 10754 Aug 10754 May
Cowed Coal ref 434s. _1934  9444 9434 1,000 9244 Apr 5434 Oct
Davison Chemical 654s. __ _ ...... 10111 10134 10,000 9354 Apr 10154 Oct
Elkhorn Coal Corp 6548 '31  98 9851 8,000 OH Jan 10044 June
Fair & Clarks 'Frac 56_1938 9554 9554 9511 2,000 93 Feb 9854 Sept
Deorgia & Ala eons 54_1945 100 100 100 1,000 9951 Jan 100 Sept
Da Sou & Florida 5a.1945 10234 10234 10254 3.000 10154 Mar 10234 July
Lake Out Power 554s 100 100 100 5,000 100 Oct 100 Oct
Lake Roland El gu 55_1942  10034 10054 1,000 100 Apr 10034 Oct
Macon Ry & Lt 59 . _1963  9854 9854 1,000 98 Oct 9834 Oct
Md Electric Ry let 5&1931  9954 9934 1,000 97 Feb 9034 Aug
South Wood Preset 654s_ _ _ 102 102 102 5,000 102 Oct 102 Oct
Stand Gas Equip let 681929  100 100 500 100 Jan 101 Apr
United EL & P 450..1929  9911 9911 1,000 9951 Jan 9951 Apr
United Ry & E 1st .0_1949 72 7134 72 16,000 7051 Jan 7954 May
Income 48 1949 5254 52 5254 14,000 51 Jan 60 Apr
Funding 5e 1936 7854 7854 80 3.000 7544 Jan 84 May
6% notes 1930 99 99 99 2,000 99 Oct 10034 June
let 6s 1949 96 98 9734 4.000 98 Oct 10154 June

Cfnited Towne El 8e_ _ _ 1945 10234 10254 10254 2,000 10051 Mar 10251 Oct
Wash Balt .k Annan 581941 87 8634 8754 21,000 65 June 9051 May
Wash Con Title coil tr 63_ .______ 101 101 2.000 101 Oct 101 Oct
P7ash & Vandemere 4)43'47  99 99 1,000 9634 Feb 99 Oct
Watson Town Door & 8 654 9934 9934 9934 4,000 9954 Oct 9934 Oct
West Md Dairy lie_ ...1946

• No par value.

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange 0t. 22 to Oct. 28, both
inclusive, compiled from official sales lists:

  105 105 6.003 10051 Jan 105 Oct

Friday
Last
Salt

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low. High.Stocks-- Par. Price. Low. High. Shares.

Bank—
Boatmen's Bank 100  16251 169 55 160 Mar 169 Oct
First National Bank, 100 320 310 320 65 251 Jan 320 Oct
Lafayett-South Side Bk100  305 306 10 290 Jan 305 Oct
Nat'l Bk of Commerce 100 182 157% 165 304 150 July 169 Oct

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan 1.

Low, High.

Street Railway—
St Louis Public Service__ • 30 20 30 237 1851 Mar 3014 Oct
Miscellaneous—

Aloe common 20  35 35 35 32 Feb 37 May
Preferred 100  10154 10154 10 10051 Mar 104 July

13aer Sterb & Cob eial pf_ 100 9934 97 9914 55 9454 Aug 9934 Oct
Best Clymer Co •  2354 28 395 20 May 41 Jan
Boyd-Welsh Shoe • 40 3954 40 75 37 May 42 Feb
Brown Shoe corn 100 4651 4414 4654 425 3154 Mar 4634 Oct

Preferred 100 120 120 120 20 10854 Feb 121 Aug
Burkett Preference •  2354 24 108 23 Oct 26 Sept
Certain teed Prod lpf _100  114 115 25 105 Feb 115 Oct
2nd preferred 100  97 97 5 97 Oct 101 Jan

Century Electric Co. ..100  130 130 1 114 May 162 Oct
Chicago By Equip com_25  16 16 10 16 Oct 30 Jan

Preferred 25  20 20 20 20 Oct 2651 Apr
Coca-Cola Bot sec- _ _51.00  2031 2154 10 1354 Apr 2151 OctEl. Bruce corn •  3454 3451 116 34 Aug 36 JanPreferred 100  97 9734 125 97 Oct 9754 Jan
Ely & Walker D G corn 2S 3234 3254 3254 80 3054 July 3854 Aprlet preferred 100  11334 11354 20 111 Feb 116 May
Elder corn • 21 19 2051 55 18 Oct 2054 Oct
 100 70 67 70 35 11234 Aug 70 Oct

Fred Medart Mfg corn._ ..• 30 30 30 20 28 Mar 3144 Apr
Preferred 100  101 101 20 99 Jan 10344 Sept

Fulton Iron Works pf _100  5934 60 55 45 June 60 Oct
Hamilton-Brown Shoe_ _25  31 31 185 31 Oct 40 Mar
Hussman Refr coin •  3154 3134 1 3054 Sept 36 Jan
Huttlg 9 dr D pref 100 9654 9654 9654 5 9034 Oct 10134 Feb
Hydr Press Brick Corn. 100  431 411 75 4 May 7 Jan

Preferred 100 76 76 7754 73 69 May 82 Sept
Independent Pack COM. •  2011 2051 20 20 May 25 Feb

Preferred 100 108 108 110 40 108 Ott 110 Oct
International Shoe corn.. • 23951 221 241 1,147 153 Feb 241 Oct

Prefer' ed 100  10911 10954 58 108 Feb 111 Aug
Common w 1 • 60 5754 61 3,018 5734 Oct 61 Oct

Johnson-S & S Shoe •  56 56 30 50 Mar 65 Mar
J Schoeneman Inc I p1100  99 100 260 99 Oct 100 Oct
Laclede Gas Light prof 100 10254 10254 10254 100 96 Jan 140 May
Laclede Steel Co 100 180 175 180 90 165 July 185 Jan
Mo-Ills Stores pref._ .100  110 110 40 106 Aug 110 Oct
Mo Portland Cement_ _.25 39 39 39 22 3754 Sept 54 Apr
Moloney Electric pref..100  100 100 50 9511 Oct 10254 Mar
Nat Quidy corn 100 95 95 22 84 Feb 11054 June
Nat Candy Corn • 23 23 23 245 23 Oct 23 Oct
Pedigo-Weber Shoe *  36 36 15 35 Sept 3734 July
Polar Wave! & F Co. •  32 3254 165 2934 Aug 34 Apr
Rice-Stix Dry Goods corn• 22 22 22 50 1954 June 2451 Sept

1st preferred 100  11154 112 30 10554 Jan 112 Oct
2nd preferred 100  102 102 E,8 99 July 102 Oct

Scruggs-V-B D G com__25  16 16 184 10 Viet 2254 Feb
2nd preferred 100 74 74 5 74 Oct 82 Juno

Scullin Steel prig .1 3254 33 85 3154 Oct 39 • Mar
Securities Inv corn •  34 34 243 34 Oct 40 Feb
Sheffield Steel torn • 2934 29 2934 105 2543 Feb 3054 Oct
Skouras Bros "A" •  3811 40 150 32 Aug 48 Jan
South Acid & Sulph corn. •  45 45 5 36 I July 47 SentSouthw Bell Tel pref._ _100 11734 117 11734 61 11454 Mar 119 June
St Louis Cat corn 10 1754 1754 1751 35 1641 Alm 1854 JunePreferred 100 98 98 20 96 Jan 102 Apr
!Mix Baer & Fuller • 2834 2851 2854 105 26 Aug 3111 Jan
Wagner Electric com_ _ _ _ • 31 29 31 805 1851 Jan 3951 May
Preferred 100  813 8654 26 68 Feb 90 June

Waltke corn • 7854 78 79 145 5151 Jan 8854 Mar
Minine—

Granite Bi Metallic_ _ 100  30e 30e 2,000 30c Oct 35c July
Street Ry. Bonds—

East St L & Sub Co 55_1932  94 94 9,000 8654 Jan 9451 Oct
St I. & Sub Ity gen most-
5s C-1) 1923 87 87 87 1,000 80 Feb 88 Sept

United Rallwyas 4e_ _ _1934 83 8254 83 62,000 7511 Mar 84 July
4s C-D 1934  8254 8234 14,000 7534 Mar 8334 Sept
Miscellaneous—

Wagner Elec Mfg 7s_ _ser.  10111 10111 1,000 9854 Jan 102 Sept
Houston 0116 54a 1935  10311 10351 3,000 103 Jan 104 July
Scullin Steel 65 1941  99 99 2,000  
St Louis Car 63 1935  100 100 5.000 99 Sept most May
• No par value.

San Francisco Stock Exchange.—For this week's
record of transactions on the San Francisco Exchange, see
page 2352.

New York Curb Market—Weekly and Yearly Record
In the followirg extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week begiunInv, on Saturday last (Oct. 22) and ending the present Friday (Oct. 28). It is compiled entirely from the daily
reports of ihe Corb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred du ing the week covered:

Week Railed oa. 28.
Stocks— Pen

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

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. is Miscellaneous. Brit-Amer Tob ord bear_ CI  25 2534 5.100 2314 Feb 26 July
Aero Supply Mfg class 13.•  11 11 200 354 Apr 1234 Oct Ordinary registered. _El  2434 2534 3.600 2354 Feb 28 July
Ala Great Sou pref ...50 154 154 15554 160 12451 Feb 15854 Sept Broadway Dept Sts let pt. 10634 10554 10654 75 104 Sept 113 Sept
Allison Drug. Store class A_ 20 20 2051 600 20 Oct 203.4 Oct Buckeye Incubator •  sou sou loo soh Oct 5011 OctClaw B 1551 15 1551 700 15 Oct 1551 Oct Bucyrus Co corn 25 74 76 300 50 June 78 Oct
Aluminum Co corn • 97 9651 97 900 6734 May 10534 Sept Common emits of dep.. __ -__ 76 7654 600 87 Sept 7734 OclP. eferred 100 104 104 104 400 10134 mar 10454 , Oct Bucyrus-Erie Cowl 2544 2534 2834 2.600 2134 Aug 2611 Oct
American Arch Co 100 6251 62 64 2,050 59 Sept 11151 Apr Budd (Ed G) Mfg corn. •  2234 2244 100 20 Apr 3354 June
Amer Bakeries clans A_ •  4711 4734 500 4751 Oct 50 Sept Bullard Machine Tool__ •  4534 47 300 34 Aug 4934 Oct
Am Brown Boveri El Corp Butler Brothers 20  22 2254 200 1814 Apr 28 Jan
Founders st anis v t e. _ * 734 734 8 300 5 Aug 21 Jan Canadian Indus Alcohol_ •  31351 37 400 22 Jan 40 Sept

Amer Cyanamid corn B.20  25 25 100 25 Oct 3754 Jan Case Plow Wks cl B v t c_• 64 " 100 394 Feb 13 Mat
Preferred 100 9034 90 9034 160 84 June 95 Sept Caterpillar Tractor • 4754 47 4854 900 2734 Feb 4934 Oct

Amer Dept Stores Corp. • 1254 1234 1211 3.000 12 Sent 1454 Sent Qelanese Corp of Am com.• 593.4 8814 96 9,300 44 May 12034 Oct
AdleritilD Hawaiian t313._10 1351 1334 1311 3.300 9 Jan 2054 May First preferred 154 152M 15954 2.500 131 May 173 SIDI
Amer Rayon Products_ •  13 14 4,600 354 Mar 18% Jan Celluloid Co (new)
Amer Rolling Mill com _ _25 7511 63 7851 27,200 4411 Feb 7551 Oct Common 103 9954 107 3,600 60 Sept 109% Oct., 
Am Solvents & Chem v t e •  9 934 400 6 Oct 10 Oct Preferred  89 88 90 400 8254 Sept 93 yet
Cony panic preferred..• 22 20 2254 1,200 11 May 2454 Sept First preferred 12451 120 12511 1,400 11354 Sept 13334 Oct

American Thread pref. _5 354 334 315ii 1,400 334 Oct 3k',. Oct Celotex Co common • 65 66 350 6254 Oct 85 Jan
Anglo-Chile Nitrate Corp.• 2211 2151 2211 500 14 Feb 3154 May 7% preferred 100 85 85 75 85 Oct 91 mar
Arundel Corp •  4411 4411 50 313.4 Jan 4751 Oct Centrifugal Pipe Corp....*  1234 1354 2,400 1034 May 1834 Jan
Atlantic Fruit & Sugar_ •  60c 79c 1,200 620 Sept 134 Jan C /51 & St P (new co)—
Atlas Plywood  • 5034 5054 5051 100 50 Sept 55 May New common w 1   2311 25 600 20 Mar 2644 June
Auburn Automobile corn 25 101 101 10654 750 69 Jan 12354 Sept New preferred w I 3754 37 3854 4,800 2734 Mar 4234 Oct
Babcock & Wilcox Co..100  115 116 150 113 July 124 Mar Chicago Nipple Mfg cl A 50  434 5 200 4 Oct 49 Apr
Bancitaly Corporation...25 11534 11254 118% 60,400 11534 Jan 127 Aug Class 15 50 2 2 2 700 154 Oct 3554 July
Baetlan-Blessing Co * 24 24 100 2545.1 Oct 2454 Oct Childs Co pref 100  11954 11934

4934
10 117 Apr 12354 July

Beld'g-liall Electrice corn • 50c 50e 500 100 50c Sept 213 Aug Cities Service, common_20 5034 5034 50.700 4054 Mar 1.834 Feb
Bliss (H W) & CO com___.• 1534 1554 16 1,100, 1534 Oct 2444 Apr Preferred new 100 94 9334 94 3.000 8754 July 95 Oct
Blyn Shoes Inc com 10 334 354 354 700 354 Jan 93i Apr Preferred B  10  554 854

84354 8654
100 734 May 844 Oct

Bohn Aluminum & Bran'. •
Borden Ct. common . ...50
Nat City me for new stk

2134
13411
133

2134 2234
13354 138%
133 135

3.100
1,200
300

19 Feb
101 Jan
102 Apr

2.534 Sept
14351 Oct
14244 Oct

Preferred BB 100 
Bankers shares 

City Ice & Fuel (Cleve)..' 
  2434 2451

3134 3134

100
50(1
100

81 Apr
2254 July
2354 Jan

8611 Oct
2934 Feb
34 Aug

Bowraan-Bilt Hotels corn.•  7 734 2101' 7 Oct 954 June Club Aluminum Utensil..' 35 35 3511 2.300 3411 Sept 3654 Sept
Brill Corp elan A • 3634 3754 200 33 June 4754 Jan Cohn-Hall-Marx Co • 2534 2554 2534 200 1854 /A 2814 Sept
BrUlo Mfg OVM • 1134 1134 1154 400 734 Feb 1644 Sept Colombian Syndicate.,..'

9e Ili Rent rnminl Dairy Products__ _•
1441
354

134 234
334 434

13.900
3 300

144 AP
134 Jan

ax Jan
454 Oak
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Stocks (Continued) Par

Prides
Last
Sale
Price.

week's Range
of Prices.

Low. High.

Sales
fir
Week.
Shares.

Range Since Jan. I.

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High. Low. High.

Conrail Laundries •
Copeland Products Inc-
Owe A with warrants •

Conner)Ids Ltd 1
Cuban Tobacco corn v t c •

Preferred v t c 100
Cuneo Press. corn 100
Curtiss Aeropi & at corn .•
Curtis Publishing 57 pref...
Davega Inc •
Davenport Hosiery •
Deere dr Co common_ __100
De Forest Radio v t c_ _•

Voting trust ct f of dep
Dinkier Hotels class A

with purchase warrants_
Dixon (Jos) Crucible Co 100
Doehler Div Casting •  
Dominion stores I.td_ •  
Dow Chemical pref. .100  
Dubiller Cindenser Corp. •  
Durant Motors Inc •

Durham Dupl Rarer pr pt
With el Scorn stk pur war.

Eltingon-Schild Cr corn_ .•
Elyria Iron h Steel..  
Estey-Welte Corp class A.•

Class II •
Frump! Motors Co coin. _ 10
Falardo Sugar 100
Fan Farmer Candy Shops.  
Fashion Park Inc coin _ _ _ •  
Ferlders Mfg Inc class A_ _ •  
Federal Purch Corp el A_ •  
Federated Met 8th tr ctf •  
Firestone Tire & R. com _10
6% preferred 100  

Ford Motor Co ,d Can. 100
Forhan Co class A •
Foundation Co--

Foreign shares class A.*
Fox Theatrec ci A corn._ .•
Franklin (11 11) Mfg corn •

Preferred  100  
Freed Elsemann Radio__ •  
Freshman (('has) Co •
Fulton Sylplion Co •
Guniewell Co COM •  

Garland Steamship 3  
Garod Corporation 
General Baking class A _ . •

Class 11  •
General Ire Cream Corp_ •
Geri'l Laundry Mach Corn. •
Gen'l Necessities Corp_ _10  
C G Spring & Brunner corn•  
Olen Alden Coal •
Gobel (Adidf) toe corn  •
Gold seal Electrical Co__•
Gicifreds..n 
Grand (Fh W) 5-10-25c St •
7% preferred 100  

Grant(WT) Coot Del corn •
Great A dr P Tea 1st pf 100  
Greif (L) & Bros Inc com.•

Preferred class _ _ _ .100
Hall (W F) Printing... .10
Happiness Candy St cl A •
Hazeltine Corp •  
Hellman (Richard) Inc-
Common •  
Panic pref with wart.. •

Hercules Powder pref _100  
Hershey Chocolate corn ..•

Convertible preferred..•
6% cum prior pref _ .100

Heyden Chem co.!, new...
Hires (Chas E) el A corn •  
Hobart Manufacturing...*
Holland Furnace •
Hood Rubber common_ •  
Horn & Harden corn •  

uylers of Del Inc pref _ _
Imp Tobac of G II& I. El  
Industrial Rayon chum A.•
Insur Co of North A mer.10
lot Cigar Machinery •  
Internat'l Text Book _100  
Jaeger Machine •  
Johns-Many Corp com___•
Joske Brom Co com v t r. •
Hemsley.Millbourn&Cowl•
Kinnear Stores to cont. .•
Kroger Grocery h Bak AO  
ruskal & bruskal, Inc. •

Lackawanna RR of N .1 100  
Lackawanna Sem*. new _ •
Land Co id Florida •
Lancia), Bros Inc cl A. •  
Landers Frary he CI new 25
Lehigh Val Coal errs new..
Lehigh Val Coal Sales. .50
Leonard Fitzpatrick he

Moldier Stores com____•
Libby McNeil .4 Libby. _10
Libby Owens Sheet Glasa25  
atacAmirewrih Forbesconi•  
Magnin (11 & Co Inc com. •  
alarnion Motor Car corn •  
SI arvel ( 'arburetor 
Maryland Carmalty 25  
i1lmisey-Ilarris Ltd corn •  
Mavis Corporation •  
Mavis Bottling Co of Am. •
Stay Drug Store., Corp •

May Hosier. Mills S4 pref 
Mc( 'all CiirpiiratIon •
Mead Johnrion a Co corn •  
al el vl Ile Shoe Co Corn.. •
stengel Company 100  
Mergenthaler Linotype •  
atemild Iron •  
al etropid Chain Stores....
Met She hole Stores 11 com.•
M. land Steel Prod •
alldvale Co •  
Miller Rubber pref . _100  
Si irror (Tile) pref _101)
Moore Drop For)! rl A__ •

Nat Dairy Prod pref A 101)  
Nat Food Products cl 11 •  
National Leather  10  
National itarliatiir corn....  
7% preferred • 

Nat Sugar Refining . _100
National Tea preferred....
Neniner Bros Inc com .... •

Neptune Meter class A_ •  
Newterry (.1 J) Co corn •  

New Stec h Ariz Land... 1
New On Great Nor ItR 100  

153.4

734
35

63

116(4
50

200
24
14

234
164

8%

49
3534
50
44
23.4
2

1524

1533.4

570
244

11 14
1815
1)115

17
4254

734
714
5434
20

153
64
234

91

1184

1714
98
2)1
534

50

2814
674
9914
73.4

38 45
36

100

13
74

•

1163-4
414
14(4
3134

2034

5614
2134

83
3.134
90

43
11/14

46(4

1214
i9)4
4914
61

112

53
514
70

85
40

124
1093-4
5914

101,4

15 15%

73.4 9
3134 35
53 53
55 56
63 644
47 49
116 116
50 524
20 20
189 210
214 24
14 1%

18 24
16115 164
16 164
90 92
104 104
335 33.4
834 915

48 49
344 3514
50 50
454 514
214 24
24 244

15215 1574
314 314
39 39
29 29%
315 34
1314 1314
1534 154
107 107
542 589
22% 2414

104 114
1814 194
184 19
87 89%
2% 23.4
17 174
4114 44%
5514 5515
2 2
1 13.4

723.4 744
64 74
54% 55(4
20 20
14 2(4
714 73.4

17514 18714
624 66
22 254

  414 414
904 92
130 130
1184 123
118 1184
174 18
98 95
28 29
534 5%
134 1315

30 30
484 5034
120 120
2614 30%
664 684
99.4 100
734 744
20 20
3444 38%
35 36
3814 3.45
53 53
98 100
244 24%
12 13%
72 74
86 86
2414 244
294 294
1144 1194
414 424
1214 144
31 31%
140 140
20 204
90 9014
564 594
2134 224
29 29
81 83
3734 35%
90 91

42 43
10 103.4
1194 1224
424 4414
184 184
441-4 45
46(4 464
155 155%
3554 3554
24 25
I)3.4 1234
1934 1934
494 494
563.4 61
554 574
112 114
474 49
11334 11634

13.4 2
52 53)4
514 64
70 73
363-4 36%
9914 994
85 85
40 40
104 101
234 24
314 3.4
364 374
9614 97
123 124
1014 10134
594 60 14
2334 24
143 143
954 10%
374 3714

1.800

1,200
600
100
400

1 000
2.500
300
600
300

2.200
700
700

500
50
500
200
50
200

5,400

1,400
30
10

7.20
300

1.600
330
100
30(
60(
100
200
7'
100
800

2.000

230'
6.20
700
75
100

2.200
3.500
100
500
800

15.600
17000
1.900
1.700
700
10.

8.5 0
3900
10.700

25
500
25
500
30
200
200
800

1,800
100

100
4.200

'20
13 000
39.600
2.301
100
100
100

1.300
50
400

1.100
200

25.500
1,300
200
25
100

41.200
1.200

19.200
500
30

1,400
40

3.200
1.900
100
110

3.000
250

300
1.(100
260

2.100
200

1.200
100
60
100
900

5,400
700
400
900

2.000
700
300
150
300

2.701)
2.200
1.500
300
25
100
100
101)

1.100
100

1.101
1.500
125
23
150
600
50

3.200
100

15 Oct

6 Oct
2434 Jan
40 Apr
52 Oct
30 Jan
19 Jan

113 June
4434 July
20 July
70 Jan
234 Oct
14 Oct

18 Oct
151 Mar
16 Oct
66 Jan
104 Oct
234 Aug
54 Jan

47 Sept
3314 Jan
50 Sect
24 Oct
21-4 Oct
134 May

15014 Mar
25 Mar
3) Oct
27 June
3 Apr
9 June

115 Fe:
10434 Sept
339 Apr
174 Jar

8 Sept
124 June
12 Apr
72 Apr
23-4 June
934 May
394 Jar.
53 July
85e Feb
40c May
524 Apr
4% Ma
404 Feb
20 June
1)4 Oct
6(4 Oct

15113.4 Apr
25% Jar,
1234 Judy
4)34 Oct
60 Fe)
110 Ayr
74 14 June
116 Feb
17 Al)
97 Ap
234 Aug
43.4 May
434 May

1334 Mar
2834 Jan
114 Mar
263.4 Oct
6634 Oct
994 Oct
714 Oct
20 July
2715 Ma
3414 Aug
324 June
5034 Apr
98 34 Oct
24 June
44 Jan
61 Fel
46 Apr
22 Mar
28 Jan
553-4 Jan
41 Aug
12 Sept
274 Aug
II') June
16 June
8514 Oct
5 4 Oct
18 June
29 Oct
801-6 (Ie
3734 July
894 Mar

33 Aug
84 July

116 Apr
3!) July
17% July
3.34 Oct
464 Oct
151 Oct
29 Mar
10 Sept
84 July
18 scot
491-4 Sept
48 June
39% Jan
59 Fe),
27 July
112 Sent
550 Julie
30 Fe(
144 Jan

3934 Apr
234 Jan
973.4 Aug
76 May
254 Apr
102 Sept

'2 July
234 Apr

363.4 Sept
1)111.4 Sept
123 Oct
101 14 June
36 15 Feb
201.4 Sept
85 Jan
94 Apr
1944 .1.1

2214 Apr

22 May
36(4 Oct
66 Feb
68 Sept
69 Aim
4115 Oct
118 Jan
583,4 Aug

303.4 Apr
210 Oct
103.4 Jan
103-4 Jan

24 June
172% Feb
22% Mar
i(1-) Oct
104 Oct
54 Mar
1434 Mar

50 Sept
354 Oct
534 Oct
1034 Apr
18.4 Jan
434 Jan

1671-4 Se,
34 Sept
43 Sept
32'.-4 Aug
274 Jan
17)5 AI1R
167 Sept
107 Oct
58 ) Oct
2436 Oct

20% Mat
214 Apr
20 Oct
8934 Oct
73-4 Jan
234 Jan
5814 Aug
594 Jan
214 Aug
3% Jan
7544 Seld
7 Oct
57 Aug
2434 Sept
6% Jan
12 Apr
1874 Oct
70 Aug
'253,4 0.1
4134 Oct
994 Oct
133 Aug
129 Oct
1184 Aug
19 May
101 May
3114 Oct
7 Jan
144 Sept

33 Sept
5134 Sept
120 June
304 Oct
683.4 Oct
100 Oct
10 Aug
2234 Feb
384 Oct
374 Sept
46 Feb
564 June
1 0 Oct
30 Jan
14 Oct
18)4 Oct
90 Sept
28 Jan
324 May
12(54 Oct
42% Aug
14.: Oct
38 Aug
140 Oct
24(4 July
'201-4 Oct
74 Aug
36 Jan
353.4 June
92 Feb
46 Jan
100 Mar

48 Aug
1134 Sem
159 4 Jan
4434 Oct
194 May
624 stay
4654 t
17034 Sept
40 Sept
2814 June
15 Aug
21% Aug
50 8-,,t
61 Oct
604 Aug
12404 Sent
49 4 Oct
11614 Oct
234 Sept

5744 July
15 Sept
75 Si Oct
41 Aug
10534 Feb
'2)34 July
60 Jan
105 Oct
9 Apr
4 Jan

3814 Sept
98 Sept
155 May
0434 Oct
71 Sept
243., Fe
155 Sept
16 Juno
414 Apr

New Process Co common..
NY Auction corn class A. •
N Y Merchandise Co _ •
Nichols he Shepard Co __•
NI1,13 5 milt-Poll com..
Ohio Brass class B 
Oneida Commun'y pt25
eacific Steel Boller •
Palmolive Peet Co corn_ •

Preferred  100
Parke Davls he Co •
Pender (David) Groc cl A .•

Cla.ss B 
Pennsylvania Salt Mfg_ _50
Peoples Drug Stores •
Phi'llp Sion Cons Inc corn•

Class A  25
Pick (Albert) Barth he Co-

Ci M• ,T1 Vid tr at_ _ _ .1
Prof class A (panic pret)•

Neely %%Witty Corp com _ •
PIgglY wiggly Western
States Co class A •  

Pins dr I. E RR com ___50
Plymouth Cordage Co. 100  
Pratt he Lambert •
Procter & Gamble Corn. _20  
Pr) &nee orp pref 10
Pyrene Manufacturing_ _10
Remington Anna corn _ •
1113u al.itor Car  10
Republic Motor Truck_ _
Richman Bras Co •
Richmond Radiator corn •
. 7% convertible pref _ .. •
Roils-R.5,re of Amer pf 100  
Royal Bak Powd com_100  
Rutendd Co 100  
Safety Car Heat he Ltg_100
Safeway Steres com •
St Regis Paper Co •
Sanitary Grocery Co corn.'
Schulte Real Estate Co_ _•  
Seeman Bros corn •  
Selberling Rubber Co ccrn •
Selfridge Prov Stores Ltd-

Ordinary El
Serve! corp (Del) corn A •
Servel Inc (new co) V t C iv I
Sherwin-Wms Co corn. _25  
Shredded Wheat Co • 
Silica Gel Corp com v t c_•
Silver( isaaMBros Inc corn •
Singer Manufacturing _ _100  
Smith (;m! Stores rl A_.•
Span Riv Pulp & P corn 100  

Preferred  
Sparks-Withington Co_ _ _•
Stand Comm] Tob corn...
Stand Mot Construct. 100  
Standard Publish'g el A 25  
Stand Sanitary Mfg com.25  
Stanley Co of Amer •  
Stern Bros class A •  
Stinnes (Hugo) Corp •
Stutz Motor Car  •
Superheater Company_ •  
Swedish-Amer Inv pfd_ 100
Swift he Co  100
Swift International 15
Svrac %% ash Marl) 11 COM •
TImken-lletrit Axle. _10
Tobacco Prod Exp Corp. •  
Todd Shipyards Corp..._ •
Trans-Lux Day Pict Screen

Class A corn •
Trici) Products Corp corn '
Trumbull Steel corn... _25  
Truscon Steel com  10
Tublze Artifirlal Silk cl B •
Tung-Sol Lamp Wks com •

Class A  •  
Unite(' Biscuit class A _ _ _ •
Class B •

United Elec Coal Cos v t e•  
United Eng & Fdy new w I.  
United Profit Sharing corn.
United Shoft Mach con 25
U S L Battery corn new. •
7% prof class B 10  

US Finishing corn 100  
Preferred . 100  
5 Freight Cowl  •

11 S Gypsum cern 20
Unlv Leaf Tobacco corn .•
Universal Pictures
Van Camp Packing pref .50  
Want Or Bond Inc class A •  
Class 13 stock •  

Warner Brothers Pictures •
Watrsin(.1noWarreniCo wt.
wesson OlideS I) corn v t r •
Preferred • 

Western Auto Supply pref.  
west 1)alry Prod C1/091 A.
('lsssltvtc •

West Va Pulp he Paper. •  
51 heel & I. ERR pr I stk100
Wolverine Port Cement 10
Yellow Taxi of New York.•

Rights-

Flat 
Loew's Inc 
Pa. Ill • 1.1!hting 
U S Freight 
White Sewing Mach deb rts

Public Utilities-

Amer Gas he Elec corn 
Preferred  •  

Amer Lt & Tr corn new pm  
Amer Pow he Light pref 100
Amer Pun Utll prior of _100  
Anus Superpower Corp A •

Class B common •
First preferred   •  
Participating nref, _ .25  

Arizona Pawer corn . _ _100
A.ss..c Gas he Elec class A. •
Blaekstime V G & E cum 50
Brooklyn city RR 10
Huff Meg he East Pr com.•
Cent he S W Util pr len. •  
Central States Elec corn. •  
71. pref .1011  

Cities Seri, Pr he Lt $6 of •  
7% preferred 100  

Columbus eler & Plop/ rim,.  

323.4
254
16
993-1

134

364

37%
11
164

12
20%
2534

178

58

10314
9
1434
26

259
28
41

130
294
5614
226

344

4%
3c
334

17
41

33

151
2114
28

12
15%

1324
12254
26%
20
124

50
33-1
284

3034
302
II 14

59
10

104
68
644

55
993-4
53

154
2214
6514

244

170
64
19

3 1:
1 34
11

107

10514

35
3834

25
4314
129
4
35

30 31
18 18
32 3234
234 26
16 16
954 9954
28 28 14
12 1414
924 9434
1094 1094
364 39%
4714 4715
2815 30
89 89
37 39
104 114
16% 1651

11 34 13
20% 2)34
254 27%

234 23%
175 15514
100 100
5614 58
212 22914
10314 1034
8 9
13% 1414
2534 27%

  315 34
259 274
27 314
41 42%
65 74
230 230
80 50
129 130
290 305
5014571.4
226 232
154 1534
30 30
334 314

414 54
12e 30c
344 4
61 51
67 67
17 194
41 42
405 403
32% 33
125 132
151 151
21 22
28 2934
1 1
5 5

101 10414
593.4 60
51 51
113-4 12%
143-4 173-4

ISO 150
132 13214
12014 12214
2414 27%
20 20
12(4 12%
3 34
50 504

3.14 33-4
27 14 294
103.4 1034
30 301-4
298 305
11 11%
21 214
56 61
10 104
2914 2934
48 4514
103.4 103.4
64 68
63 65
93-4 914

823.4 821-4
95 9514
55 57
9514 1003-4
5214 533.4
28 29
16 16
23% 24
1614 163-4
1514 164
1914 23
63(4 6514
101 10114
28 28

  52 524
244 2514
50 50
169 170
654 634
19 19

214 234
13 13

t3.4 3
1114 134

11 1514

105 110
103 10314
1774 1774
42154 10834
924 93
38 384
3534 394
98% 99
2834 294
25 25
4254 4314
12244 12955
4 4
35 36%
1024 1024
29'-4 294
994 9934
91 91

101134 101
6744 68

200
400
200
900
200
650
100

7,200
300
200

1.700
100
700
100

1.100
1.900

4,100
7.800
4,000

200
2,350

10
700
325
25
SOO
300

133.700
700
60

12.300
700
200
50
50
125
560

12,500
270
500
200
400

600
31.000
5.700
100
100
800
40
loo
250

1.12.
25

1.000
1.000
200
200
450
300
50

1.700
6.300

50
150
650

11,900
100

1.901
500
500

2.801
3.200
400
700

1,250
600

1.600
4.100
5.5 0
300
300

1.300
100

1,200
500
25
100

3.200
900

1.300
300
100
600
100

11.500
4.500
2.400
400
200
400

3,100
100
40
200
600

200
100
101

3.800
3.100

13.900
809

290
50
200

7.4(9
401
800
25

4.609
900

3.500
1,400
100
200
10

100
300
300

29 July
18 Aug
27 Jan
21 Oct
16 Oct
76 Jan
28 Sept
944 May
69 Apr
106 Mar
2744 Mar
41 July
19 Apr
74 Feb
28 54 Apr
103,4 Aug
154 Aug

II% Oct
1'1% Oct
25 Oct

23% Sept
161 June
100 Oct
48 Mar
178 Feb
102 14 Jan
8 Oct
7 Mar
191.4 Mar
2 May

153 Apr
20 May
373.4 May
65 Oct
161 Feb
68 Sept
124 July
232 Feb
37 Apr
210 July
134 Oct
251-4 May
23 Apr

44 Aug
12e Oct
33.4 Oct
44 Feb
56 Fell
133-4 Star
26 Apr
360 June
294 Aug
122 Oct
134 Oct
15 Aug
193.4 Jan
75c July
3)4 Apr
80 June
5914 Oct
42 Feb
104 Sep
123.4 May

166 Aug
109 A p
1164 May
1814 Mar

1 .5 July
1134 Mar
2 Mar
45 Apr

34 July
2734 Oct
914 Jan
24 Jan
145 Jan

83-4 Fe
174 Jan
38 Ma
7 Jan
23 AD
44 Oct
94 Aug
51 Jar
32 Jun
8% Jun
64 July
91 July
511.4 Sep
90 July
34% Jan
28 Oct
51.4 Apr
23 , Oct
15 14 June
133,4 July
I'(4 Oct
504 Apr
95 May
213.4 Apr
471-4 Feb
15 Feb
50 Oct
163 Feb
5 Apr
10 May

13.4 Sept
124 Oct
3(4 Oct

90c Oct
4 Slay

684 Jan
951.4 Feb
16 14 AWL
11744 Jan
85 May
27 Jan
2814 Jan
1133.4 Jan
264 Jan
22 Jan
35 Jan

s98 Feb
31.4 AIM
25 Mar
98 Jan
174 Apr
92% Jan
90 Aug
10014 Oct
671-4

3414 June
20 Aug
41 Sept
304 Apr
24 Mar
9934 Oct
284 Sept
14 Oct
112 Sept
111 May
3934 Oct
48 Jan
30 Oct
93 Oct
4454 Sept
204 Jan
22 Jan

1434 June
284 June
29 34 Oct

254 Sept
1851-4 Oct
1283.4 Mar
5844 Sept
22934 Oct
1063.4 Oct
1434 Jan
17 Apr
2734 Oct
5% Jan

23754 Oct
3514 Aug
45 June
7934 Apr

339 Sept
83 Oct
140 Mar
305 Oct
573.1 Oct
244 Aug
184 Mar
3314 Oct
39 Sept

514 June
104 Feb
4 Oct
6114 Aug
71 Sept
214 Sept
5234 Sept
438 Sept
354 Feb
132 Oct
)51 0^t
22 Oct
37 Sept
1% May
64 Oct

107 Oct
90 Feb
52% May
134 Sept
214 Oct
1811.4 Mar
1324 Oct
13 ) Sept
2714 Oct
21 Sept
14 May
44 Aug
55 June

84 Jan
31,4 Sept
144 Aug
30(4 Oct
310 Oct
13 May
244 June
61 Oct
13 Feb
333.4 May
57 Oct
13% Apr
72 Sept
654 Sept
934 Sept

8244 Oct
95 14 Oct
6- 14 Sept
1104 Sept
55 Oct
4534 Mar
1834 Oct
261.4 July
1734 Sept
334 Jan
254 Sept
77 Sept
1024 Sept
46 Aug
53 Aug
25 14 Oct
514 June
17:i June
84 July
344 Jan

314 Star
16 Mar
3'-4 1./ct
23-4 Oct
20 Aug

117% Sept
1044 June
156 Sept

910' Oct
96 Aug
4134 Sept
43 Sept
100 Aug
'2944 June
37 14 Apr
43.4 Oct
154 May
6% Jan
40 Sent
1023.4 Oct
3414 Oct
101)4 Oct
02% July
10334 sent
KO May
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Public Utilities
(Concluded) Pa;

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Other Oil Stocks

(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

IWeek.
Shares

Range Since Jan. 1.
Low. High.

Low. High.Com•wIth-Edison Co .i00
Com'wealth Power Corn-

Preferred 100
Con Gas E L & P Balt corn*
Cent' & E 7% pr pf _ _100  
Eastern States Pow corn B •  
Elec Bond & Share pref_100
Elec Bond & Share Secur_•
Elec Invest without warr_•
'Klee Pow & Lt 2d prof A...*

Option warrants 
Empire Gas & F 8% pf _100
7% preferred 100

Empire Pow Corp part etk*
Federal Water Sera el A.
Florida Pow & Lt 17 pret•
Galv-Houst Elea com_ _100  
General Pub Serv com _ _ _•
Ga Pow (new core) pf -•  
Internet Utilities claw A..•

Class B •
Participating preferred..•

Lehigh Power Securities_ _•
Marconi Wire T of Can_1
Marconi Wirel Tot Loud- El
Maas Gas Coe corn_ _100  
Mass Ltg Cos common_ •
6% preferred 100

Middle West Utilities Dom •
Prior lien stock 100  
$6 preferred 
7% preferred 100

Mohawk & Hud Pow corn •
Second preferred •

Mohawk Valley Co •
Montreal L H & P corn_ •  
Municipal Service •  
Nat Elec Power class A.5
Nat Power & Light pref.'
Nat Pub Sera corn class A *
Common class B •
Warrants 

New Eng Pow Assn oom__*
New Eng Pub Ser $7 pref_.  
N Y Telep 64% pref__100
North Amer Util See corn_•

First preferred •
Northeast Power corn _ _•
Nor Ind Pub Ser 6% pf _100
Northern Ohio Power Co_•
Nor States P Corp eorn_100

Preferred 100  
Ohio Bell Telep, 7% Pf-100  
Pacific Gee & El 15t pf _25
Penn-Ohio Ed corn •
7% prior pre  100 
$6 preferred •
Warrants 

Penn Ohio Scour 
Corp_- 

__•
Penn 0 E cl A part stk.•
Penn Power dr Lt $7 Pf--*
$6 preferred •

Penns Water & Power_ •  
Phila. Elec Co common_ _25  
Portland Elec Power__ A00
Power Corp of Can coin_ _•
Puget Sound P&L eom_100

Six per cent pref.. _100  
Rhode Island Pub Sem, pf•  
Sierra Pac El Co com_100  
Sou Calif Edison pref B_25  
Southern Cities Util corn A*  
Sou Gee lz Power cl A. •  
Southeast Pow & Lt corn_.
Common voting tr. elf.*
97 preferred •  
Participating prof • 
Warrants to pur corn stk•

Southwest P&L 7% pf _100
Stand Gas & El 7% pf_ _100
Standard Pow & Lt corn .15
Tampa Electric Co 
Texas Pow & Lt 7% pf_100  
Union Nat Gas of Canada •  
United Gas Impt 50
United Lt & Pow corn A _ _•
Common class B 
Preferred class A •  

Utah Power & Light pf .100  
Utilities Pow dr Lt class B.•
Utility Share Corp corn_ _ .*
Option warrants 

Wash'ton Sty dr El com_100 
Waterbury Gas Light_ _25  

Former Standard 011
Subsidiaries.

Anglo-Amer Oil (vet sh)-L1  
Non-vcting shares_ .£1  

Buckeye Pipe Line 50 
Chesebrough Mfg Cons_25
Continental Oil v t c _ _ _.10
Cumberland Pipe Line_100  
Eureka Pipe Line 100
Galena-Sig Oil pf new .100
Old preferred 100  

Humble Oil& Refining_ _25
Illinois Pipe Line 100
Imperial 011 (Canada)._ _•

Registered  
Indiana Pipe Line 50
National Transit.. ..12.50
New York Transit 100  
Northern Pipe Line_ _ _100
Ohio Oil 25
Penn-Mex Fuel oil 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100  
South Penn Oil 25
So West Pa Pipe Linas_100  
Standard 011 (Indiana). _25
Standard Oil (Kansas) __25
Standard 011 (Kentucky)25  
Standard Oil (Neb) 25  
Standard 011 (0) new corn 25

Preferred 100  
Swan & Finch Oil Corp. .25
Vacuum 011 25

Other 011 Stocks.

Amer Contr 011 Fields_ _
Amer Maracaibo Co 
Amer Republics Corp pf100  
Argo 011 Corporation_ _ _10
Arkansas Natural Gas.. 10
Atlantic Lobos 011 corn_ •  

Preferred •  

16 7 )1

101%
674

10951
73
39%
10035

108
100
32%
3554
10455

1634

4651
831
gs
1954
15(
755

147
115
113)1

115%
2955
10154
4854

264
109%
22%
23

74

114
6%
90%
2355
96%
16
12454

2750
3654

90

1215
20%
10955
104

33
6855
35%

37%
364

11
111%
11055
27

107
14,50

22%
13%
3%

119%
18

5835
31

61%
169%
59

7755
18%

83%
5934
29
48%
176

37%

72%
1554

7431

2034
131%

840
311

2
8%

167 170

101% 1014
674 6955
10955 109%
11 11
108% 10951
73 76
3931 40%
100% 101
1051 11%

107 10855
9955 1004
32% 32%
3450 36
1044 105
34 34
154 16%
99 9951
454 4651
854 9%
95 9550
19 20
14 24
634 954

114 115
147 147
115 1154
1114 1145(
124 124
904 92%
113 115%
29% 30
1014 10155
48% 49
89 90
114 12
264 26%
109% 10951
22% 2234
22% 234

  3 3%
74 74
98 98
114 115
655 6%
90% 915(
21 24
964 9655
15% 16%
124% 127
1074 108%
1114 113
26% 2754
36% 3655
10355 105
89 90
1355 14
12% 12%
20% 904
109 1094
104 104
674 70%
5354 54
31% 33
684 69%
3555 36
8835 8855
3og 30%
29 29%
255( 26
3235 324
20 2055
3750 3735
35 36%
10751 10731
82% 82%
10% 11%
1111( 111%
11014 111%
25% 27

  x63 z63
11151 112
25 27
105 109
14 14%

  19 1954
94% 9455
108 108%
22 23%
12% 14
251 335

390 390
6550 654

184 1851
18% 1854
5555 56%
119% 126
174 18%
9235 93
5835 59
31 34
46 46
61% 65
164 1714
58 6034
60 6111
74 7855
18 2051
34% 3555
83% 83%
59 6034
2854 30%
47% 5051
175% 176
178 178
37 37%
71 71
714 7355
15% 16%
119 120
42% 4355
7451 7554
11855 110
20% 21

314 136

770 00c
354 3%
90 90
2 2%
855 0
1 1
354 4

480

1,000
1,000

25
100
650

11,500
9,600
725

2,300
1,900
600

1,200
5,900
225
100

5.50C
700

5.000
24,500

125
14,000
27,300
5,100
100
10
80

2,200
50
950

1,200
1,500

25
800
ao

700
1,500
200

7,300
900

1,700
30
60
275
200
600

33,000
10

11,200
3,000
100
40

1,000
300
440
390
800

1,600
500
125
25

1,000
500
700
200

1,100
50
100
300
500
200
300

7,3
400
100
900

4,700
110
200

1,000
900
90
500

8,000
21,800

900
100
75

13,100
4,300
5,200

25
100

1,600
200
350

1,500
34,500

100
100
20
10

31,200
2,700
5,400
100

1,550
17,500

150
50

3,500
2,300
11,700

300
10

400
50

19,400
2,300
500

1,200
800
130
500

2,600

42,400
2,800

10
700

7,100
400
30(

139 Jan

914 Jan
50% Jan
101% June
11 Oct
1054 Mar
664 Mar
32% Feb
8951 Mar
655 Jan

10451 May
9731 June
26 Jan
3031 Aug
102% Aug
22 Apr
11% Jan
94 Mar
24 Apr
3 Jan
89 Apr
15 Jan
79c Jan
34 Jan

103 Aug
14251 June
114% June
100 Feb
108 Feb
9055 Oct
105% Jan
20% Jan
94 Jan
37 Feb
87 May
854 May
23% Feb
101 Jan
18% Jan
14 Jan
1% Mar

4951 Feb
98 Oct

z112% Apr
555 July
84 July
1454 Apr
934 Apr
934 Jan

109% Jan
10055 Jan
104 June
24% Feb
27 Feb
97% Jan
8054 Jan
1051 Jan
851 Feb
19 Jan
106 Jan
104 Oct
45 Mar
46% Mar
20 Apr
4254 July
28 Apr
83h Jen
3034 Oct
24% Aug
2555 Oct
2335 Jan
15 Aug
294 Mar
28 Jan
101% Jan
674 Jan
854 Jan

104 Jan
104 Jan
22 Jan
49 Jan
107 Feb
25 Sept
89 Feb
124 Mar
14 Jan
85 Jan
1054 Mar
13% Jan
9% Feb
135 Apr

180 Jan
57 June

17% July
17% July
45 Jan
7655 Jan
1651 Oct
v90 Mar
47 Jan
31 Oct
40 July
54 Mar
123% Jan
375.4 Jan
41% June
61 Jan
1351 Jan
34% Jan
71 Jan
52 Apr
12 Apr
45% Apr
132 Jan
132 Jan
3451 Apr
554 Jan
645( May
15% Mar
11155 June
42 June
73 Apr
117% Apr
15 Jan
9530 Jan

55c Aug
3 June
90 Oct
1 Aug
6% Apr
75c May
24 June

172 Oct

10350 Oct
71 Oct
1094 Oct
13 Sept

110)1 Oci
80% Sent
42% Sept
103 Sept
1256 Oct
111% Sept
10051 Aug
39 June
36 Oct
106 Oct
3755 Oct
18 Oct
99% Oct
475( Oct
9% Oct
96 Sept
22 Oct
2% Oct
955 Oct

120 Oct
152 Aug
11950 Aug
117% May
124 Oct
9451 June
115% Oct
3255 Aug
10355 July
534 Aug
90 Oct
1334 Aug
2835 Oct
110 Oct
2454 Sept
2350 Oct
334 Oct

94 Aug
98 Oct
115% Mar
104 Oct
9151 Oct
24 Oct
9650 Oct
184 Oct
133 Oct
109% Oct
114 May
2755 Oct
43% Sept
105 Oct
9055 Sept
194 Sept
15 Sept
23 Aug
110 June
104 Oct
7434 Oct
5855 Sept
33 Oct
695( Oct
38% Oct
89 July
3050 Oct
3154 Oct
26 Sept
4251 Mar
22% Apr
40 Oct
3755 Oct
110 Aug
83% Aug
1134 Oct
111% Oct
111% Oct
27 Oct
6434 Sept
112 Oct
28% Sept
119 Sept
x1551 Oct
1935 Sept
97% May
10851 Apr
2335 Oct
1451 Oct
44 Oct

390 Oct
66 Oct

21% Jan
2054 Jan
59 June
126 Oct
22% Jan
137 Jan
61' Oct
5951 June
6130 Jan
65% Sept
1714 Oct
64% Sept
62 Oct
79 Sept
20% Oct
37 Feb
91 June
64% Feb
31 June
5555 Jan
186 July
190 Aug
4154 Jan
77 Slay
75% Sept
2035 Jan
123% Sept
4955 Feb
874 Apr
122 Feb
21 Oct
13630 Oct

27te Jan
755 Jan
01% July
h Oct

955 July
1% Sept
450 Sep.

Barnsdall Corp stock purch
warrants (deb rights) _ _ _

British-American 011 •
Cardinal Petroleum 10
Carib Syndicate new corn__
Creole Syndicate •
Crown Cent Petrol coro •
Crystal Oil & Ref com_ _ _ _•
Darby Petroleum •
&Ibsen 011 Corporation_ _1
Gulf 011 Corp of Penna__25
Houston Gulf Gas •
Intercontinental Petroleum
International Petroleum_
Leonard 011 Developm3.25
Lion Oil & Refining •
Lone Star Gas Corp... .25
Magdalena Syndicate_ ..1  
Margay 011 
Mexico Ohio Oil •  
Mexico 011 Corp 10 
MountainProducersCorp10
Nat Fuel Gas new • 
New Bradford 011 5  
New England Fuel Oil_ _ _ _
New York 011 25
Pandem Oil Corporation_•
Pantepee Oil of Venezuela •
Pennok 011 Corp •
Red Bank Oil 25
Reiter Foster Oil Corp...'
Richfield Oil of Cal com_25  

Preferred 25
Royal Canadian 011 Synd..•  
Ryan Consol Petroleum_ *  
Salt Creek Producers_ _10
Savoy 011 Corp 5  
Tid-Osage 011 non-vol Mk*

Voting stock •
Transcont'l Oil 7% pref.100  
Venezuela Petroleum_ _ _.5
V 0 C Holding Co corn_ -CI  
Wilcox (H F) 011 ea Gas_ •  
Woodley Petroleum Corn •  
"Y" 011 & Gas 

Mining Stocks.

Amer Com'l Min & Mill_ _
American Exploration.. _1
Arizona Globe Copper___1
Bunker Hill & Sullivan_ _10
Carnegie Metals 10  
Chief Consul Mining_ ...l
Canso] Copper Mines_ _ _1
Cons Nevada Utah Corp_3
Cresson Conan! GM dr M.1  
Divide Extension 1
Engineer Gold Mines Ltd..5
Eureka Croesus 1  
Golden Centre Mines__ ..5
Geklen State Mining__ _10c
Goldfield Florence 1  
Hawthorne Mines Inc_ _1  
Hecla Mining 25e
Hollinger Cons Gold M _5  
Jerome Verde Devel___50c  
Kerr Lake 6  
Kirkland Lake G Ii 1  
Mason Valley Mines 5  
Mining Corp of Canada_ _5
New Cornelia Copper_ _5  
New Jersey Zinc 100 
Newmont Mining Corp_10
Nipissing Mines 5
Noranda Mines. Ltd •
North Butte 10  
Ohio Copper 1
Premier Gold Mining_ _ _1
San Toy Mining 1
Shattuck Denn Mining...'
Silver King Coalition M _ _5  
South Amer Gold & Plat. _1  
Teck-IIughes 1
Tonopah Extension 1  
United Eastern Mining._ _ 1
United Verde Extension 50c
Unity Gold Mines 1
Utah Apex 5
Utah Metal & Tunnel_ _1  
Wenden Copper Mining_ _1
West End Extension 1  

Bonds-

Abbotts Dairies (is_ __I942  
Adriatic Electric 7s...1952  
Alabama Pr 1st & ref 5s_'56
AllledPack lst M coil tr8e'39  
Mlle-Chaim Mfg 5s_ _1937  
Aluminum Co s f deb 5e '52
Amer Cyanamid 5s. ..1042
Amer 0 & FA 6s 2014
Am Nat Gas 655s 1942
American Power & Light.-
6s. without warr _ _ _2016

Amer Radiator deb 430s '47  
Amer Roll Mill 6s. _1938  
Amer Seating 65 1936
American Thread 6s_ _1928  
Anaconda Cop Min 65_1929  
Appalachian El Pr 8s_1956
Arkansas Pr & Lt 5s_ _1956
Assoc'd Sim Hardw 650'33
Batavian Petr deb 450s '42
Bates Valve Bag 6s_ _1942

with stock purch warr_ _
Beacon 0116s, with warr'36
Beaverboard Co 8s_ _ _1933  
Bell Tel of Canada 5s_1955

1st NI 5s ser B June 1 '57
BerlinCityE1655%notes'29
Boston Consol Gas 5E1_1947  
Boston & Maine RR 631033  
55 1967

Brunner Tur & Eq 755s '55  
Buff Gen Elec gen 58_ _1956  
Burmeister & Wain Co of
Copenhagen 15-yr 68 '40  

Canadian Nat Rye 78_1935
30-year 415s 1957

Carolina Pr & Lt 58..1956
Chic Milw & St P (new co;
50-year 5s w I 1976
Cony ad1 w  

Chic Pneurn Tool 5)1s 1942
Chic Rys 58 elf, dep.1927  
Cincinnati St Ry 5548.1952  
Cities Service 5s 1956
68 1966

Cities Service Gas 55451942

-- 39-54.
140
lay,
1034
655
535
24
03%
951
150
31%
7%
2031
5455

4955

2451

-11--
235
851
634
1335
655

2355

29%

19
20

5

-- 11;16
50

z125

1h
35.1
4c

50
234

255
100

1630

354

99
7%
26

930
255
40
651

1035

480
2630
800
4%

Fie

10155

101
04%
107%
9051

106%

10355

9855
97%
90
94%

9854
094

103
103
100

08%

112%
98%
102%

93%
61
99%

90
10151
93%

355 335
32% 32%
120 15c
18% 1955
10 1034
95c 1
655 650
5 535
154 254

92 9650
951 10
91c 1%
3051 3135
731 735
20 20%
5054 56
95c 1
49 5054
855 835
19c 20c
24 24%
2554 27%
434 45(
5 5
11 11
24 2%
85( 8%
6 6%
1355 14
6 6%
20 20
22 23%
150 15c
5% 54
28% 29%
254 3
1854 2055
20 21%
7454 75
4% 5%
17 1755
2154 21%
450 435
255 254

3e 30
151 2
40 6c

x125 130

134 134
s314 4%
40 40
111.8 1"te
40 Sc
235 3
3c 30
251 254
8c 11c
30 3c
20 30
1631 16%
17 17
300 30c
550 50c
251 251
850 85o
355 454
22% 2354
180 185
09 104
754 51
25% 2655
800 1
03c 1

255
40 Sc
654 634
9
2% 251
10% 1055
10c 150
4(30 480
2654 27%
80c 154
454 435
850 85e
155 155
2c 2c

10035 10055
0354 04%
1014 101%
46 46
0951 loo
10034 10134
9455 95
10755 107%
9950 0934

106% 10651
97 0755
101% 104%
101% 10355
10154 101%
10155 10154
9855 0854
9755 98
90 90%
94 94%

98 0850
9954 100
9655 964
10255 1034
103 103%
9955 100
102 10254
10355 104
97% 9855
37 3751
104% 104%

95 95
112% 113
98 98%
10255 10255

9355 94
6050 614
99 9956
814 8155
100 100
893.1
101 101%
93% 9314

200
400

6,000
1,500

20,600
600
100
700

12,900
11,400

200
6,200

18,300
1,500
500

12,700
1,600
1,800
700

3,000
4,500
2,000
200
100

2,100
2,100
4,100
500
300

5,500
100

2,500
1,000
500

4,500
400

2,500
1,400
200

3,700
500
400
100
200

1,000
3,900
15,000

600
100
300

18,900
1,000
100

9,000
4,20
2,000

21,300
28,000
1.0

13,000
1,200
500

1,000
300
500
10

9,200
1,600
240

7,000
6,900
5,000
1,000
7,100
3,400
3,000
800
400
100

16,00
6,000
3,000
1,000
6,800
400
10

10,400
2,000

21,000
20,00
40,000
1,00

80,000
142,00
51,000
162,00
22.00(

133.000
63,000
2,000

68,00
21,00
46,000
149.000
85.00
18,000

115,000

4,000
34.000
1,000

12,000
3.000
8.000
18,000
10,000

425.000
9,000
5,000

1,000
19,000

268,000
73,000

164,00
464,00
11.000
1,000
2,000

37.000
40.000

247.00

350 May
2051 Jan
12c Oct
14% May
9% June
63c Oct
654 Oct
4 Oct
1 Sept
86% Mar
854 July
80c June
28% June
635 May
20 Oct
37 Jan
90e Oct
12 Mar
6% Aug
10500 Apr
2251 Apr
23 June
455 Oct
4 Apr
051 Mar
151 Sept
7 Sept
6 Oct
13% Oct
34 Sept
15 Apr
2131 Oct
5c Sept
434 May
27% Apr
2 Oct
15 Apr
17 Apr
6354 Jan
4% June
1651 May
2055 Apr
4% Oct
1% May

3c Sept
30e Jung
3c Slat

6734 Feb
1114 July
134 Oct
231 July
2o July
151 may
30 June
1% July
3c July

59e Aug
2c May
30 June
in June
12% Feb
1651 Sept
15c June
550 Oct
1% Apr

65c July
34 Jan
1855 June
178 June
6751 Jan
54 Aug
19% Jan
80c June
40c Mar
151 Jan
4c Apr
254 Aug
735 June
255 July
55( Jan
10c Oct
33c June
22% Jan
200 June
434 June

85c July
750 July
2c Oct

100 Sept
92 Jane
08% Mar
4050 May
964 July
99 June
9455 Oct
101% Jan
0935 Oct

100 Mar
04% June
103 Jan
100% Aug
101 June
101% Oct
95 Feb
93% May
90 May
92 May

98 Oct
97 July
95% Mar
101 Feb
10151 Jun
9854 Jun

1.0054 Jun
50051 Jan
93% Aug
36 Oct
102% Ma

94 Jan
III Fe
1)734 Sept
100 Jail

91 June
54% Mar
09 Oct
74 May
98% Sept
88 June
9335 Jan
03 Sept

73( Feb
3334 Sept
400 June
26 July
14% Jan
3 Jan
1034 Jan
12 Mar
3% Jan
9634 Jan
1231 Apr
2 Mar
34% Feb
1034 Feb
2734 Feb
56 fact
2% Jan
52 Sept
12% Jan
38c Jan
26% Jan
31% Sept
534 Apr
631 Mar
13% June
9% Apr
1254 Mar
1354 Jan
2454 Jan
1534 Jan
274 Jan
2451 Apr
350 Feb
7 Jan
32 Feb
7 Feb
2351 Mar
264 Feb
88 July
755 Jan
1754 Oct
32% Jan
8 Jan
6 Jan

10% Mar
234 Sept
90 Aug
158 Sent
14% July
314 Jan
414 Oct
8c Aug
2% Aug
70 Jan
514 Jan
70 Feb
334 Oct
19e Sept
80 Mar
110 Jan
18 Sept
22% Feb
41c Feb
950 Feb
234 Oct
24 Jan
450 Oct
24 Jan
19351 Mar
10651 Sept
10% Feb
285( Oct
314 Jan
130 July
27te Aug
8c Oct
6% Oct
9 - Oct
330 Jan
11% Oct
550 July
530 Jan
31 Oct
134 Oct
7% Feb
2% Feb
3% Jan
7c Apr

10054 Sept
96% May
10255 Aug
76 Jan
100 Oct
10154 Oct
954 Oct
10731 Oct
99% Oct

107% Oct
97% Oct
100 Aug
107 July
10234 Jan
102% Sept
9950 Oct

97% Jan
90% Jan

9834 Sept
103% Jan
9934 July
10334 Oct
10314 Oct
101 Mar
103% Oct
104 Oct
98% Oct
92% Feb
104% Oct

9734 Apr
113 May
98% Oct
103 June

9555 Oct
634 Oct
9955 Oct
8355 May
10054 Oct
9134 Feb
103% Feb
0654 June
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Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks Range Since Jan. 1.
far
Week. Low. High.

Cleve Elec III 55 "A" _1954 1054 10551 10551 2,000 104 May 10535 Sept
Clev Term Bldg 6s_ _ _1941 99,4 994 9951 3,000 98 Aug 100 Jan
Columbia G & E deb 55.52 98% 9831 9955 301,000 98 July 10034 May
Columbus Ry P & IA 46'57 94% 94 9455 72,000 9435 Aug 94% Sept
Commander Larabee 6s_'41 96 963-4 6,000 90 May 98 Jan
Commonw Edison 43451957 984 984 4,000 9555 Apr 9855 Oct
Cons GEL &P Bait-
65 series A 1949 10755 10735 12,001 107 Jan 1084 Jan

Consol Publishers 64s 1936 984 98 984 7,000 9731 Feb 101 May
Consol Textile 88 1941 97 97 9755 17,000 894 Jan 99 May
Cont'l Sec Corp 5e A  1942
With warrants 99% 9956 100 86,000 97 Sent 101 May

Cuba Co 6% notes___1929 98 98 9831 7,000 98% Apr 98% June
Cuban Telephone 734s 1941 112 112 1,000 1104 May 114 Aug
Cudahy Pack deb 54s 1937 974 973( 974 52,000 944 July 98 Jan
5e 1946 1004 10035 10051 27,000 97 July 10155 Sept

Detroit City Gas 58 B_1950 1024 102 1024 31,000 994 June 10254 Oct
68, series A 1947 106% 1064 10751 5,000 1064 Jan 1074 Mar

Detroit Jut Bdge 6345_1952 1014 101 101% 193,000 100% July 105 Aug
25-years f deb 75__ _1952 10034 100 1094 38 ,000 100 July 10135 Sept

Deutsche Bank 68_ __ _1932 99 9831 99% 494,000 9854 Oct 100 Sept
Dixie Gulf Gas 63.4s..1937
With warrants 99% 9934 9,000 9955 Sept 100 Sept

East Ter Off Bldg 6 48 1943  994 9935 2,000 99 Jan 10151 Apr
Eitingon-Schild 6s.. _1938  9735 9735 1,000 964 July 9835 Apr
Elec Refrigeration 68_1936 664 63 67 60,000 564 July 9734 Jan
Empire 011 & Refg 5345 '42 924 924 9255 205.000 92 Sept 9634 May

Fairb'ke, Morse & Co 5842  9535 96 8,000 9534 June 9755 Mar
Federal Sugar 6e 1933 89% 894 894 20,000 83 Aug 94 Aug
Firestone T & R Cal 581942 96% 964 9631 34,000 964 Sept 97 Sept
First Bohemian Glass Wks

181 78 with stk pur war'57 92 91;5 92 11,000 91 Oct 9735 Mar
Fisk Rubber 54s 1931  98 9834 36,000 96% June 9954 Oct
Florida Power & Lt 58.1954 954 954 9551 143,000 924 June 96% Sept
GAR (Robt) Co 5 )411 _ _1942 97 97 9755 11,000 9555 June 9754 Sept
Qalena-Signal Oil 7s__1930  92 92 8,000 90 Jan 93 Feb
Gatineau Power 55...1956 98% 9855 9835 44,000 94% Jan 98;5 Oct
New 984 98 984 133,000 97% Sept 9855 Oct
68 1941 1024 101% 10235 35,000 98% Jan 114 May

Gen Amer Invest 58_1952 130% 130 133 134.000 100 Feb 147 Sept
Gen Laundry Mach 6 50'3T 100 100 3,000 100 Sept 10034 Oct
General Petroleum 68.1928  1004 1014 6,000 1004 June 10151 May
Ga & Fla 68 series A.-1946  94 95 10,000 93 Sept 98 Jan
Georgia Power ref 58..1967 98 98 0855 331,000 954 June 9835 Oct
New   95 984 15,000 98 Oct 9855 Oct

Goodyear T & It 58...1928 10035 1005( m101 17,000 9734 Mar 101 Aug
Goodyear T&R Cal 548'31  9931 100 28,000 95 Jan 1004 Oct
Grand Trunk Sty 6348.1936 11034 110 110% 13,000 10835 May 110% Oct
Gulf Oil of Pa 5s 1937 100% 10055 1004 31,000 99 June 100% Apr

Sinking fund deb 58_1947 100% 10034 1004 52,000 9855 June 10055 Jan
Gulf States UM Ss.._ .1958 98 98 9836 41,000 944 June 9855 Oct

Hamburg Elea Co 78..1935 100 100 100 11,000 100 June 102 Aug
Hanover Credit Just (is 1931  98 98 5,000 98 Aug 9831 Oct
Hood Rubber 7s 1936 10251 1024 10251 5,00 101 Apr 104 Feb
5358 Oct 15 1936 954 95 95 22,00 9251 May 96 May

Indep Oil& Gas deb 68 1939 94% 9356 94 259,00 9335 Oct 99% May
Indian'p's P de L 58 ser A'57 994 9931 99% 134,000 9634 June 9935 Oct
Int Pow Secur 78 ser E.1957  
Internet Securities 58_1947 9535

9455 9535
95 96

5,00
41,00

9234 July
95 Aug

lig Apr
Oct

Interstate Nat Gas 68_1936
Without warrants   10255 1024 7,000 10034 Aug 10235 May

Interstate Power 58.. _1957 96 9535 96 37,000 9434 July 97% May
Debenture 68 1952 98% 984 9854 62,000 97 July 9951 Oct

Invest Bond & Sh Corp
Deb 58 with warr. .1947 104 104 104 1,000 100 June 105 Oct

Invest Co of Amer 58 Awl. 9731 974 9855 55,000 97% Oct 993' Oct
Isarco Hydr-E1 78.. _1952 9255 9235 93 24,000 924 Sept 96% Sept
Jeddo-Highland Coal 65 '41 1044 104 10454 31,000 101 July 104% Oct
Kemsley, Millbourn & Co
Ltd 5 f deb 68 Sept 1 1942 14155 121 142% 449,000 10934 Aug 14234 Oct

Keystone Telep 536s _ _1955 90 90 90 5,000 90 Mar 94 Apr
Koppers 0 & C deb 58_1947 984 9834 9935 210,000 954 Aug 9935 Oct
Laclede Gas Light 53.40935 10034 10031 10134 31,000 100 July 10135 Jan
Lehigh Pow Secur 68..2026 103% 10355 10335 88,000 95% Jan 10335 Oct
Leonard Tietz Inc 748 '46
Without stk pur warrants 1024 10231 102% 18,000 994 Apr 10274 Sept

Libby, McN & Libby 75 '31  10255 10234 2,000 102% July 10434 Mar
1st M 58_._ _Oct 1 1942 974 9736 9755 37,000 9751 Sept 9755 Sept

Lombard Elec Co 78...1952 94% 9435 95 38,000 9135 June 9634 Oct
Lone Star Gas Corp 55 '42 99 9831 9951 153,000 95 July 994 Oct
Long Island Ltg fis__ -A945 105 105 10551 14,000 10235 Jan 1053i Oct

Manitoba Power 5345_1951 1024 1025,4 10334 23,000 98 Jan 10351 Oct
Mansfield Mln&Sm (Germ)
78 with warrant_ _ _1941 10134 10154 10155 17,000 100 Oct 11234 Apr
Without warrants 9555 9534 1,000 9555 Oct 10135 Jan

Mass Gas COS 554s-1946 1044 10431 10435 16,000 1034 Feb 105 Oct
Meridlonale Elec Co (Italy)
30-year al f 78 ser A. _1957 944 944 94% 52,000 91 June 9531 May

Midwest Gas 78 1936 9934 99% 99% 31,000 9554 Mar p100 Jan
Milwaukee 0 L 454s_ _1967 99 99 99% 14,000 93 Oct gois Oct
Montana Power deb 5e '62 994 994 99% 116.000 9635 July 994 Oct
Montgomery Ward 58_1946 10034 1004 101 65,000 9734 Mar 101 Oct
Montreal L 11 & P58 A '51  1014 102 31,000 9955 Jan 102 Oct
Morris & Co 7 Ige 1930 974 97% 9835 12,000 95 May 1044 Mar

Narragansett Co col 58 1957 10034 10055 10034 93,000 9835 July 101 Aug
Nat Dist Prod 6 34e._ _1935 1003.4 1003.4 10055 5,000 98 M Oct
Nat Pow & Lt 68 A.. .2026 103% 10331 10455 60.000 9855 Fe Oct
Nat Pub fiery 6 )48_ _ _1955 102 102 10231 54,000 9755 June 131 Sept
Nat Radiator deb 6 48 1947 9931 9931 1004 48,000 9931 Oct 10031 Oct
Nevada Cons 58 1941  98 98 1,000 92 June 10235 Jan
New Eng G & El Assn 55'47 98% 9835 9934 254,000 984 Oct 9931 Sept
NYP&L Corp 1st 434867 963.4 96 9634 252,000 96 Oct 9655 Oct
Nichols & Shepard Co 6337

with stock purch warrle 10635 105 1074 253,000 98 Feb 10734 Apr
North Ind Pub Berl 581966 9954 98% 99% 10,000 96% June 9934 Sept
Nor States Power 6348 1933 12135 121 124 164,000 110 Apr 12934 Oct
634% gold notes- __1933  1024 1034 12,000 10235 Mar 10331 Mar

Ohio Power 5e ser B__1195502  102 1024 25,00 9754 Feb 1023.4 Oct
44e aeries D  

9
944 94;5 9551 109,000 8954 Feb 9555 Oct

7s series A 1951 10654 1064 107 9,000 105 Jan 1074 Aug
Oklahoma Nat Gas 68.1941 10555 105 1054 67,000 99 Jan 107 Oct
Oswego River Pow 68_1931 10034 1004 10034 10,000 99 Jan 10155 July
Pac Gas & El 1st 448.1957 9751 9635 9751 71,000 9631 Oct 9731 Oct
Penna Glass Sand Corp

let M sf65 1952 10034110041 10031 3,00 9935 Aug 10051 Oct
Fenn-Ohio Edison 68-1950

Without warrants 1004 100 1004 58,000 954 Jan 10135 Sept
With warrants   130 130 1,000 11555 Jan 135 Sept

Penn Pr & Lt 58 B -1952 10234 10234 10234 8,000 99 Jan 103 Oct
First & ref 58 D.....1953  102% 102% 4,000 9954 Jan 10255 Sept

Phi% Elec Pow 54e-1972 10534 10534 10531 50,000 102% Feb 106 Aug
Mils Rap Transit 65..1962 105 10456 106 20,00 9935 Jan 106 Oct
Phillips Petroleum 54e '39 9431 9451 95 532,000 94 Oct 100% July
Pirelli Co (Italy) 78_ _ _1952 984 9831 9935 36,000 9554 July 10255 Apr
Pitts Screw & Bolt 6348 '47  100 101 50,000 100 Julie 101 Aug
Potomac Edison 55-1956 98 98 99 45,000 95 Mar 9931 Oct
Power Corp of NY 53-4847 9855 98 984 28,00( 9751 July 1004 July
Pure 011 Co 6348 1933 103 10335 1034 24,000 10234 May 104 June
10-year a I 534% note8'37  9954 9935 121,000 9734 Aug 100 Oct

Queeneboro G & El 548'52 103 1024 103 28,000 100 May 103 Aug
Item Arms 5 4 % notes 1930  9534 96 5,000 95 June 9734 Apr
Rein Rawl Inv 5 34s 1947

with warrants 9331 9331 9635 244,000 9511 Oct 101 % May
Richfield Oil of Gal 65 1941  934 9455 10,00 91% Apr 99 34 Mar
St Lout, Coke & Gas 681947 964 961 97 88,000 96 55 Oct 9734 Sept

uda Falls Co 53. - -1955 100 9855 100 51.000 973-4 Jan 101 Aug

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.

Range Siam Jan. 1.

Low. High.

Schulte R E Co 65____1935 96 96 9635 20,000 9235 Mar 98 Aug
68 without com etock1935 8951 8931 8935 28,000 85 Mar 91% Sept

Semi Corp 6e 1931 2035 224 87,000 18 Sept 74 May
Servel Inc (new co) 58_1948 67 67 59 30,000 67 Oct 69 Oct
Shawinigan W & P 434e '67 9535 9555 9531 44,000 95% Oct 964 Oct
Shawsheen Mille 7e_ _ _1931 10035 10035 10035 3,000 9435 Mar 101% Oct
Sheridan-Wyo Coal 68 '47 96 96 9655 18,000 92 July 99 May
Shubert Theatre 6s. _ _1942 9635 9654 964 170,000 96 June 964 Oot
Sloss-Sheff S&Ist 65_1929 10251 10254 2,000 10135 Jan 103 June
Snider Pack 6% notes_1932 10651 10634 10735 79,000 99 June 112 June
Solvay-Amer Invest 55 1942 9835 98% 9831 82,000 96 June 994 Jan
Southeast P & L 68_ _2025

without warrants 104% 104 105 311,000 9635 Jan 105 Get
Sou Calif Edison 58. _1951 1014 10155 10135 38,000 9734 Jan 102 Oct

Refunding mtge 58_1952 10135 10151 10131 156,000 10035 Sept 102 Oct
Gen & ref 5s 1944 10231 1924 7,000 9951 Apr 10335 Oct

Southern Dairies 68_ _ _1930 98 9955 6,000 9634 Sept 100 June
Southern Gas Co 6358_1935 105 105 106;4 93,000 101% Jan 111 Sept
Sweet Gas & El 58 A_1957 97 9635 97 50,000 9431 May 102 Jan
Southwest P & L 68. ..2022 10534 105 105% 29,000 994 Jan 10574 Oct
Staley (A E) Mfg 6s..1942 99 99 7,000 99 Sept 9955 Oct
Stand Invest 58 with war'37 10651 1064 10634 26,000 100 Mar 111 Sept
Stand Oil of NYC 558_1933 10454 10451 10455 40,000 104 Sept 10535 Feb
Stinnes (Hugo) Corp 7%

notes Oct 1 '36 with ware 98 98 99 89,000 98 July 102 Sept
7s Oct 1 1936 without war n92 92 9255 48.000 91 Oct 94)4 Oct
75 1946 with warrants.  98 9854 103.000 98 Juiv 102 Oct
78 1946 without warrants 9151 9134 9251 31.000 9134 Oct 94% Oct

Stutz Motor 748 1937 97 97 98 12,000 88 Jan 103 Oct
Sun Maid Raisin 63-48_1942 9735 974 9734 17,000 9434 May 99 Sept
Sun 011 5 )48 1939 10031 1004 10031 23,000 9955 May 102 Sept
Swift & Co 5s Oct 15 1932 1004 10051 10055 43,000 09 Jan 10074 Sept
Texas Power & Light 5e '56 98;5 9835 9854 46,000 9531 June 0384 Oct
New 98 98% 10,000 98 Oct 9851 Oct

Trans-Cont Oil 78 _1930  10935 111 42,000 9751 Jan 119 Aug
Trans-Lux Daylight Plc Ser
00 6348 with warr_ _1932  984 9855 11,000 9815 June 10174 Aug

Troy Laundry 88 10754 10734 1,000 10755 Oct 11034 July
Tyrol Hydro-Elec 78..1952 95 9451 9531 65,000 92 July 98 Apr
Ulen & Co 655s 1936  100 100 10,000 994 Jan 101 May
United El Serv (Unes) 7858 99 98% 10034 78,000 93 Jan 103% Apr
Without warrants 9235 9235 92% 10,000 89 June 9454 Oct

United Indus 6358_ _ _ _1941 9355 934 9335 36,000 9351 Oct 99 Jan
United Lt & Rys 5 48_1952 9951 994 9951 17,000 9954 Sept 9934 Sept
United Oil Prod 88_ ..193I  68 70 14,000 604 Jan 8955 Mar
Un Porto Rican Sug 655 s'37  100 100 3,000 100 Oct 10051 Sept
United Steel Wks 6 Ms 1947
With warrants 94 94 9755 387,000 94 Oct 99 July

U S Rubber 6 % % notes '28  10035 10031 5,000 994 June 102 Feb
Serial 634% notes_ _1929 10035 100 10031 29,000 9951 June 102 Feb
Serial 655% notes_ _1930 101 101 101 7,000 9835 July 103 Jan
Serial 655% notes _ _1931 101 10055 101 12,000 9755 Jun 103 Feb
Serial 634% notes_ _1932  10055 101 11,000 974 Jun 103% Apr
Serial 634% notes_ _1933 100% 100% 1004 6.000 9735 June 103% Apr
Serial 64% notes _1934  10015 10055 9.000 9754 June 1034 Apr
Serial 635% notes_ _1936 )0034 10055 10054 3.000 9754 June 1034 May
Serial 635% notes-1937 1004 10034 10054 4.000 9755 June 103 Feb
Serial 655% notes_ _1938  10054 1004 5,000 97 June 103 Jan
Serial 654% notes _1940 101 1004 101 6,000 9735 June 1044 Mar

U S Smelt & Ref 5558_1935  10334 103% 14,000 10131 Jan 104 Apr
Utilities Pow & L 535s_'47 9331 9354 9435 935,000 9334 Oct 944 Aug
Valvoline Oil 68 1937  10555 10535 2.00C 10435 Jan 1064 Apr
Warner Bros Pict 635s 1928 91 91 92 28,000 8055 July 1114 Feb
Warner-Quinlan Co 68 1942 94 94 9455 7,000 9331 Aug 100% July
Webster Mills 635 s _ _1933 97 97 974 3,000 9155 Apr 9935 Oct
Western Power 5548-1957 9936 9955 99% 132,000 9635 June 100 Oct
Westvaco Chlorine 54s '37 101,4 1014 11151 26.000 9855 Mar 10235 July
Wisconsin Cent Ry 5s_1930 98 9731 98 26,000 96 June 99 Jan

Foreign Government
and Municipalities

Agricul Mtge Bk Rep of Col
20-year sink fund 78 1946 98 98 9855 43,000 954 Mar 994 Oct
20-year 78.. _Jan 15 1947 98% 98 9835 42,00 9634 Apr 99% Oct

Badea (Germany) 78_ _1951 9831 9855 9954 40,00 98 June 1024 Jan
Bank of Prussia Landown-

ers Assn 6% notes_ _1930 96% 9555 9634 66 ,00 94% June 9931 Mar
Brazil (US) 63ts Oct 15 '57 9231 9235 92% 106,000 923,4 Oct 93 Oct
Brisbane (City) 58_ _ ..1957 94 94 94 19,000 93 June 964 Mar
Buenos Aires(Prov)7558 47 100 9934 10051 89,000 9774 Jan 10055 Aug
7s 1936 10054 9874 10055 33,000 954 Jan 10034 Oct
75 1952 9754 9735 9831 35,000 9456 Feb 99 Sept

Cent Bk of German State &
Skov Bks 1st 6s ser A1952 944 9431 55,00 9434 Aug 9655 Aug

'Danish Cons Islunic 5558'55  9951 100 27.00 974 Jan 10035 Oct
Danzig P & Waterway Rd
Externals 1 655s_ _ _1952 894 89 90 58,000 89 Oct 9054 Sept

Denmark (King'm) 555855 10051 9955 101 65,00 9955 Oct 102% Aug
6s 1970 10155 101;5 102 35,000 100 Mar 102 Apr

German Cons Munic 7s '47 98 98 9934 234,90 98 Oct 102 Jan
Hamburg (State) Ger 68 '46 9335 9134 9455 153,000 914 Oct 9935 Apr
Hungarian Land Mtge Inst
7 56s series A 1961  99 994 2,000 97 June 101 Mar

Indus Mtge Bank of Fluid
1st mtge con s f 7s_ _1044 1004 10031 101 54,000 9931 Jan 102 Jan

Medellin (Colombia) 78 '51 934 93 934 37,000 91 July 96 Feb
Ss 1948 10335 103% 104 9,00 1024 June 10535 June

Mendoza (Prov) Argentina
7558 1951 96% 9635 9655 35,00 95 Jun 9954 Jan

Montevideo (City) 65.1959 93 93 94 23,000 9155 July 944 Feb
Mtge Bk of Bogota 78.1947 924 92 924 34,000 914 Sep 9554 Aug
Mtge Bank of Chile 68.1931 9635 9654 9631 32,000 94 July 994 Feb
Mtge Bk of Jugoslavia 78'57 87 8634 87 92,000 82 Jun 92;5 Apr
NethMs (King'm) 68B 1972  10631 1064 2,000 10531 Seri 109 Jan
Nuremberg (City) 68..1952 9255 9234 94 62,000 9235 Oct 89531 Oct
Peru ?Republic of) 78_1959 97 97 9751 74.000 954 May 102 Sept
Poland (Repub) 78_ _A947 92 92 9255 140.000 92 Oct 9255 Oct
Prussia (Free State) 6358'51 97 964 9835 385,000 96 June IGO% Feb
Eat' 6s (of '27)Oct 15 '52 9656 9656 9634 204,0,30 94 Oct 96% Oct

Rio Grande do Sul (State)
Brazil ext 78 (of 1927) '66  97 9751 29,000 96 July 984 Jan
Esti sf 78 (of 1927) _1967 9654 9634 9635 23,000 96 Aug 9734 June

Russian Govt 635s_ _1919  1655 174 18.000 12 June 2034 Sept
634s certificates_ _ _ _1919 1635 164 174 45,000 1135 July 2055 Sept
5 A s 1921  17 174 27,000 1155 July 20% Sept
5558 certificates_ _ _ _1921  

Santa Fe (City) Argentine
174 1754 6,000 12 June 203,4 Sept

Republic esti 78_ _1945 9335 9335 94 13,000 9154 June 9534 May
Saxon State Mtge Inv 7545 99 99 1004 42,0,30 99 Oct 102551•Feb
6348 1946  9655 9734 16,000 9654 Oct 101,20 Sept

Serbs Croats & Slovenes
(King) ext sec 78 ser B '62 884 88 8855 177,000 86 June

111110.81
9231 Apr

Switzerland Govt 5558.1929 10131 10131 102 54,000 101 July 10234 Sept

• 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.

r Amer. Cigar corn, is ex.33 1-3% stock My.: sold at 14851 on Jan. 3 1927 with
stock dividends on. a Option sale. I Ex-rights and bonus. is Cumberland Pipe
Line ex special div. of 33% and regular div. of 2%. to When issued. a Ex-div.
y Ex rights. z Ex-stock div. p $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 1094 "under the rule."

S Sale of Amerisan Power & Light pref. on Oct. 14 at 1073-4 "under the rule."

e Sale of Texas Power & Light 58, 1956, on Oct. 14 at 9934 "under the rule."

d Plgsly Western claw A sold on Oct. 17 at 25 "under the rule."

e Nuremberg 68 sold Oct. 17, $1.000 at 96 for cash.

UtII. Pow. & L. 54s. 1947, sold Oct. 21 538,000 at 9454 "under the rule."
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Z380 Initestutent and. glailivati 31;ntelligente.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week
of October. The table covers 10 roads and shows 9.50%
decrease from the same week last year:

Third Week of October. 1927. 1928. Increase. Decrease.

$ $ 3 $
Buffalo Rochester & Pittsburgh ___ _ 342,542 409.172 66.630
Canadian National 5.484.313 6,038,588 554.274
Canadian Pacific 4,470.000 5,084.000 614,000
Georgia & Florida 33,500 38.600 5,100
Minneapolis & St. Louis 405.983 412,362 6,379
Mobile & Ohio 395.001 409,951 14.950
St Louis Southwestern 556,100 607.176 51,076
Southern Railway System 3.883.657 4,174.011 290.354
Texas & Pacific 817.828 777.590 40.238
Western Maryland 402,928 602,197 199,269

Total (10 roads) 
Net olperam.u. al V1.71

16,791.852 18,553.647 40.238 1.802.032
I' an! 7110

In the table which follows we also complete our summary
of the earnings for the second week of October:

Second Week of October. 1927. 1926. Increase. Decrease

Previously reported (8 roads) 11,103,279 11,433.900 330.621
Canadian National 5,748.372 5,754.4,4 6.112
Duluth South Shore & Atlantic__ _ _ 87.575 104.083 16,508
Mineral Range 4,390 3.756 634
Nevada-California-Oregon 9,126 9224 97
Western Maryland 691,297 602,197 89,100 89,100

Total (13 roads) 17,643,939 17,907,644 89,734 353.334
Net decrease (1.48%) 263.705

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Precious
Year.

Increase or
lsecrease. %

$ $ s
let 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
ad 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
lit week April (13 roads) 15.204.434 15.166.695 +37.739 1.00
2d week Aprli (13 roads) 14,742,573 14.402,687 +339.886 2.42
3d week April (13 roads) 14,590,60 14,241,283 +349.327 2.44
4th week April (13 roads) 19,895,469 18,769.562 +1.125.906 6(10
1st week May (13 roads) 15.252.550 14,306,734 +945.816 6.61
Id 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
let 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
Sd week June (12 roads) 14.923,185 15,384,889 -'-461.704 300
4th week June (13 roads) 20.190,921 20.377.221 -186,300 0.92
let 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 -196,028 1.35
3d week July (12 roads) 14.414.724 14.660,546 -245.822 1.67
4th week July (12 roads) 13,239.045 15.025,966 -1.786,921 11.89
tel week Aug. (13 roads) 14.138,182 15,019,916 -881,733 5.86
Id week Aug. (13 roads) 14,932,688 15.366.857 -434.169 2.82
Id week Aug. ((3 roads) 15.091.947 15,557,505 -455,556 3.00
4th week Aug. (13 roads) 22.276.734 21.502,193 +774.541 3.57
let week Sept. (13 roads) 15.183,418 15.164.097 +19.322 0.13
id week Sept. (13 roads) 15,306.827 15,508,092 -201.265 1 ?I
Id week Sept. (13 roads) . 15.644.304 16.950 922 -1,306.6i7 77)
1t9 week Sept. (13 roads) 22.053.886 23.859.874 -1.805.988 7 57
let week Oct. (13 roads) 16.141.807 16.817,104 --675.597 4 01
td week Oct (13 roads) 17,643.939 17,907.644 -263,705 I 49
Id week Oct (10 roads) 16.791.852 16.553 647 -1761 79k u an

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 Earntnos. Net Earnings.

1926. 1925.
Increase or
Decrease. 1926. 1925.

Increase or
Decrease

Sept__ 588045.933 564.756.924
Oct .. 604.052.017 586.008.436
Nov_ 559.1(35.895531,109.465

525.411,572 522,467,600
1927. 1926.

Jan.. 485,96 I .345 479.841,904
Feb.. 467,808,478 459,084,911
Mar_. 529.899.698 529.467.282
A or11. 41(7.212.491 498.677.065
May 517.543.015 516,454.998
June 516,023.039 539,797.813
July..5(18.413.874 556.710.935
Aug.. 556.406,662 579,093.397

+24.102.009
+18.043,581
+28.736.4:30
+2,943072

+6.119.441
+8.723.567
+432.616

-1.4114.574
+1,068,017
-23,774.774
-46.297.06 I
-22.686,735

191,933.148
193.990.813
158,197.446
119,237,349

1927.
99.428.246
107.148.240
135.691,649
113043.766
126,757.878
127.749.692
I 25.438.334
164,013.942

176.936,230
180.629,394
148,132.228
134.504,698

1926.
102.281.496
99,399,962
134,064,291
114,417,892
127.821.385
148.646.848
160,674.882
179,711,414

+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
-15,697,472

Nate.-Percentage of Increase or decrease In net for above mon he has been
1928-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.: Aug., 8.73% dee.

In Sept. the length of road covered was 236.779 miles In 1926. against 235.977
mile. In 1925; in Oct., 236,654 miles. against 236,898 miles; In Nov., 237.335 nines.
against 236.369 miles; In Dec.. 238.982 miles. against 237.373 miles. In 1927-
Jan.. 237.846 miles, against 236,805 miles In 1926; In Feb.. 237070 miles. against
236,870 miles in 1926; in March, 237,704 wiles, agaillin 236,948 miles In 1926:
In Aprli, 238.183 miles. against 237.187 miles In 1926; In May, 238.025 'Mica,
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 Inii09 in 1926; in Aug., 238,672 miles.
against 237.824 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 Itailucty- -Net from
1927. 1926. 1927.

Akron Canton & Youngstown-
Sept  276.808 310.696
From Jan L  2.439,232 2,457,796

Ann Arbo -
September. 446.148 508.993
From Jan I. 4.224.071 4,324.302

Ateh Top & S Fe-
September 22.263.243 24.517.537 7.750.026
Fern Jan I 187.343.161 184618,507 52,498.290

Atlanta & West Point-
September . 284.345 265.807
From Jast 1_ 2.367,734 2,388,295

Railway- -Net after Tares-
1926. 1927. 1926.
$

105,758 114.627 98.691 98.105
865.544 794.454 726.283 626,345

87.097 150.624 64.735 125.024
947.570 1.002.828 722.932 794.531

10.953.802 15.678,949 /8.410.461
61,541,5311036,087.428634.273.264

85.160 71.913 61.176 53.523
553.559 553,766 405.061 408,347

--Gross from Railway- -Na from Railway- -Nei after Tares-
1927. 1926. 1927. 1926. 1927. 1926.

$
Atlantic Coast Line-
September. 5.595,228 6,957,916   1230,784 1714,089
From Jan 1 61,532,309 73.786.860     6710.250813,552,984

Baltimore dt Ohio-
September _21,506.667 23.223,244 6.142.152 6.796.740 5.125.618 5,682,312
Fern Jan 1 187.325,066 188583.238 47,617,074 48,770,616 38,415,314 40,234,828

Bangor & Aroostook-
September. 485,917 595,156  0123.712 1223,699
From Jan 1. 5,420.637 4.978,064   01,745,438 81,447,753

Boston & Maine-
September . 6.929.156 7,171,053 1.778.968 1.757.625 91.230,247 91,251,158
From Jan 1_58.441.193 60,783,602 14,197,382 14,800.413 99,384.318/10.104,856

Buffalo Rochester & Pitts-
September . 1,533,842 1,613,669 176.579 362.564 156,579 279,559
From Jan 1_13,284.620 13,522.959 1,557.677 2,796,234 1,137,256 2,280.061

Buffalo & Susquehanna-
September. 124.000 103.000   95,000 64.000
From Jan 1 1,165,000 903,000     9102,000 924,000

Canadian National Itys-
AtI St Lawrence-
September . 172.490 207,339 -945 27,740 -13.445 14.090
From Jan 1. 1.940,975 1.980.681 143.078 220.223 27,888 97,278

Central RR of N J-
September. . 5,222,147 5.623.027 1,664.546 1.744.857 1,206.091 1.259.375
From Jan 1.44.431,959 44,761,870 11,697,595 12,772,786 8.913,326 9,033,252

Cliesa & Ohio Lines-
Sept 12,146.068 11,903,165 4,612,373 4.280.494 3,831.339 3.519.573
From Jan 1_102,845.772 98,168,633 34.238.282 30,406.616 27,625.440 27,756.436

Chicago & Alton-
September. 2.497,169 2,800,586 546.638
From Jan 1_21,130,625 23,164.502 4,473,229 5.020,276 3,520,668

639.133 441,239 531,049
4,045,447

Chicago Burl & Quincy-
September _14,342.623 14.770,124     13.731,584 93,556.703
From Jan 1113327.357 117487.674    921,021,031621,262,670

Chicago & East Illinois--
September . 2,232.201 2,519,815 /224,387 /476,229
From Jan 1_20.106,730 20,617056   b1.559.636 61,446,232

Chicago Ind & Louisville-
September. 1,810.000 1,654,000   9390.000 9325.000
Fran Jan 114.11)6.000 13,739.000     02,360.000 /2.183.000

Chic Milw & St Paul-
September .16.616.665 15.460.555 5.104.317 4.499.708 4.398.156 3.763.082
Fern Jan 1119.482.155 118697,705 19,957.270 22,544.297 13.222.019 15.788.677

Chicago & N W-
September .14.838,998 14,484,267   93,119,013 03,095087
Fria Jan 1113,028,590 115171,982  016.585.987618,052,168

Chicago It I & Pacific Lines-
September .12,283,854 12,209,815 4,002.561 3.815.391 3.350.882 3,157,351
From Jan 1106314.502 101206.185 26,145.060 24.992,011 20.190,975 19,438,017

Chicago St P Minn & Om-
September . 2.901.652 2,451.365  9692,743 9434,189
From Jan 1_19.857.180 19,532,541   01.996.390 62.033.390

Colorado & Southern-
September . 1.21(4.124 1,273.435  9421,363 /233.927
From Jan 1 9.470,660 9.181.679  6789.602 91,074,617

Conemaugh & Black Lick-
Sept   143.217 178.021 14,935 16,460 13.735 15.540
From Jan I_ 1,237,292 1,488,004 10.218 83,454 -582 73.554

Delaware & Hudson-
September.3.826.000 4.275.000     91.049.000 61,271.000
From Jan 132.228.000 34.050,000     95.116.000 97,839,000

Delaware Lack & Western-
Sent  7.341.020 8012.908 2.317.015 2.627,845 1.651,797 1.912.601
From Jan 1 63,421.776 65.346,182 17,979.580 19,295,538 12,402,931 13.478.974

Denver & R G Western-
September . 3,193,857 3,516.986 1804.095 61006.045
From Jan 1.23,609,868 24.719.045   94.192.682 95,569,003

Detroit Terminal-
Sept  164.913 213.935 51.264 59,647 37.767 41.482
From Jan I  1.601,930 1,965.289 520.676 482.742 377.038 330,739

Dul Winnipeg & Pacific
Sept  226.076 213.134 25,313 20.428 14,007 9.771
From Jan 1_ 1.916,105 1,773,538 333.918 218.085 238,817 129.580

Erie Railroad-
Sept  9.947,843 10.593.480 2.529.968 2.874.214 2.168.600 2.510.530
From Jan 1_81,966,153 81.278,588 14,532.718 14,168.365 11.'210.179 10,881.707
Chicago & Erie-
Se0  1,140,920 1.432.837 448.238 706.719 393,579 642.822

. From Jan 1_10,084,309 10,955,617 3.680.865 4,489,978 3.196,633 3,915,028
Erie RR-
N .1 & N V RR-
September _ 139,152 133,536 16.684 20,493 13.055 16,849
From Jan 1_ 1,197,845 1,205.020 120.049 180.837 87,628 146,870

Georgia RR-
September . 525.277 572.691 140.858 176.460 133,219 1.54,450
From Jan 1_ 4.291,320 4,623.911 791.697 943,732 687,924 834,969

Georgia & Florida-
September _ 176,539 190.461 41.430 55,281 33.725 47.759
From Jan 1_ 1,463,656 1,528,553 308,111 430.800 238.077 365,065

Great Northern-
September .13,351.222 13.513.306   /4,949.544 15.0613.648
From Jan 1_81 428.588 82.551.078  017,407.246118,764,154

Hocking Valley-
September. 1.993.000 1.702.000   0495.000 /376.000
From Jan 1 16,297,000 14.816,000     04.187.000 93,279,000

Illinois Central System-
September .16.299.118 16.598.601   92.7.51,252 92.936.925
Fr'm Jan 1136.7411.7115 136213.308  620.625.200621,340.935

Internet Great Northern -
September . 1,761,430 1.845.734
From Jan 1.13.440,772 13,499.652

Lake Terminal-
Sept  97.084 104.908 -4.684 21.122 -8.184 14,955
From Jan I. 823.439 897.463 -30.509 108.478 --66.742 53.154

Lehigh & New England-
September _ 502,185 568.694 129,929 2112.053 111.055 225.064
From Jan I. 4.422.316 4.141,657 1,340.267 1,463,476 1.147060 1,204.157

Lehigh Valley-
September 11090.730 7.265.399 1.642.102 1,924.992 1.272.067 1.521.033
From Jan 1_56.302016 59,447,152 11,618.167 14,727.023 9.053,079 11.477.227

Louisiana & Arkansas-
September . 295.669 373,460 84.926 142.892 57.119 105.332
From Jan I. 2,669.702 3.148.552 590.976 1,059,790 359,740 753,482

Louisville & Nashville-
Semen] ber .12.809,000 12,343.000
From Jan 1 109639,000 109872,000

Maine Central-
September . (.635.259 1,742..584
Fenn Jan 1.15.271,143 15,185.649

Midland Valley-
September _ 379.21)2 369.258 187.390 154.949 169.594 134,732
From Jan 1_ 2.965.165 3,201.074 1.156.048 1,314.400 983.024 1,145,004

Minneapolis & St Louis-
September . 1.549.741 1.335.157 475.1172 270.696 412.798 208.584
Lran Jan 1.10.553,474 10,803,653 866.165 811.687 355.396 250.260

Minn St P & S S 51 -
Sept  3.766.585 2.965.566 1809.603 1.131.419 1.556.062 063.340
From Jan 1_20.275.504 19.730.552 5.3:12.516 4.481.602 3.811:1.110 3.079,023
Wisconsin Central-
Sept  1.916031 1.731.241 5118,819 450.779 516.569 371.09$
From Jan 1.L5,018,118 15,078.878 3,464,288 3,276.227 2,714,637 2,523,865

0423.837 /387.749
01,474.059 51027.773

  /2.895.000 92.420.000
 b18.747.000520,783,000

/76.702
9476.182

/179.961
6771,497

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



OCT. 29 1927.] THE CHRONICLE 2381

-Gross from Railway-
1927. 1926.

Mississippi Central-
September 158.383 164.282
From Jan 1_ 1.241.805 1,234,305

Missouri Pacific-
September _11,150.366 12,237,548
From Jan 1_92,713,241 98,751,793

Mobile & Ohio-
September _ 1.669.494 1,660.825
From Jan 1_13,571,395 14,487.457

Montour-
Sept  106,882 122,384
From Jan 1_ 969,605 765.064

Newburgh & South Shore-
Sept  155,293 169,432
From Jan 1_ 1.348,089 1.516.438

New York Central-
September _33.878,675 35,388.985
Fr'm Jan 1292,619,022 297185,971
C C C & St Louis-
September _ 8,255.000 8,477,000
From Jan 1 69,456.000 70.287.000
Pittsburgh & Lake Erie-
September _ 2,705.000 2.963,000
From Jan 1 24,779.000 24,962,000  

New York Chic & St I.-
Sept  4,498,334 4,851,370
From Jan 1_40,412,114 40,947.485

New York Connecting-
September _ 267.131 294.228
From Jan 1_ 2,217,773 2.139.159
NYNH& Hartford-
Sept 12,287,276 12,531,699
FromJan1.104,420,250 105604.108

N Y Ontario St Western-
Sept  L267,895 1,325.931
From Jan L10,193,461 10.838.178

N Y Snag & Western-
seat  445,117 412,128
From Jan 1. 3.724,202 3.693,601

-Na from Railway- -Net after Taxes-
1927. 1928. 1927. 1926.
$ $ $ $

51,591 53.763 39,539 42.123
332,429 341,212 252.020 250.718

  52,249.965 52,231.157
 511.815.974514,565.127

517,385 504.288 409,921 393.606
3,245,790 3,864.784 2,460.333 2,928.986

5,590 7.702
41,675 -56.845

472 2,498
--5.778 --90.769

40.027 50.739 27,141 37.771
239.889 336.240 127.830 215,163

8,655,276 10,304,302 6418,170 7,806,474
72,171,489 77,583,865 52.380,762 56.868,803

  51.729.000 51.999,000
 511,875.000513,418,000

Norfolk Southern-
Sept  749.536 825,619
From Jan 1_ 7,194,817 7.441,715

Norfolk & Western-
September . 9.977.752 11,015,880 4,031,728
From Jan L85.028.081 87.251.093 31.862.292

Northern Pacific-
September _10,126.483 9.701.389
From Jan 1.67,301,721 17,062,690

Pennsylvania System-
Pennsylvania Co-
September _58,975,721 63,040,729
Fr'm Jan 1506,133.401 521390,880
Long Island-
September _ 3,908,051 3,759,688 1.624,818 1.492.913 1,295,978 1,224.709
From Jan 1.31,053,588 30.055,304 8,279.750 8.713.521 6,155,228 6,956,572
Monongahela-
September 713.435 628,140 367,711 331.088 332,044 294.691
From Janl. 5,922,511 5,284,591 2,977.053 2,584.923 2.703.980 2,335.498
West Jersey & Seashore-
September 1.240,285 1,354,736 357.747 354.651 230.298 225,067
From Jan 1. 9,349,398 10,233,610 1,785,341 2.152.951 866,673 1,221.188

Peoria & Pekin Union-
September 158,306 143,650 37.541 38.402 17,541 20,402
From Jan L 1.372,427 1,290,557 368.385 378,017 199,811 214.017

Pittsburgh & Shawmut-
September _ 174,888 135.302 51.220 27.326 50,023 27,100
From Jan I_ 1.355,498 1.236.455 249.888 276.826 239,152 274,962

Pitts Shawmut & Nor-
September _ 164,577 170,584 35.160 44.754 32.182 41.749
From Jan L 1.369,105 1,454.214 231.152 286.272 204.207 259.093

Reading Company-
September . 7,514,425 8.501,734 1,738.289 2.542.048 1.209.319 2,109.445
From Jan 1.69.558.452 71.935.772 15.514.797 17.852.672 11,367.515 13.680.558

Rich Fred & Potomac-
September . 826.779 945,365 198,292 255.150 148.028 191,046
From Jan L 8.916.779 9,860.899 2411,762 3.366,083 1,903.784 2.878.191

Rutland-
September _ 580,000 607,000
From Jan 1_ 4,783.000 5.088.000

St Louis-San Francisco System-
September. 7.925,850 8,368.794
From Jan 1 86.422,163 69,745.031

St Louis southwestern-
Total system-
September 2,139,545 2.312.019 804.858 656.308 685.717 589.788
From Jan 1.17.708.822 18.606,699 3.707,154 4,105.743 3.169,987 3.560.626

Southern Pacific System-
September .28,206.192 28,652,978 9.751.989 10.481.003 7.036.187 7,785.083
Wm Jan 1222,137,306 220954,982 57,420.980 58.793,192 38,577,080 38,699,299

Southern Railway System-
September _17,084,781 17,807,256 6.283.878 8,297.853 5.135,194 5.134.519
Fein Jan 1146,193,356 154842,140 41.849.629 47.512,973 32.513.177 37.292.871
Southern Ry Co-
September _13,067.179 13,437,933 4,930,361 4.789,250 4,062,070 3.934.086
Fr'm Jan 1110.865.957 115912.958 31.905,341 34,909.348 24,901.107 27.417.692
Ala Great Southern-
September _ 960.467 955,679 330,337 333.723 263,774 269.497
From Jan 1. 7.691.551 7,941,355 2,075.275 2,356.271 1.538.687 1.807.251
Cln N 0 & T P-
September _ 1,789.634 2,003.618 548,378 707,061 427.686 564,300
From Jan 1.16,698.869 17.663,156 4.974.781 5,890.555 3,979.593 4,760,871
Georgia Sou & Florida-
September 400.542 500.794 111,909 93.199 90,167 68,297
From Jan 1_ 3,575.031 5,305,820 392,208 1,336,189 201,402 1,057,895
New Orleans & Northeatit--
Septem her _ 520.387 556.527 219.860 223,059 172.319 17L385
From Jan 1_ 4,342.529 4.662.716 1,417483 1,689.284 1,032,305 1,156.771
North Alabama-
September _ 131.173 116.037
From Jan 1. 1,043,593 1,074,139

Staten Island R T-
September 311,469 280,370 125.680 101.200 108,190 84.697
From Jan 1_ 2.404.856 2,420,465 791.062 565.585 617.203 412,734

Term Ry Assn of St Louis-
September _ 1,124.865 1,174,779 352,498 444.271 263.002 320.899
From Jan 1_ 9.986.808 10,003,180 3,194,087 3,660,041 2.306.381 2,644,434

Texas & Pacific-
September _ 3.284.455 3,068,315 970,882 965,082 814,165 802.955
From Jan 1_27,589.394 25.468,114 6.427.866 5,961.859 5,020,270 4.534.804

Toledo Terminal-
Sept  134,199 140,463 20,248
From Jan 1. 1.170,718 1,122.606 333,328

Union Pacific System-
September .22,203.757 22,307,265 9,578,954 9,906.667 8,423.329 8,846,242
Fr'm Jan 1144,905.686 150250,435 40,099,693 44,011.565 28.709475 32.696.824

Union RR (Penn)-
Sept 22.203.757 22,307.265 9,578,954 9,908.667 8.423,329 8,646.242
From Jan 1...144.905.666 150250,435 40,099.693 44.011.565 28.709.475 32.696.824

Utah-
Sept  154.754 125.097 50.948 39.928 43,125 29.585
From Jan 1- 1,241.068 1,187,588 427,067 352,423 346,734 266;123

  5790,000 5914.000
  56.398.000 56.640.000

1,251.599 1,370,915 982,328 1,099,091
11,101,730 11,107.439 8,779,523 8,789.194

193,041 175,122 157,041 138.322
1,350,190 1,218,130 1.002.190 872,130

4,081,213 3.769,565 3,569.963 3,289.973
28,795.686 27.773,977 24,096.626 23.467.196

288,147 268.053 238.026 214.563
1,923.020 2.653,324 1,470,625 2,196.290

110.168 67.534 81.084 38,286
692.790 724,539 435,489 461.109

203,150 231.478 141.515 166,051
2,114.215 2,202.870 1.823.632 1,723.114

4.850,939 3.080.867 3,750.137
34.883,207 24,101430 27.198.279

4,237441 4,114,349 3.228.377 3.144.048
16.133,936 19,196,778 9,765,033 12.487.064

16,881.498 17,544.934 12,849,099 13,501,857
120548,052 117138,319 92,382,799 88,924,867

5103.000 5103.000
5668.000 5728.000

  52,212.983 52,402.804
 515.806,535017,103,013

60.835 47.386 56.585 43.386
421.372 425,228 373,537 372.312

37,602 2,431 18,981
308.177 163.382 182,442

-Gross from Railway-
1927. 1926.
$

Virginian-
Sept  1,804,563 2.273,019
From Jan 1_17.312,543 16,974,544

Wabash-
September _ 5,955.602 6,371,815
From Jan 1.50,886.740 52,862,556

Western Maryland-
September _ 1,830,115 2,305.619
From Jan 1.18,706,227 17.308.641

Western Ry of Ala-
September _ 286,504 289.991
From Jan L 2,343.251 2,540,876

-Net from Railway- -Na after Taxes-
1927. 1926. 1927. 1926.
$ $ $ $

775.107 1,127,179 503.721 853.385
7.461.759 7.393.382 5.087.550 5.079.403

  51.750.451 61,761.069
 511,599,171513,044,545

607,131 721,378 502,131 626.378
5,075,546 5,255,233 4,165.548 4,505.233

90.562 82.725 73.177 61,294
533.015 690,578 400.352 537.819

S After rents.

• -Gross from Railway- -Available for Int.-
1927. 1926. 1927. 1926.

$
Missouri-Kansas-Texas Lines-
September. 4.982,068 5,305.232
From Jan 141.720.243 41,911.325

St Louts San Francisco System-
September 7,925,850 8,368,794
From Jan 1 66.422,163 69,745,031

1,271,848 1,229,537
9,191.483 9,076.194

2,321.273 2,397.926
16.449.128 16,958.398

Georgia & Florida Sept '27
'26

From Jan 1 '27
'26

New York Ontario & Western Beni '27
'26

From Jan 1 '27
'26

St Louis Southwestern Sept '27
'26

From Jan 1 '27
'26

Western Maryland Sept '27
'26

From Jan 1 '27
'26

Total
Net Income.

32,365
27.816

221.074
188.776
197,098
192.257

1,233,356
1,979,803
654.679
556.628

2.881.369
3,301.525
589,618
587.318

4.607.419
4.253.884

Net Income 
1927. 1926.

743.401
4.248,591

1.031,764
4,800,210

Fixed
Charges.

640.836
3.763.510

1,103.282
5,374,456

Balance.
$

16,640 15.725

150.998 70,075

116.113 80.985
118.055 74.202

1.052,911 180,445
1.066,816 912.986
227,785 426,t.:4
230.258 328.389

2,079,753 801,616
2,101.593 1,199.931
254.645 334.973
254.915 332.403

2.299,362 2.308,057
2,240.679 2.013.205

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 Previous

Companies. Year. Year.

Amer Pow & Lt Co.__ _Sept '27 5.108,770
12 mos ended Sept 30 '27 62.429.718

Barcelona Tr Lt & Pr Co Sept '27 3,293,117
9 mos ended Sept 30 '27 28.419,127

Barcelona Tr, Lt & Pr _e. .Sept 8.914,893
9 mos ended Sept 30_ _ 64.002,980

e Figures given In pesetas.

Year, Year,

4.907,955 2.281,540 2,127.013
57.897.247 28.078.515 25.406.867

3.412.431 1,899.196 1.911.351
29,447.035 16.484.451 16.802.431

6.393,793 4,680.962 4.187.662
61.738,088 44.373.953 41,430,234

Gross Net after
Earnings. Taxes.

Fired
Charges.

Balance,
Surplus.

All Gulf & West Indies Aug '27 2,935.807 •J254,496 k225.828 c28.668
S S Lines '28 2.945,140 •1189,982 k235,383 0-45.491

8 MOB ended Aug 31 '27 24.668.973 V1,839,193 k1.771.382 c67.810
'28 26.426,554 V2.005.079 k1.910.760 094.319

Bangor Hydro-El Co Sept '27 163.313 91,102 25.231 65.871
'26 153,131 85.365 24.740 55.625

12 mos ended Sept 30 '27 1,858.904 1.015.297 335.680 679.617
'26 1,673.300 878.286 331.328 546.958

Central Maine Pr Co Sept '27 476..523 208.822 150.517 108.305
'26 430.317 140.602 82,348 58.254

12 mos ended Sept 30 '27 5.473,833 2.351.892 1.075.047 1,276.845
28 5.028,703 2,152.898 • • • .

Cities Service Co Sept '27 2,686.634 2.595.033 210.870 2.384,162
'26 1.875,103 1.786.137 230.344 1,555,793

12 mos ended Sept 30 '27 31.687,049 30.588.203 2.551.953 28.036.250
'26 23,029.845 22.127.307 2,625,526 19,501.781

Commonwealth Pr Corp Sept '27 4.328.288 1.900.369
'26 4.050.485 1.813.277

12 mos ended Sept 30 '27 52,408,357 24.373.251 12.386.798 11,986.453
'28 48.164.951 22.115.010 11,981.045 10.133.965

Nevada-Calif El Corp Sept '27 370.609 217.110 111.306 105.803
& Subs)'26 387.133 251.488 163.873 87.614

12 mos ended Sept 30 '27 5.157.985 2,960.595 1.429.422 1,530.674
'26 4.917.599 2.789.745 1.421.174 1.368.571

New Bedford Gas & Sept '27 360.649 *151,977 054.078 97,900
Edison Lt '26 332.230 .150.578 058.586 91.993

9 mos ended Sept 30 '27 4,342.035 .1,702.961 0642.173 1,060.788
'26 4,129,367 *1,547,235 9646.243 900.992

New York Dock Co Sept '27 319,369 1171,461 k97.888 73.593
'26 284.513 0159.866 806,913 62.952

9 mos ended Sept 30 '27 2,764,691 11.489,691 k898,561 591.130
2.503.696 31.318.092 k827.583 490.509

Penn-Ohio Sept '27 990.980 381,821 270,973 110,848
'26 1.024.953 384.436 286.177 98.259

12 mos ended Sept 30 '27 13,238.940 5,564.243 3,322,394 2,241,848
'26 12.305.499 5.082.747 3,278,618 1,804.129

Portland El Pr Co Sept '27 978.525 393,274 212.393 180.881
'26 965.215 381.287 212.476 168.791

12 mos ended Sept 30 '27 12.007.711 4.822.801 2.578.821 2,243.980
'28 11.528.632 4.597.891 2,475.495 2,122.146

Public Service Corp Sept '27
•26

9.575,424 *93,013,500
8.624.487•c2.823.507

1,552.870
1,551,442

1.460.630
1.072.065

12 mos ended Sept 30 '27 112,542,240 •c32,162,888 18,885,166 13,277.722
'26 103,482.073'030,706.455 17.518.562 13,187.891

Third Avenue Railway Sept '27 1,283.778 228.895 e221,341 87.554
'26 1,245.159 250.701 e219.801 530.899

3 mos ended Sept 30 '27 3.794.932 635.549 e666.908 531.358
'28 3.630.984 780,299 e656.801 5123.499

Washington Water Sept '27 532,434 1327.794 k41.857 285,937
Power Co '26 457.894 1235,034 560,268 174.766

12 mos ended Sept 30 '27 6,390,015 13.895.916 8516.585 3.379,331.
'26 6.067,757 13,554.422 0287.180 2,967.242

• Includes other Income. c After depreelat.on. Includes depreciation.
fore taxes. k Includes taxes.
S After rents. e lncludse amortisation of debt discount and expenses.

New York City Street Railways.

Brooklyn City May '27
'26

5 mos end May 31 '27
'26

Brooklyn Heights (Ree) May'27
'26

5 mos end May 31 '27
'26

Gross
Revenue.

1.022.968
1.032.730
4,896.711
4.851.039

1.559
1.560
7.945
7.916

*Net
Revenue.

137.340
204.085
680,283
840.347

8.443
7,555

40,883
36.822

Fired
Charges.

46.800
51.482

237.185
250.441
58.011
57,954

290,380
289,770

Be-

Net Corp.
Income.

90.599
152.623
423,155
602.905
-49,567
-50,399
-249.494
-252,948
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Companies.

Gross Net after
Earnings. Taxes.

3 $

Fixed
Charges.
$

Balance,
Surplus.
$

Brooklyn & Queens May '27 276,428 49,352 68,244 -18,892
'26 229,315 36,209 57,834 -21,625

5 mos end May 31 '27 1,171,561 105.804 312,921 -206,895
'26 1,084,934 203.533 286,408 -82.875

Coney Island & Bklyn May '27 286,540 61.810 32,176 29,635
'26 253,200 84,202 33,124 51,077

5 mos end May 31 '27 1,164,172 177,539 162,153 13.968
'26 1,117,618 223,676 163,529 60.146

Coney Island & May '27 12.759 1,457 14,279 -12,822
Gravesend '26 10,212 2.632 13,584 -10,952

5 mos end May 31 '27 44.085 -11,886 69,352 -81,240
'26 34,607 -2,484 67,721 -70.205

Eighth dr Ninth May '27 118,208 -36,082 8,478 -44,559
Avenue (Rec) '26 128,719 -14,748 6.522 :-21,270

5 mos end May 31 '27 575,496 -45,989 45.651 -88,522
'26 601,049 -116.479 32.683 -149,162

Interboro Rapid Transit-
Elevated Division May '27 1.644,084 465,093 698,788 -233,695

'26 1,631,849 507,985 702.931 -194,946
5 mos end May 31 '27 8,000,536 2,000,348 3,492,329 -1,491,980

Subway Division May '27 4,022,648 1,877,773 1,097,101 780,672
'26 3,707,818 1,732,484 1,120,690 611,794

5 mos end May 31 '27 14,359,890 5,735,024 3,109,389 2,625,637
'26 18,632,836 8,931,710 5,605.892 2,102.230

Jamaica Central Rye May '27 52,637 8,934 1,585 7.349
'26 48,473 8,412 3,532 4,880

Manhattan dc Queens May '27 42.472 8.197 9.915 -1,718
(Bee) '26 42,998 12,887 10.019 2,868

5 mos end May 31 '27 191,621 25,480 48,517 -23,046
'26 179,596 33.800 48,529 -14,729

Manhattan Bridge May '27 20,203 2.065 373 1,692
(3c Line) '26 20,008 2,560 334 2,226

5 mos end May 31 '27 93,915 4,997 1,862 3,133
'26 95.722 6,788 1,670 5,118

Kaman El May '27 586,115 100,746 113,320 -12.574
'26 513,948 42,555 94,086 -51.530

5 mos end May 31 '27 2,473.423 - 114,167 477,691 -363,523
'26 2,349.706 152,970 466,966 -210,934

New York & Harlem May '27 96,972 101,537 55,071 46.466
'26 103,395 108.874 50.423 58,451

5 mos end May 31 '27 488,222 513.748 273,522 240,224
'26 513,265 519,399 257,748 261,651

New York & Queens May '27 75,897 15,552 23,858 -8,305
Co (flee) '26  

5 mos end May 31 '27 354,039 59,408 117.803 -58.393
'26 310,015 45,846 118,944 -73,098

New York Rya May '27 584,510 96,171 86,287 9,884
'26 616,616 120.395 72,377 48,018

5 mos end May 31 '27 2,806,213 425,337 415,550 9,798
'26 2,883,500 458.767 361,727 97,040

N Y Rapid Transit May '27 2,954,362 1,045,635 497.818 547,816
'26 2,779.712 1,025,363 492,120 533.244

5 mos end May 31 '27 13,291,604 4,902,886 2,510,106 2,392,781
'26 13,468,085 4,481.85 2.485,596 1.996.284

Ocean Electric May '27 3,796 -3.322  -3,322
'26 22,078 7,109 4,366 2,743

5 mos end May 31 '27 16,064 -24,203 506 -24,710
'26 81.757 6,669 16,628 -9,959

Richmond Light & RR May '27 60,474 9,188 12,654 -3,466
'26 57,493 1,158 12,091 -10.933

5 mos end May 31 '27 286,577 26,115 61,639 -35,524
'26 277,830 -10,956 59,263 -71.018

Second Avenue (Rec) May '27 91,541 10,763 17.680 -6,917
'26 90.214 10,984 17,490 -6,505

5 mos end May 31 '27 441,598 37,190 78,233 -41,043
'26 421.428 24,124 87,222 -63.097

South Brooklyn May '27 104,843 26,523 23,908 2,615
'26 110,729 40,649 28,061 12,589

5 mos end May 31 '27 467,690 109,017 112.581 -3,563
'28 507,266 138,221 131,440 6,782

Steinway Railways May '27 70,839 8,379 4,217 4,162
(Rec) '26 66,256 8.951 4,393 4,558

5 mos end May 31 '27 342,430 30,714 21,221 9,494
'26 314,813 23,379 21,114 2.265

Third Avenue Ry May '27 1,342,429 252.712 221,868 30,844
System '26 1.296,251 250,034 221,620 28,414

5 mos end May 31 '27 6,353.581 1,172.369 1,122,513 49,855
'26 6,002,417 1,074,117 1,112,827 -38,710

• Includes other income. - Deficit.

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co. Net
Stations in Gross Operating Operating Operating
Service, Earnings. Expenses. Revenues. Income.
Aug. 31. 5 $ $ $

August 1927 
August 1926 
8 mos. ended Aug. 31
8 mos. ended Aug. 31

14,421,483 79,129,919 53.752.402 25,377,517 18,229,804
13,634,153 73,293,353 49,726,496 23,566.857 16,980,588

27_14,421,483622990,312 413764,571 209225,741 153016,970
'26_13,634,153 577,029244 387810,297 189218,947 136649,171

FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Sept. 24 1927.

This index, -which is given monthly, does not include
reports in to-day's "Chronicle".

Boldface figures indicate reports published at length.
Railroads- Page.

Erie Railroad 1833
Mobile & Ohio RR'  1704
New York Central RR 1833
New York New Haven & Hartford...2143
Paris-Lyons-Mediterranean RR_ _ _ _2259
Pere Marquette Ry 2143
St. Louis-San Francisco Ry 1833
Public Utilities-

American Electric Power Corp 1834
American & Foreign Power Co_ 1964, 1834
American States Securities Corp-__ _1968
American Superpower Corp 1705
American Tel. & Tel. Co 2144
American Water Works & Elec. Co. .1968
Associated Gas & Elec System 1968
Atlantic City Electric Co 1706
Atlantic Public Utilities, Inc 2144
Boston Elevated Ry 1706
Brooklyn City RR. Co 1865, 1832
Brooklyn Manhattan Transit Corp_ _2260
Butler (Pa.) Water Co 2261
Canadian Marconi Co 1968
Cape it Vineyard Electric Co 2144
Central Illinois Light Co 2261, 1706
Central Maine Power Co 1836

Public Utilities (Continued)- Pape
Cantral Power & Light Co__2261, 1968
Cities Service Co 2261, 1706
Coast Counties Gas & Elec. Co 1969
Columbia Gas & Electric Corp_1969, 1706
Commonwealth Edison Co.. Chicago 2262
Commonwealth Power Corp.. .2282. 1706
Community Water Service Co 1835
Consumers Power Co 2262, 1707
Depew dc Lancaster Lt., Power &
Conduit Co 1969

Detroit Edison Co 2262, 1835
Dixie Gulf Gas Co 1707
Electric Bond & Share Co_ _ _ _1836, 1707
Electric Public Utilities Co 2144
Engineers Public Service Co__2144, 1836
Erie Lighting Co 1970
Federal Light & Traction 1836
Federal Water Service Corp 1707
General Gas & Electric Corp_ _1970, 1836
General Public Service Corp_ _2145, 2262
Havana Corp 1837
Illinois Power Co 2263, 1708
Illuminating & Power Securities Corp1970
Interborough Rapid Transit Co.

2263. 2140, 1832, 1708

Public Utilities (Concluded)- Page.
International Power Co.. Ltd 1970
Iowa Public Service 2145
Islands Edison Co 2145
Kansas City Raw Valley & WesternRy 1708
Keystone Telephone Co. of Phlla 2145
Long Island Lighting Co 1709
Long Island Water Corp 1837
Louisville Gas & Elec. Co. (Del.)._ _2145
Manilla Electric Corp 2145
Massachusetts Lighting Cos 1709
Midway Gas Co. (San Franclsco) 2146
Minnesota Power & Light Co 2263
Montana-Dakota Power Co 2283
New England Telep. & Teleg. Co.. .2264
New York Power & Light Corp 2263
New York & Queens County Ry. Co.2146
New York State Gas & Elec. Corp 1838
New York State Railways 2264
Niagara Falls Power Co 2264
North American Co 1838, 1709
North American Utility Securities
Corp 2264

Northern Ohio Power Co 2265
Northern Ohio Power & Light Co.

2265, 1710
Northern Pennsylvania Power Co. .2146
Northwestern Utilities, Ltd 1710
Ohio Edison Co 2265, 1710
Pacific Gas & Electric Co 1710
Penn-Ohio Edison Co 2146
Penn Public Service Corp 1971
Pennsylvania-Ohio Power & Light
Co 2265

Pennsylvania Power & Light Co. ..2146
Pennsylvania Water Service Co....1710
Peoples Gas, Light & Coke Co 2265
Philadelphia Co 2265, 2146
Philadelphia Electric Co 2147
Philadelphia Rapid Transit Co 2265
Potomac Edison Co 1971
Power Corp. of Canada, Ltd_ _1831, 1711
Reading Transit Co 2149
Southeastern Power & Light Co.__ _1711
Southern California Edison Co.2266, 1839
Southern Indiana Gas & Elec. Co.

2266, 1712
Staten Island Edison Corp 1839
Tennessee Elec. Power Co 2267
Texas Power & Light Co 1839
Utilities Light & Power Co 1840
Utilities Power & Light Corp__1973, 1840
Virginia Elec. & Power Co 1712
Washington Water Power Co 2150
Waterloo Cedar Falls & Northern Ry.1973
Western Union Telegraph Co 2150
Wisconsin Public Service Corp 2267

Industrials-
Acme apparatus Corp., Cambridge,
Mass 1973

Adams Express Co 1974
Alberta Pacific Grain Co.. Ltd 2150
Allison Drug Stores Corp 2268
Alpine Montan Steel Corp 1713
American Bakeries Corp 1713
American Chain Co 1841
American Hide & Leather Co 1713
American Home Products Corp.... .1842
American International Corp 2151
American Safety Razor Corp 1842
American Seeding Machine Co 2151
American Ship Building Co 2142
American Smelting & Refining Co_ _1964
American Sumatra Tobacco Corp 1832
American Window Glass Co 2268
Amoskeag Co 1975
Anglo American Corp., So. Africa,
Ltd 2268

Anglo Chilean Cons. Nitrate Corp.
2268, 2151

Archer-Daniels-Midland Co 2268
Artloom Corp 2268
Asch, Ltd., Montreal 1976
Atlantic Gulf & West Indies S. S.
Lines 1842

Autostrop Safety Razor Co 2151
Bankstocks Corp. of Md 1976
Bing & Bing. Inc 2269
Boston Woven Hose & Rubber Co. .1976
Bowman-Biltmore Hotels Corp- _1843
(John W.) Brown Mfg. Co 2269
Bullock's, Inc. (Del.), Los Angeles_ _2269
By-Products Coke Corp 2270
Calumet & Arizona Mining Co 2152
Celite Co., Los Angeles 1977
Certain-Teed Products Corp 2270
Chicago Pneumatic Tool Co. .2270. 2152
Chile Copper Co 1977
Christie, Brown & Co., Ltd 1843
Cohn-Hall-Marx Co 1977
Commercial Solvents Corp 2270
Compania Cubana 1978
Congress Cigar Co 2152
Consolidated Distributors Inc 1715
Consolidated Mining dc Smelting Co..
Canada 2152

Continental Can Co 1843
Crex Carpet Co 1715
Cuba Company 2142
Cushman'a Sons, Inc 2270
Cuyamel Fruit Co 2270
Davison Chemical Co 1978

Industrials (Concluded)- Page.
Dodge Brothers, Inc 2153
Dome Mines, Ltd 2271
Donner Steel Co 2271
Electric Auto-Lite Co 2271
Emporium Capwell Corp 2271
Emporium Corp 1716
Equitable Office Building Corp 1844
Foote Bros. Gear & Machine Co... _1844
Ford Motor Co. of Canada, Ltd_ __ _2141
Fox Film Corp 1845
Gates Rubber Co 2272
General Cable Corp 2272
General Electric Co 2272
General Motors Corp 2153
General Railway Signal Co 1846
General Vending Corp. (of Va.) 1980
Gillette Safety Razor Co 1846
Globe Grain & Milling Co 1717
Godchaux Sugar Co  2142
Great Western Sugar Co 2154
Gulf States Steel Corp 2272
(M. A.) Hanna Co 2273
Hart & Hegeman Mfg. Co 1981
Hart-Parr Co., Charles City, Iowa_ _1846
Haytian Corp. of America 1847
Houston Oil Co. Texas 2273
Incorporated Investors 1981
Independent Oil & Gas Co 2273
Indian Motocycle Co 2258
Indian Refining Co 2140
Industrial Discount Co 2273
International Cement Corp 2274
Investors' Syndicate 1718
(Mead) Johnson & Co 1847
(Spencer) Kellogg & Sons, Inc 1982
Kerr Lake Mines, Ltd 1982
(G. R.) Kinney Co., Inc 1718
Knott Corp 1982
Kraft Cheese Co 1848
(5.5.) Kresge Co 2274
Lago Oil& Transport Corp 1848
Lake Shore Mines, Ltd 1983
Lake of the Woods Milling Co 2155
Life Savers Inc 1984
(David) Lupton's Sons Co 1719
McIntyre-Porcupine Mines, Ltd_ -2275
Magor Car Corp 2274
Marathon Paper Mills Co 1719
Massey-Harris Co., Ltd 1848
Mathieson Alkali Works, Inc 2275
Mexican Petroleum Corp.. Ltd 1849
"Miag" Mill Machinery Co. (Ger.).1720
Mid-Continent Petroleum Corp.. _ _1720
Morgan Lithograph Co. (Cleveland).1849
Municipal Service Corp 1849, 1720
National Casket Co 1721
National Steel Car Corp., Ltd 1850
National Surety Co 1850
New Cornelia Copper Co 2156
New York Air Brake Co 1986
North American Investment Corp_ _2275
Ogilvie Flour Mills Co., Ltd 2275
Orpheurn Circuit Co.. Ins 1986
Otis Elevator Co 2157
Palmolive-Peet Co.. Chicago 1850
Pan American Petroleum & Trnas-

Port Co - 1850
Pantepec Oil Co. of Venezuela 2157
Pennsylvania Salt Mfg. Co. _2158. 1850
Pig'n Whistle Corp 2150
Pillsbury Flour Mills Co 1721
Pipe Line Statistics 2276
Pittsburgh Steel Co 1702
Plymouth Cordage Co 2158
Port Alfred Pulp & Paper Corp 1722
Porto Rican American Tobacco Corp.2158
Punta Alegre Sugar Co 1850
Purity Bakeries Corp 2158
Reed (C. A.) Co 1987
Remington Rand Inc 1851
Republic Iron & Steel Co 2276
St. Joseph Lead Co 1723
Saenger Theatres, Inc 2276
Salmon Falls Mfg. Co 1723
Schine Chain Theatres, Inc 1851
Scott Paper Co., Chester, Pa 2277

Corp.Servel  ( e .) 1987
Shreveport-El Dorado Pipe Line Co_1852
Singer (Sewing Machine) Co 1852
Smith (A. 0.) Corp 1990
Sullivan Smythfield Co 1990
Swan-Finch 011 Corp 1724
Telautograph 1724, 2277
Torrington Co. (Conn.) 1831
Transue & Williams Steel Forging- -2160
Trice Products Corp 1724
Trumbull Steel Co 2278
Union 011 Co (Cal.) 2100
United Cigar Stores Co 1853
United Dyewood Corp 1990
United Fruit Co 2161
U. S. Smelt., Ref. & Mining Co___ _1853
Universal Pictures Co 2161
United States Stores Corp 2278
Virginia Iron, Coal & Coke Co 2278
Waldorf System, Inc 2278
Waukesha Motor Co 2278
West American Finance Co 1853
White Eagle Oil & Refining Co 2278
White Sewing Machine Corp 1853
Wrigley (Wm.) Jr. Co 2278
Yates American Machine Co 1854

United States Steel Corporation.
(Report for Quarter and Nine Months Ended Sept. 30 1927.)

EARNINGS FOR QUARTER ENDED SEPTFZIEER 30.
1927. 1926. 1925. 1924.

Unfilled orders (V. 125
p. 2051) Sept. 30-tons 3,148,113 3,593,509 3,717,297 3,473,780

Total earnings (see note)$41.373,831 $52,626,826 $42,400,412 $30,718,415
Deduct-

Sink, fund on bonds of
sub. cos., deprec'n and
depletion reserves_ _ _ _512.389,587 $13,548,171 $11,233,098 $8,277,805

Int. on U. S. Steel Cor-
poration bonds  4,133,629 4,273,910 4,407,654 4,536,792

Prem, on bonds redeem. 358,082 293,750 269,407 250,000
Sinking funds on U. S.

Steel Corp. bonds_ _ _ _ 2,907,108 2,801,090 2,685,439 2,575,708

. Total deductions $19,788,406
Balance  21,585,425
Div. on pref. stk. (1 l %) 6,304,919
Div. on com. stk. (1 %) 12,453,411

do Extra 

$20,916,921 $18,695,689 $15,640,305
31,709,905 23,804,823 15,078,110
6,304,919 6,304,919 6,304,919
8,895,293(1 %)6363'781(1$4 )6353781
  (1%)2541512 (3.,5)2541,512

Surplus for quarter_ _ _ $2,827,095 $16,509,693 $8,604,611 def$122,102
Shares of com. outst'd'g
(par $100)  7,116,235 5,083,025 5,083,025. 5 083 025

Earns, par sh. on:com.._ $2.15 $5.00 $3,42 $1.7
Note.-The net earnings, as shown above, are stated after deducting

all expenses incident to operations, comprising those for ordinary repair
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and maintenance of plants; also estimated taxes (including Federal income
taxes and interest on bonds of subsidiary companies.

NET EARNINGS FOR NINE MONTHS ENDED SEPT. 30.
1925 1924.

$13,027.058 $14,771,103
12,357,801 16.238.867
14,498,133 19,065.475

*Net Earnings- 1927. 1926.
January $13,512,787 $13,810,149
February 14,943,305 14,385,381
March 17.128,633 16.865.755

Total (first quarter)- -$45,584,725 $45.061,285
April 215,449.965 $15,705,202
May 15,566.192 16,159,866
June 15,024.303 15,949.037

$39.882,992 $50.075.445
$13,376,821 $16.048,911
13,803.453 13,419.194
13,443.947 11,912,934

Total (second quarter)346,040,460 $47,814,105 $40,624,221 $41,381,039
July  13,808.983 $17,798,795 $13,908,513 $10,430,105
August  14,289,325 17,244.097 14.399,265 10,107,685
September  13,275,523 17.583,934 14,092,634 10,180,625

Total (third quarter)-$41.373.831 $52.626,826 $42,400,412 $30,718,415
Total nine months 132,999.016 145,502,216 122,907,625 122,174.899

*After deducting interest on subsidiary 
cos.. 

bonds outstanding, viz.:
1927. 1926. 1925. 1924.

January $675,402 $699,059 $655,853 $685,765
February 675.292 698,314 655.698 684,507
March 674.926 696,803655,221 684,022
April 674.796 699,897 650,879 680,543
May 671,986 699,538 648.651 674,090
June 668.393 697,608 719,955 671.333
July 661,004 689,477 708,016 666,183
August 660.258 688,977 707,096 665,394
September 659,999 688,576 708,034 665,068

- - -- INCOME FOR NINE MONTHS TO SEPTEMBER 30.
1927. 1926. 1925. 1924.
$ $ s $

Net earnings 132,999,016 145,502,216 122,907,625 122,174.899
Deduct-

For sinking funds, depre-
ciation & reserve funds 45,315.630 46.214,502 41.829,838 36,899,200

Interest  12.558,517 12,973,060 13,370.448 13,753,462
Prem. on bds. redeemed- 1,074.246 881,250 808.221 750,000

Total deductions  58,948.393 60.068,812 56,008,507 51,402,662
Balance  74,050,623 85,433,404 66.899,118 70.772,237

Dividends-
Preferred (5 g %)  18,914,757 18,914,757 18.914,757 18,914,757
Common (554 %)  37,360,233 26,685.879 x26.685.879 x26,685,879
Undiv. sur. earns. ,9 mos. 
Shs. of corn. outst'd'g 17,775,633 39,832,768 21,298,482 25,171,601
(Par $100)  7,116.235 5,083,025 5.083.025 25.083,025

Earns. per WI. on corn._ _ 37,75 $13.09 $9,44 $10.20
x Includes extra dividend of 1g %, in addition to regular dividends of

3g % •
Unfilled Orders as Previously Reported (V. 125. P. 2051.)

Sept. 1927. June 1927. Mar. 1927. Dec. 1926. Sept. 1926.
3,148,113 3.053,246 3,553,140 3,960,969 3,593,509
-V. 125. p. 2161.

Wesson Oil & Snowdrift Co., Inc. (& Subs.).
(Annual Report-Fiscal Year Ended Aug. 31 1927.)

The remarks of President A. D. Geoghegan together
with comparative income statement and balance sheet will
be found in the advertising pages of to-day's issue.-V. 125,
p. 534.

E. I. du Pont de Nemours & Company.
(Quarterly Statement Sept. 30 1927.)

Consolidated income account for 3 and 9 months ended Sept. 30.
1927-3 Mos.-1926 1927-9 Mos.-1926

Income from oper., incl.
E. I. du Pont de Ne-
mours & Co.'s equity
in earns, of control.
Cos.  $4,490,721

a Inc. from invest. in
24,044,723 $12,226,609 $11.662,285

General Motors Corp_ 7.982,933 8,815.641 23,952,265 20,129,413
Inc. from miscell. sec.,&c 316,683 c1,014,510 1,210.625 c4,281,416

Total income $12,790,337 $13.874,874 $37,389,499 $36,073,114
Prov. for Pod. taxes_ _ - 280,184 414,853 1,001,174 810.630
Int. on funded debt_ _ 21,599 22,165 65.560 67,314

Net income $12.488,554 $13,437,856 $36,322,765 $35,195.170
Divs, on deb. stk  1.198,640 1,183,907 3,596,207 3,625,836

Amount earned on corn.
stock $11,289,914 $12,253,949 232,726,558 $31,569.334

Amt. earn, per share on
basis of 2.661.658 shs.
no par value corn. stk.
outst'd'g Sept. 301927_ _ $4.24 $4.60 $12.30 $11.86

Surplus Account.
1927. 1926.

Surplus at beginning of year 266,417,566 $62,669,541
Not income 9 months 
xSurp. result, from royal. of General Motors in-

vestment 

36,322,765

26,184.371

35,195,170

Total $128,924,702 97,864,711
Div. on deb. stk. 3.596,207 3,625,836
Divs. on corn. stk.-1st quarter b13.307,545 69.979,645

do. 2nd quarter 5,323,070 3,326.683
do. 3rd quarter b9,315,384 69,980,121

Surplus Sept. 30  $97,382,496 870.952,426
a Extra dividends received from the General Motors Investment, as fol-

lows. are included above: 3 months ended Sept. 30 1927. $3,992.488; 3
months ended Sept. 30 1926. $5,323.316; 9 months ended Sept. 30 1927,
$11,977,464; 9 months ended Sept. 301926, $11.977.461.
b The following extra dividends paid on the common stock are included

above:
1927. 1926.

1st quarter  $7,984.976 $6,654.145
3rd quarter  3.992.488 5,323,316

Total $11,977,464 $11,977.461
c Includes for the 9 months of 1926 approximately $2,000,000 representing

Interest received from the Government on account of refund of taxes over-
paid for the years 1915 to 1924, inclusive and for the 3 and 9 months of
1926 includes dividends received from investment in Managers Securities
Co., 7% cumul. cony, preferred stock, which stock was redeemed for cash
In July 1926.-V. 125. p. 1586.

Studebaker Corporation and Subsidiary Companies.
(Results for Three and Nine Months Ended Sept. 30 1927.)
A. It. Erskine, President, says in brief:
Net profits, after all charges including increased depreciation reserves

and reserves for income taxes, amounted to $3,155,210, which, after allow-
ing for dividends on preferred stock, is equivalent to $1.61 per share on the
outstanding common stock against $1.56 for the same quarter last year.
Our price reductions last July involved about 8500.000 of rebates upon

dealers stocks and corresponding decrease in net from the operations of
the third quarter.
I,. The net profits for nine months, $11,627,593, after deducting preferred
dividends, amounted to $5.99 per share on the common stock as compared
with $6.08 for the same period last year.

Consolidated Profit and Loss Surplus Account.
1927-3 Mos.-1926. 1927-9 Mos.-1926.

Number of cars sold_ _ __ 32.298 31.228 94,118 90.622
Net sales $36,768,950 $39,903,832 8109920,629 5115744.439
Cost of mfg., selling and

general expenses  33,227,328 36,469,345 96,818,897 102,351.132

Net earnings  $3,541,622 $3,434,487 $13,101,732 $13,393,307
Int. received (less paid)_ 92,218 107,243 244.115 242.833

Net profits  $3,633,840
U.S. & Can. inc. taxes  478,630

Net profit  $3.155,209
Deduct-Preferred divs_ 129,937
Common dividends_   2,343,750

Balance to surplus-- $681,522
Surplus Jan. 1 

Total surplus

$3,541.730 $13,345.848 $13,636,140
473.466 1.718.256 1.832.015

$3,068,264 $11,627,592 $11,804.125
137,025 392,437 411,075

2,343.750 7.031,250 7.031.250

$587,489 $4,203,905 24,361,800
36,533,833 33.409.039

540.737.738 837.770.839

CONSOLIDATED BALANCE SHEET SEPT. 30 (CORP. AND SUB. COS.).
1927 1926. 1927. 1926.

Assets- $ $ Liabilities-- $ $
Plant and prop_b62,272,975 60,792,202 Common stock_ _c7.5,000.000 75,000.000
Housing develop't 7% cum. pref. stk 7,425,000 7,500,000

for employees_ 1,252,595 1,418,065 Accounts payable 7,104,073 5,951,904
Trade name, good Deposits on sales

will, dm 19,807,276 19,807,277 contracts  531,432 475,181
Cash 17,032,348 15,573.210 Sundry creditors &
Sight drafts out 4,238,399 4,143,668 reserves, incl.ac-
Investments_  1,287,304 689,438 crued payrolls_ 2,377,443 3,504,871
Net receivables 3,590,019 6,934,330 Has, for U. S. and
a Inventories_ . . _26,826,004 25,866,140 Can. Income tax 2.342,611 2,477,111
Deferred charges_ 432,866 455,576 Conting. reserve_ 1,221,490 3,000,000

Surplus 40.737,738 37,770,839

Total 136,739,787 135.679.906 Total 136,739.787 135,679,906
a Of raw materials, work in progress, finished products, stores and sup-

plies: and including deferred expenditures on new models, at factories and
branches (at cost). b Plant and property at South Bend, Ind.: Detroit.
Mich.; Walkerville, Ont.; and at branches: balance Jan. 1, $72.282.131
additions during year, less realizations, 82.029,197: total. $74,316.327, less
total reserve for depreciation, v2.043,352. c 1.875,000 shares, no par,
Issued in lieu of stock of a par value of $75,000,000.-V. 125. p. 1594.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Pennsylvania R.R. Opens New Terminal for Perishable Freight.-Plers 27

28 and 29, North (Hudson) River, New York City opened formally as new
perishable freight terminal with what are said to be the largest and best
facilities in the world for handling fresh fruit, green vegetables and dairy
products. Nearly 400.000 sq. ft. of space is provided and 700 cars may be
unloaded simultaneously.-New York "Times", Oct. 23 Sec. 2 p. 1.
New Equipment.-Class I railroads in the first nine months this year in-

stalled 58,705 freight cars in service, according to reports just filed by the
rail carriers with the Car Service Division of the American Railway Associa-
tion. This was a decrease of 26,578 cars compared with the number placed
In service during the corresponding period last year. Of the total number
placed in service in the first nine months this year, the railroads installed
6,431 freight cars in the month of September, which included 3,060 box
cars. 2,615 coal cars and 397 refrigerator cars. The railroads on Oct. 1
this year had 14,833 freight cars on order compared with 16.846 on the
same date in 1926. Locomotives placed in service in the first nine months
of 1927 totaled 1.476 of which 177 were installed in September. In the
first nine months last year, the railroads placed in service 1,664 locomotives.
Locomotives on order Oct. 1 this year numbered 134 compared with 443
on Oct. 1 last year.
These figures as to freight cars and locomotives include new and leased

equipment.
Car Surplus .-Class I railroads on Oct. 15 had 153,317 surplus freight cars

In good repair and immediately available for service, the Car Service Division
of the American Railway Association announced. This was an increase
of 10,639 cars compared with Oct. 8, at which time there were 142,678 cars.
Surplus coal cars on Oct. 15 totaled 47,122. an increase of 4,858 within
approximately a week while surplus box cars totaled 83.664. an increase
of 7,017 for the same period. Reports also showed 13,059 surplus stock
cars, an increase of 270 above the number reported on Oct. 8 while surplus
refrigerator cars totaled 2,021. a decrease of 1,686 for the same period.
Matters Covered in "Chronicle" Oct. 22.-(a) The "Fair of the Iron Horse"
-D 2195, (b) Revenue freight loading continues below last year-p.
2202.

Alabama Tennessee & Northern RR.-Francisco
Contract.-
A contract has been signed between the St. Louis-San Francisco RR. and

the Alabama, Tennessee & Northern RR. which will give the former a
direct outlet to the Gulf of Mexico. The A. T. & N. operates 200 miles of
road in Alabama and is completing a 30-mile extension into Mobile, where
it owns valuable terminals.-V. 125, p. 510. 90.

Atlantic Coast Line Co.-Stock.-
The I.-S. C. Commission on Oct. 15 authorized the company to issue

$2,940.000 capital stock (par $50 each) said stock to be sold at not less
than par and the proceeds used for the company's lawful corporate purposes.
The Report of the Commissioner says in part:
"The proposed stock will consist of 58,800 shares of the par value of $50

each, and its issue will increase the applicant's outstanding capital stock
to $11,760,000. The proposed stock is to be offered to the holders of
record as of Oct. 31 1927, for subscription at par on the basis of one share
for each three shares then owned. Any stock not subscribed and paid for
as of Dec. 15 1927, is to be sold for cash on the open market at the best
price obtainable, but at not less than par. The proceeds of the sale are to
be used for the applicant's general corporate purposes and specifically
applied to the payment of the purchase price of $3,718,200 of common
stock of the Atlantic Coast Line RR. issued at par to the applicant as a
stockholder of that company."-V. 125, p. 1188.

Atlantic & Yadkin Ry.-Suit to Prevent Southern Bid
Dismissed.-
The Raleigh "News and Observer" Oct. 18 says: The State of North Caro-

lina to-day suffered a reverse in its effort to prevent the Southern Ry. from
bidding on the property of The Atlantic & Yadkin Ry., when the latter
shall be put on the auction block. Federal Judge E. Yates Webb, after
a brief hearing dismissed the bill of the State. This bill sought to get a
Judicial order forbidding the Southern from being allowed to buy the At-
lantic & Yadkin. now in the hands of receivers.

Appeal from the decision a as made by the State and the case will go
to the U. S. Circuit Court of Appeals.
Judge Webb dismissed the bill of the State on the grounds that the North

Carolina Supreme Court had legalized the sale of the Old Cape Fear &
Yadkin Valley RR., by which the Southern got the western half. Mount
Airy to Sanford. and the Atlantic Coast Line the half from Sanford east-
ward to Wilmington.
The judge also stated that this cleared up the issues as to the legality

of the dissolution of the Old Cape Fear & Yadkin Valley RR., and pointed
out that more than a year ago he had dismissed a like bill of the State
on the ground that his court did not have jurisdiction in the case.
The Atlantic and Yadkin was put in recels ership in 1922, upon petition

of the Southern, which owns the majority of the stock of the road and which
operated it. Judge Webb granted the receivership and Captain .1. W.
Fry, Greensboro, and A. H. Smith, Mount Airy, have been operating
the road since, as receivers.-V. 122. p. 2186.

Baltimore & Ohio RR.-To Retire 6% Bonds.-
The company announces that all its 10-year 6% secured gold bonds now

outstanding, issued under a trust indenture dated July 1 1919, have been
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Called for redemption on Jan. 1 1928 at 1023 and interest. Payment will
be made at the office of the company, 2 Wall St., New York City.-V. 125.
p. 1966.

Bennettsville & Cheraw RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $6,750 on the

used but not owned property and $345,000 on the total owned property
of the company as of June 30 1918.-V. 113. p. 1154.

Boston & Maine RR.-New Vice-President.-
Nathan W. Hawkes, freight traffic manager of the Canadian National

Rys., and the Central Vermont Ry., has been elected Vice-President in
charge of traffic, succeeding Gerrit Fort, resigned. Mr. Hawkes will
assume his duties Nov. 10.-V. 125. p. 2143.

Canadian National Rys.-To Redeem Bonds.-
The company notifies holders of the 5% mortgage bonds of the Grand

Trunk Junction Ry that it desires to acquire the whole of their bonds which
are at present outstanding, and it is prepared to purchase those bonds on
Jan. 1 1928 upon the basis of 99%, exclusive of the coupon for 6 months'
interest due upon that date, which will be paid in the usual way. The bonds
in question are due for repayment at par on Jan. 1 1934. This offer is con-
ditional upon the same being accepted by holders of 90% of the bonds or
such smaller percentage as the company may be willing to accept on or before
Dec. 1 1927, or any extended dates fixed by the company. Holders of
bonds who are willing to dispose of their holdings upon the terms set out
above should apply to the company for the requisite acceptance forms.
-V. 125, p. 1455.

Canadian Northern Ry.-Settlement Plan.-
A meeting of the holders of the 5% income charge convertible debenture

stock is called for Nov. 15 to consider a scheme of arrangement which pro-
vides that, instead of becoming repayable at par on May 6 1930. as provided
by the trust deed, the debenture stock shall become repayable at 94 on
May 6 1928. and that such payment shall be accepted In full satisfaction
of all claims, whether in respect of principal or interest. The scheme Is
further subject to ratification by an Act of the Parliament of Canada to
be obtained on or before May 1 1928.-V. 125. p. 2258.

Chesapeake Corp.-Earnings.-
Income Account for Four Months Ended Oct. 1 1927.

Dividend income $2.000.000
Interest and discount earned  61,543

Total Income $2.061.543
Expenses, interest. &c  869.063

Net corporate income $1,192,480
Dividends  675.000

Surplus  $517,480
Earnings per share on 900,000 abs. of no par corn. stk. outstanding.. --$.1.32
-V. 125. p. 1046.

Chicago & North Western Ry.-Equip. Trusts.-
The company has applied to the I.-S. C. Commission for authority to

issue $26100004 3,6 % equip. trust certificates to be sold at the best Price
obtainable, proceeds to be used in purchase of rolling stock .-V. 124. p.3767.

Chicago St. Paul Minn. & Omaha Ry.-Equip. Trusts.
Halsey. Stuart & Co. were the successful bidders for an issue of $830,000

45‘ % equipment trust certificates, the proceeds from the sale of which,
will be applied toward the purchase of 500 box cars, at an aggregate cost of

t1.115,000. The successful bid, which Is subject to the approval of the.-S. C. Commission, was one of 20 received, the competition being the
result of the recant ruling of the Commission.-V. 124, p. 2902.

Cowlitz, Chehalis & Cascade Ry.-Bonds.-
The I.-S. C. Commission on Oct. 15 authorized the company to issue

$60,000 gen. & ref. 6% gold bonds, to be sold at par and the proceeds used
for construction work.-V. 120. p. 2938.

Great Northern Ry.-Bonds Sold.-J. P. Morgan & Co.,
First National Bank and the National City Co. have sold
at 99 and interest, to yield 4.55%, $20,000,000 general mort-
gage 4 gold bonds, series E.
Dated July 1 1927: due July 1 1977. Interest payable & J. In New

York City. Not redeemable prior to July 1 1947. Redeemable In whole
or in part at the option of the company, as follows: On July 1 1947, or on
any interest date thereafter prior to July 1 1957, at 105 and Interest: on
July I 1957, or on any interest date thereafter prior to maturity, at 102%
and Interest. Denom. c* $1,000 and r* $1.000 and authorized multiples
thereof. First National Bank. New York. trustee.

Data from Ralph Budd, President of the Company.
Security.-The total mileage covered (directly or collaterally) by the

general mortgage is 7.504 miles, constituting approximately 97% of the total
mileage of the Great Northern System. No more underlying mortgage
bonds may be Issued. Stock representing approximately one-half of the
ownership of the Chicago Burlington & Quincy RR. is pledged, free from
prior lien, under the general mortgage. Excluding the bonds issued to
finance the ownership of the Burlington stock, the mortgage debt of the
company Is outstanding at the rate of approximately $29,000 per mile of
road, including the present Issue.

Earnings Years Ended Dec. 31.
Gross Oper. Income Avail. Total Net 'worn,.
Revenues. for Charges. Charges. after Chges.

1922 $103,452,937 $27.763.604 $16,897,932 $10,865.672
1923  120,077.772 35.045.252 16.977.305 18.067.947
1924  110.243.104 35,855.165 17.913.564 17.941.600
1925  114.924.960 39.704,431 18,269.034 21,435.396
1926  117.383.909 44,456.099 18.512.842 25,943.258

In the above five years income available for charges averaged over twice
the amount required. Company's net railway operating Income for the first
eight months of 1927 amounted to $12,457.702. as compared with $13,757.-
506 In the corresponding period of 1926.
Company has outstanding $248.916.550 of capital stock, upon which Is

outstanding from time to time regular dividends at the rate of at least 5%
annually have been paid In every year since 1892. The present dividend
rate is 5% per annum.

Since July 1 1901 the Great Northern has Invested more than $506.000,000
In road, equipment and other capital assets: whereas during the same
period, the company's net funded debt has increased by $236,000,000, an
amount less than 47% of the amount added to assets. Of the amount
added to a&sets, more than $128,000,000 was derived from surplus earnings
and reserves, and approximately $142.000.000 from capital stock sold at
not less than par.-V. 125, p. 2258. 1456.
Bonds Authorized I-The .-S . C. Commission has authorized the company

to issue $20.000,000 gen. mtge. 454% gold bonds, series E, said bonds to
be drawn down in lieu of a like amount of 454% bonds, series D, heretofore
authorized, and to be sold at not less than 97 and int., the proceeds to be
used to reimburse its treasury.-V. 125. D. 2258.

International-Great Northern RR.-Bonds.-
The I.-S. C. Commission on Oct. 12 authorized the company to procure

the authentication and delivery of $1.575,000 of first mortgage 5% gold
bonds, series B. all or any part thereof to be pledged and repledged from time
to time as collateral security for short-term notes.-V. 125. p. 1833.

Winois Central RR.-Listing.-
The New York Stock Exchange has authorized the listing of $17,350,-

000 (auth. $120,000,000) Illinois Central RR. and Chicago St. Louis &
New Orleans RR. joint let ref. mtge. 454% bonds, series C. due Dec. 1
1963. making the total amount of series A bonds applied for $48.698,000
(incl. dollar bonds issued or which may be issued in exchange for sterling
bonds): series B sterling bonds, £37,700, and series C bonds now applied
or $17,350.000.
The company announces it Is prepared to exchange defininitIve Illinois

Central RR. and Chicago, St. Louis and New Orleans RR. joint 1st re-
funding mtge. 454% bonds, series "C", for outstanding interim receipts.
(For offering, see V. 124, p. 2584.)

Comparative Statement of Earnings, 8 Months Ended Aug. 31.
1926. 1927.

Total operating revenues $119.614,708 $120.450.676
Total operating expenses  92,728,411 93.077,114

Net income from railway operations  $26.886,297 $27,373,563
Federal income tax  1.179,838 862.809
Other taxes  6,895.622 7.388.964
lUncollectible railway revenues  25.164 36,418

Railway operating Income  $18.785.674 $19,085.371
Equipment rents-net  838.493 1.824,112
Joint facility rent-net  456.829 612,689

Net railway operating income 
Non-operating income 

Gross Income 
Deductions (Interest and rentals)  

$22.540,951 $21.982.525
13,126,060 14.643,734

$18.404.010 $17.873.948
4.136.941 4.108.577

Net corp. Inc. avail, for diva., &c  $9414,891
Condensed General Balance Sheet, Aug. 31 1927.Assets- LiaMlates-

Total Investments $679.612.623
Totia current assets  45,638.127
Total deferred assets  2,515,300
Total unadjusted debits_ _   12.999,378

$7.338,791

Capital stock $154,445,191
Premium on capital stock_  138,754
Govt. grants in aid of constr. 12,510
Funded debt unmatured 366.146,948
Total current liabilities  32,068,719
Detected liabilities  4,420,985
Total unadjusted credits- 82,592,384
Total corporate surplus  87,586,525
Other liabilities  xI3,353.407

Total $740.765.427 Total $740,765.427
x As this consolidated balance sheet excludes all inter-company items,

securities of Yazoo & Mississippi Valley RR. Co. owned by the Illinois
Central RR. Co. and Its subsidiaries are not Included. The difference be-
tween the par value of such securities as carried on the books of Yazoo &
Miss. Valley RR. and the amount at which the securities are carried on the
books of the Illinois Central RR. Co. is entered here to balance the above
amount.-V. 125. p. 1456.

Kansas City Mexico & Orient RR.-Noteholders' Pur-
chase Stock.-
The committee representing American holders of notes on Oct. 18 re-

celved in Federal Court at Kansas City 20,345 of the 35.000 shares of the
company's stock offered to noteholders. The committee representing
British noteholders was allotted 14.455 shares. The remaining 200 shares
went to three individuals and one brokerage firm.
The committee submitted notes totaling $3,112,500 In face value. The

British committee sent notes amounting to $2,211,400.
F. J. LIsman & Co., New York, presenting $16.000 in notes, received 100

shares: C. B. Ellis, Pittsburgh, Pa., with $10,000 in notes, obtained 65
shares: W. H. Coverdale. New York, having $5,000 in notes, got 33 shares,
and William Steckel. Ellinwood, Han.. with $300 In notes, took 2 shares.
The stock was oversubscribed more than twice, the bidders depositing

with the Clerk of the U. S. District Court notes having a total face value
of $5,355,200 as evidence of right to purchase the stock under a recent
decision of the U. S. Circuit Court of Appeals. The Court apportioned the
stock, the price of which was fixed by the Court at $71.61. In proportion
to the face value of the notes deposited by the subscribers. See also modi-
fied reorganization plan In V. 125, P. 1456.

Louisville & Nashville RR.-Acquisition of Line.-
The I.-S. C. Commission on Oct. 12 Issued a certificate authorizing the

company to acquire and operate the line of railroad of the Rentenia-Catron
Corp. in Harlan County, Ky., extending from a connection with the
applicant's line at Dressen to Liggett. 6.54 miles, with a branch line extend-
ing from Gulston to Yancy, 1.46 miles, and the so-called Upper Double
Branch spur. 0.42 miles, a total of 8.42 miles.-V. 125. p. 2143.
Manila Ry. Co. (1906), Ltd.-N'?/ Ex end ond -
The holders of the "A" debenture bonds and debenture stock and the

holders of the "B" debenture bands and debenture stock will vote Nov. 10
on approving: (a) The extension of the time for the payment of the principal
of the "A" debenture bonds and "A" debenture stock until Attic. 1 l956
In lieu of Jan. 15 1956: (b) the extension of the time for the payment of the
principal of the "B" debenture bonds and "B" debenture stock until Sept. 1
1956 In lieu of April 151956.-V. 113. p. 1675.

Middletown & Unionville RR.-Interest Payment.-
Secretary Frank H. Finn announces thatrthe company will pay 3% Inter-

est on its adjustment income mortgage bonds Nov. 1 1927 at Bankers Trust
Co., 16 Wall St., N. V. City, upon presentation of coupon No. 25. being
interest for the 6 months ending April 30 1927.-V. 125. p. 1833.

Minneapolis & S:. Lnuis RR.-Receiver's Certifi ates.-
The I.-S. C. Commission on Oct. 12 authorized the company to issue

receiver's certificates in the amount of $500,000 to renew or extend certifi-
cates of like amount, maturing in October and November 1927. The report
of the Commission says in part:
On Sept. 17 1927 the District Court of the United States for the District

of Minnesota, Fourth Division, authorized the applicant to extend or renew,
for a period of six months or longer, obligations outstanding in the hands of
Roosevelt & Son, the First National Bank and the Midland National Bank,
the last two of Minneapolis. Minn., evidenced by receiver's certificates in
the amount of $500,000, or to Issue new certificates in lieu of those out-
standing. The outstanding certificates were issued pursuant to our orders
of Oct. 19 1926 and April 25 1927, and will mature in Oct. and Nov. 1927.
The applicant proposes to Issue the new certificates directly to the holders

of the outstanding certificates, or, if the holdets of the maturing certificatesare unwilling to renew them, to sell the new certificates at par, with such
adjustment of interest as may be necessary, and apply the proceesd thereof
in satisfaction of the indebtedness evidenced by the outstanding certificates.There are no contracts, underwritings or other arrangementsmade or pro-
posed to be made in connection with the issue, and, aside from such necessary
commission as the receiver may be obliged to pay in connection with thesale of the certificates, there will be no cost of flotation.
The new certificates are to be dated on or about the dates upon which

the outstanding certificates are to be retired, to become due on or about sixmonths from the date of issue, or thereafter, and to bear interest at the rater , • owed:Lagi % annum.-V. 125. p. 909. 511.
Missouri Pacific RR.-Dividend Committee Named.-
The personnel of the special committee of directors which will study the

question of dealing with the accumulated dividends on the pref. stock was
announced Oct. 25. It includes: L. W. Baldwin (President of the com-
pany), John J. Raskob (Chairman of the finance committee of the GeneralMotors Corp.), Charles I!. Sabin (Chairman of the Guaranty Trust Co,).Charles E. Ingersoll (a director of the Pennsylvania RR.) and W. H.Williams (Chairman of the Missouri Pacific RR.). See V. 125, p. 2258.

New York Central RR.-Files Protest Against Tentative
Valuation.-
Attacking chiefly the methods employed by the I.-S. C. Commission indetermining depreciation in connection with valuation the company on

Oct. 25 filed a brief of protest with the Commission, in which it stated
that the rate-making value of the properties in its system should be approxi-mately s1,800.000.000. Instead of the $1.456.968,508 set by the Commission
for the various valuation dates from shine 30 1915 to June 30 1919.The company. In placing Its valuation at the higher figure, omitted con-
sideration of the upward adjustment of prices since 1914, which the Com-
mission employed as the basis of its engineering accounts, and excluded
materials, supplies and working capital. It argued that appreciation should
be as definitely defined in the process of arriving at valuation as deprecia-
tion, and that going concern value requires more than the mere ascertain-
ment of "cost of assemblage of parts in place at prevailing prices."
The brief states in part,:
The methods, rules and principles adopted by the Commission In ascer-

taining depreciation Involve large measure of assumption, first In the
synthetic process of ascertaining cast of reproduction new and then reflecting
and modifying that cost In the further synthetic process of applying depre-
ciation percentages.
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The depreciation to be ascertained is the actual depreciation of the
existing property, not the assumed depreciation of the hypothetical analogue
of the existing property. This depreciation can only be ascertained by
an inspection of the actual property and a study of its records. The
depreciation to be ascertained is the impairment of the Investment in physi-
cal plant or loss of value due to the failure of the owners to make the ex-
penditures for repairs, renewals and replacements of parts when such
replacements were due and economically justified. •

Value as a going concern is not ascertained when the cost of assemblage
of parts in place at prevailing prices is determined. This is not a going
railroad. It is merely a construction cost at going prices. The contrast
with scrap paper is wholly fallacious. Railroads were not built to be
scrapped. The Commission is not directed to ascertain "scrap" as an ele-
ment of value, either by the Inter-State Commerce Act or by any principle
embodied in judicial decision. As well might we consider, in valuing a
Chippendale sideboard or a Blackstone first edition, their utility as firewood
or waste paper.

Appreciation Is as susceptible of a definite finding as depreciation, and
the highest judicial authority requires it to be made. If appreciation is the
element which absorbs the margin between the ascertained costs and the
final value, It has been in the case of the New York Central lines arbitrarily
and inadequately determined. The property investment accounts should
not, without full investigation of their history, be used to qualify and
detract from cost of reproduction new at 1914 prices as the best evidence of
original cost or actual investment.
In a survey of the total property owned by the New York

Central Lines and leased lines, the brief maintains that
the total cost of reproduction now is $1,346,955,681, and
that land values, rights in public domain and in private
lands are $332,086,962.

Cost of reproduction less depreciation it places at $1,073,613,258, which
totaled with the land values, &c., makes an aggregate of 51,405.700.220.
against a total of cost of reproduction new and land values, &c., of 51.679.-
042,643.

Depreciation Is shown at 5273.342.423 and appreciation at 551.268.288.
The appreciation, it Is shown, bears a percentage to depreciation in this

case of 18.76, to cost of reproduction new of 3.81 and to cost of reproduction
less depreciation of 4.78.
"The summary here made," the brief states, "brings out the very small

allowance for physical appreciation when the splendid condition of the
properties is considered. It is only 3.81% of the cost of reproduction new.
Surely it must be manifest that the allowance is wholly inadequate. Com-
missioner Potter in his dissenting opinion in the Florida East Coast case
(whose appreciation bore a percentage to depreciation of 50.74 and to cost
of reproduction new of 5.77), says that in many tentative valuations the
allowance approximated 50% of the depreciation. We have not investi-
gated the figures. but the statement appears to be confirmed by the final
valuations of the San Pedro, the Kansas City Southern and the Florida
East Coast. There can certainly be no case In which this percentage
would be more justified than the present.

'Fifty per cent, of the depreciation would be $136,671,211, and the adop-
tion of this figure would Increase the final value $85,402,923. The final
value on the basis of system-owned property would become approximately
51,542.000.000, excluding working capital, materials and supplies.

'Approaching the matter from the standpoint of the decisions of the
Supreme Court in confiscation cases, we would have cost of reproduction
as the controlling factor. . . . A definite sum for appreciation would
be found and added to the depreciated cost. This general result would
be Increased for going-concern value by a percentage not less than 10.
probably more, since 10% would be low for these 'impressive' properties.
"Omitting consideration of the upward adjustment of prices, the final

result, on the basis of system-owned property, would become approxi-
mately $1.800,000,000, excluding materials and supplies, and working
capital, as the value of the properties of the system as they existed on the
various valuation dates from June 30 1915. to June 30 1919, employing
1919 prices for the engineering accounts."
Among the characteristics which the brief presented In connection with

the railroad's claim that Its properties al e "impressive were the New York
Central's capacity for service, its proximity to sources of fuel supply, its
geographical advantages, Its proximity to Industry, its public patronage,
its standards of maintenance and equipment and the records of the com-
panies included in the system.

Following a general description of the roads of the system, the brief states:
"Against the great, expanding, fully functioning properties we have de-
scribed , the Commission has assessed an immense depreciation, amounting
to $274,512,265. The combined cost of reproduction new and land values
of the Big Four and the Pittsburgh & Lake Erie and their used system
property aggregate $282.163,278. Thus it appears that If the New York
Central system had been in the raw, unseasoned condition of cost new, It
would, without the inclusion of the Big Four and Pittsburgh & Lake Erie
have had about the same value for rate making Purposes as it actually had
In its existing fully functioning condition with these properties included.
The equivalent of about 2,600 miles of excellent railroad appears to have
been lost in the valuation process.

Further Hearings on Merger Flan.—
The 1.-S• C. Commission has assigned for further hearing this company's

application for authority to lease the Michigan Central. Cleveland Cin-
cinnati Chicago & St. Louis and the Chicago Kalamazoo & Saginaw, and
that of the Big Four for authority to lease the Cincinnati Northern and the
Evansville Indianapolis & Terre Haute. The applicants had asked a further
hearing to present evidence relating to the connecting short lines.—V. 125.
p. 2259.

Norfolk & Western Ry.—Eztra Dividend of 2%.—The
directors on Oct. 25 declared an extra dividend of 2% in
addition to the regular quarterly dividend of 2% on the com-
mon stock, both payable Dec. 19 to holders of record Nov.
30. In each of the preceding 3 quarters a regular distribu-
tion of 2% was made, as compared with regular quarterly
dividends of 184% each paid from June 1916 to Dec. 1926,
incl. In addition, the company paid the following extra
dividends: 1% each in June 1916, March 1917, Dec. 1922,
Dec. 1923, Dec. 1924 and Dec. 1925, and 3% in Dec. 1926.

Pres. Arthur 0. Needles Is quoted In substance as follows: "September
gross and net will approximate $10,000,000 and $4.000,000 respectively.
This is about 51.000.000 less gross and $800,000 less net than Sept. 1926.
The last 3 months of 1927 will doubtless show about the same proportionate
reductions as compared with 1926. During this period last year our tide-
water coal business was very heavy because of the British strike. We do
not expect the resumption of union mining In the West to cause any appre-
ciable loss of markets for our coal. The matter of Lake coal rates is still
before the Commission, and until a decision is made I cannot say of course
what the effect on Lake coal shipments will be. While the coal business
is off a little at this time, our merchandise business is holding up well.
We expect no decided increase In business during the last quarter.
"We are constantly !Mending money on road and equipment to keep our

property In good condition. During the first 8 months of 1927 we have
spent something over $17,000,000 on road and equipment. The annual
Increase In payroll by wage Increases granted this year Is about 5600.000.
"Share earnings on the common stock for 1927 will be around $20 Per

share.—V. 124. p. 2117.
Northern Alabama Ry.—Final Valuation.—
The L-S. C. Commission has placed a final valuation of 53.223,000 on

the owned and used property of the company, as of June 30 1916.—V. 69.
p. 28.

Pacific & Idaho Northern Ry.—Final Valuation.—
The 1-8. C. Commission has placed a final valuation of $2,167,562 on

the owned and used property of the company, as of June 30 1916.—V.113.
P. 1054.

Pittsburgh & Lake Erie RR.-20% Stock Dividend.—
The directors on Oct. 26 declared, subject to the approval of
the I.-S. C. Corr mission, a 20% stock dividend, payable to
stockholders of record Dec. 1. If approved the stock
certificates will be distributed about Dec. 10.

The authorized capital stock is $50,000,000, of which $35,985.600 is out-
standing. As of July 31 1927 the company had a total corporate surplus
of $51.512,088. During the period June 30 1916 and to Dec. 31 1926 the
company's investment in road and equipment increased $28,808,284 and
outstanding capital stock and funded debt increased $9,965.506.
The directors have deemed it advisable that a portion of the company's

unissued capital stock should be issued as a stock dividend for the purpose
of capitalizing in part the expenditures for enlargement and improvement
of the company's transportation facilities, which have heretofore been made
out of earnings that would otherwise have been available for dividend and
which have not heretofore been capitalized.
At Dec. 31 1926 the New York Central RR. owned $17,993,100 of the

outstanding stock of the above company.—V. 125, P. 909, 242.

St. Louis-San Francisco RR.—Contract.—
See Alabama Tennessee & Northern RR. above.—V. 125. p. 1833, 1705.

San Antonio Uvalde & Gulf Ry.—Substituted Trustee.—
The American Exchange Irving Trust Co. has been appointed substituted

trustee for an issue of $4,413,000 1st mtge. 5% gold bonds.—V. 122, P. 607,

Seaboard Air Line Ry.—Obituary.—
President S. Davies Warfield died at Baltimore, Md., on Oct. 24.—V.

125. p. 2259.

Tennessee Central Ry.—Bonds.—
The 1.-S. C. Commission on Oct. 12 authorized the company to issue

$410.000 1st mtge. 6% gold bonds, series B, to be sold at not less than 9636
and int., to reimburse the company in part for expenditures for additions
and betterments. The Report of the Commission says: "It represents that
no contracts have been entered into in connection with the sale of the bonds.
It proposes to sell them at not less than 9634 and int., on which basis the
annual cost to the applicant would be approximately 6.3%.—V. 124, P.
2744.

U. S. RR. Administration.—Settlements for Six Months'
Guaranty Nearly Completed.—
As of Sept. 30 1927, the I.-S. C. Commission had settled all but 13 et

the remaining claims of carriers for the guaranty under Section 209 of the
Transportation Act for the 6 months' period following the termination of
Federal control In 1920. There were 667 carriers that accepted the guaranty
and their claims amounted to 5656,863,422. The cases of 134 were dis-
missed and 520 have now been settled. The certificates issued by the Com-
mission for the cases settled amounted to $526.887,109. including advance
and partial payments, and $3.005.510 has been certified as advance and
Partial payments for the cases not settled, making the total certifications
2529.892.619. The balance payable on the unsettled cases is estimated
at approximately $830,000. In its 1921 annual report the Commission
estimated the amount necessary to make good the guaranty at 5536.000.000
and in later reports has adhered to that figure.
The total amount received by the Commission up to Sept. 30 for its re-

capture fund was $7,140,930. of which $.5,036 was paid in September.
—V. 122, p. 2945.

PUBLIC UTILITIES.
American Commonwealths Power Corp.—Acquisition.
The Union Gas Corp., one of the largest independent gas properties Is

the Southwest, together with other companies, has been acquired by the
American Commonwealths Power Corp. The properties of the Union Gas
Corp. and other properties to be acquired are adjacent to the Kansas
properties of the Community Power & Light Co. also owned by the American
Commonwealths Power Corp. Gross earnings of the Union Gas Corp.
were $3,136,000 and net earnings were $1.120.000 for the 12 months ended
May 31.
The Union Gas Corp. will continue to be operated from its headquarters

at Independence, Kan.. under the general direction of the management
and engineering departments of the American Commonwealths Power
Corp.

Financing in connection with the purchase of the properties will be
handled by G. E. Barrett & Co. Inc.
The Connecticut (,as & Electric Securities Corp., a subsidiary, has made

an offer for the purchase of Waterbury (Conn.) Gas Light Co. stock (Par
$25) at $65 per share. The purchase is contingent upon the deposit of more
than 50% of the stock by Nov. 30. At present there is 52.500.000 outr•
standing. Opposition to the sale developed with the issuance of the stock-
holders' letter Oct. 24 and brokers offered 6534 to block the sale. The
Connecticut Gas & Electric Securities Corp. was chartered a year ago with
2,000 shares of no par value stock.—V. 125. p. 2259.

American Electric Power Corp.—Listing.—
The Boston Stock Exchange has authorized the listing of $6,500.000 6%

convertible gold debentures, series A, dated Sept. 15 1927, due Sept. 15
1957. See offering in V. 125, p. 1834.

American Natural Gas Corp.—Bonds Offered.—A new
issue of $10,000,000 64% sinking fund gold debentures is
being offered by G. L. Ohrstrom & Co., Inc., at 99 and
int., to yield over 6.55%. These debentures, dated Oct. 1
1927, and due Oct. 1 1942, carry stock purchase privilege,
entitling the holder of each $1,000 debenture, subject to
prior redemption, to purchase 10 shares of the corporation's
no par common stock at $20 per share to and including Feb. 1
1930, and in different periods thereafter at prices ranging
from $25 to $50 per share. Holders of each $500 debenture
will have a proportionate purchase privilege at the same
prices. Application will be made to list these debentures on
the New York Stock Exchange.
Through its recent purchase of the Oklahoma Natural Gas Corp.. thereby

acquiring the latter's properties In Oklahoma and other gas companies oper-
ating in Texas and Kansas, the American Natural Gas Corp. and subsidi-
aries, including those under contract of purchase, becomes one of the most
extensive natural gas systems in the United States. It comprises over
2.275 miles of transmission and distribution lines located in counties with
a total population of 1,400,000: fifteen modern compressor stations and
more than 950 producing gas wells. The properties serve a population of
approximately 600,000 in some 50 communities. Gas is also supplied to
many large industrial consumers, such as cement plants, oil refineries,
brick plants and smelters: one of the most important consumers is a subsidi-
ary of West Texas Utilities Co., which under a contract now in force is
expected to take a minimum of 72,000,000 cu. ft. per month. Last year
gas sales of American Natural Gas Corp.'s subsidiaries, including those
under contract of purchase, exceeded 34,000,000,000 cu. ft. For further
details see V. 125. p. 2259.
American Water Works & Electric Co., Inc. (of Del.).

—Listing.--Ouiput.—
The New York Stock Exchange has authorized the listing of 200.000 shares

(auth. 500.000 shares) of its $6 series 1st pref. stock, without par value,
on official notice of issue in exchange for outstanding temporary certifi-
cates.
The net power output for the month of September of the electric sub-

sidiaries of this company totaled 133.154,849 k.w.h. This compares with
127,772,912 k.w.h. for Sept. 1926 and is a gain of 4%.
For the first 9 months of 1927 net power output totaled 1,304,866.462

k.w.h., which is 21% greater than the output for the corresponding period
of 1926, which totaled 1,080.440 k.w.h.
The company is now distributing its annual corporate chart, which shows

the relationship of the parent company to all Its subsidiaries, as well as
the latter's outstanding security issues. Copies of this corporate chart
may be had on application at the offices of the company. 50 Broad St.,
N. Y. City.—V. 125. p. 1968.

Bell Telephone Co. of Pa.—Purchase of Properties.—
The I.-S. C. Commission on Oct. 15 authorized the acquisition by com-

pany of the properties of the Summerville Telephone Co.
By a contract made April 22 1927 the Bell company undertakes to pur-

chase all of the physical properties of the Summerville company, free from
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all encumbrances, for $400,000, payable in cash. No additional securities
will be issued to effect the proposed acquisition. The properties to be
acquired include 8 exchanges, serving 5,089 subscriber stations, and 159
miles of toll pole lines. In the competitive territory the Bell company
now serves 3,249 stations, of which 705 are duplicated by the Summerville
company. An appraisal made by the appraisal engineer of the Bell company
finds the reproduction cost new of the properties, less depreciation, to be
$334,000. The estimated value of property to be retired from service is
$64,000, and the net salvage therefrom is expectd to total $1,500. The
estimated cost of unifying the properties is $89,000, which amount includes
the value of much new property to be installed. The Bell company plans
to use either its present exchange or the exchange of the Summerville com-
pany at competitive points, enlarging either to meet the service demand.
Existing connections with other telephone companies will be maintained.-
V. 125, p. 1968, 779.

Boston Consolidated Gas Co.-Earnings.-
(As reported to the Massachusette Department of Public Utilities.]

Results for 9 Months ended Sept. 30 1927.
Operating revenue   $8,003,987
Operating expenses  5.511,303

Net operating revenue 
Gross invoice 
Interest deduction 

Net income 
Earns, per share on 162,596 shares corn. stock 
-V, 125, p. 1968.

Boston Elevated Ry. Co.-Earnings.-

$2,492,684
1,297.196
502,727

$794,469
$4.88

Period end. Sept. 30 1927 -3 Mos. 1926 1927-9 Mos. 1926
Rev, pass. carried 80,297,720 81.713.850 271,884,120 272.625,076
Ry. oper. rev  $7.696,940 $7,836,886 ;1025,960,447 $25.957,201
Ry. oper. exp 6,196,743 6,434,814 18,840,638 19,370.048

Net revenue $1,500,196 $1,352,072 $7,119,809 $6,587,153
Taxes 436,698 473,394 1,397,251 1,442,186

Oper. income $1,083,498 $878,677 $5,722,558 $5.144.966
Non-oper. income 23,142 25,423 73,676 81,115

Gross income $1,086.640 $904,100 $5,796,234 $5,226.080
Deduction   1,995,624 1,985.219 5,967,604 5,975.735

Net deficit $908,983 $1,081,119 $171.370 $749,654
-V. 125. P. 1706.

Boston & Worcester Street Railway Co.-Plan.-
The Mass. Department of Public Utilities has approved the corporate

name of the Boston, Worcester & New York Street Ry. on the petition of
Henry B. Rising, purchaser of the Boston & Worcester Street Ry. The
new company is now in process of organization for the purpose of operating
the Boston & Worcester Street Ry., recently sold to the petitioner at
receivers' sale by order of the Court.

Strong opposition by the bondholders to the proposed issuance of bonds
totaling more than $1.000,000 and preferred and common stock of more
than $1,250,000 by the new company has been registered before the
Department.-V. 125, p. 2260.

Bristol & Plainville (Conn.) Electric Co.-Merger.--
See Connecticut Light & Power Co. below.-V. 122, p. 2648.

Brooklyn City RR.-Earnings.-
Period End. Sept. 30- 1927-Month-1926.

Passenger revenue  $932.924 $925,834
Other revenue  22,483 20.501

1927-3 Mos.-1926.
$2,711,369 $2,754,902

65,632 63,883

Total revenue  $955,407 $946,335 $2,777,001 $2,818,785
Oper. exps. & taxes  803,571 797.978 2,416.660 2,409.750
Income deductions  44,063 46,594 134,468 141,026

Net corp. income 
Earns. per sh. on 1,600,-
000 shs. (Par $10) cap.
stock outstanding_ __ _

-V. 125, p. 1965.

Buffalo, Niagara & Eastern Power Corp.-Recapitalizes
The stockholders on Oct. 21 approved a plan (a) to increase the authorized

preferred stock to 2,500.000 shares (par $25) and (b) to create an issue of
525,000 shares of class A stock. See V. 125, p. 2144.

Central Illinois Public Service Co.-Earnings.---
Period Ended Sept. 30 1927- Quarter. 12 Months.

Gross operating revenue  $3,398,025 $13,220,175
Net income after taxes, int. and retirement provis'n 542,732 2,277,014
-V. 125. P. 1835.

Central Maine Power Co.-Bonds Called.-Earnings.-
Certain 1st mtge. 30 year 5% gold bonds, due Nov. 11939, aggregating

$28,000, have been called for payment Nov. 1 next at 105 and int. at the
State Street Trust Co., trustee, Boston, Mass.-V. 125. p. 1968.

Period end. Sept. 30- 1927-Month-1926. 1927-12 Mos.-1926.
Gross income  $476.524 $430,318 $5,473,834 $5,028,703
eprec., accr. & actual
maintenance expend's 62,945 58,836 711,188

Steam expense  843 40.220 36,736
Income taxes  12,657 3,760 140,373
Other taxes  31.511 24,815 327.685
Other oper. expenses_ _ _ _ 159.746 162,084 1,905.959

Balance 
x Int. & guar. divs, on
stock of sub. cos 

$107,773 $101,763 $225,873 $268,009

$0.07 S0.06 $0.14 $0.17

$208,823 $140.602 $2,351,892

100,517 82,348 1,075,047

654,053
88,480
121,323
288.244

1,723,906

$2,152,698

1,025,928

Balance  $108.306 $58,254 $1.276,845 $1,126,770
x Does not include interest charged to construction.

Condensed Balance Sheet Sept. 30.
1927. 1926. 1927. 1926.

Assets-
Fixed capital 29,170,843 27,236,210 Common stock_. 2.500,000 2,50%000
Cash  408,889 1,041,815 6% pref. stock 660,800 660.800
Current assets....._ 3,347,761 2,997,860 7% pref. stock _ _ _12,422,700 11,558,300
Prepayments  115,075 133.138 7% pf. stk. (subscr.
Investments   2,056,847 1,564,345 on partial pay't
Unadjusted debits 2,430,894 2,190,490 Plan)  150,700 235,500

Pref. stock $O div.
series (w. 1.)__   217,100

Prem. on pref. ink_ 988,322 887,068
Funded debt 14,240,500 14,240,500
Current liabilities_ 3,691.246- 2,939,179

  Accrued liabilities_ 636,773 433,883
Total(each side) 37,530,310 35,163.858 Reserves dr surplus 2,022.169 1,708,629

125, P. 1968.

Connecticut Electric Service Co.-Merger of Subs.-
See Connecticut Light & Power Co. below.-V. 124, p. 29195.

Connecticut Light & Power Co.-To Increase Capitaliz-
tion and Merge Affiliated Companies.-
The stockholders will vote Nov. 17 on (1) approving the merger of the

Bristol & Plainville Electric Co. and the Middletown Gas Light Co. into
the Connecticut Light & Power Co. In accordance with the provisions of an
agreement of merger between said companies dated Oct. 7 1927; (2) on
changing the authorized and unissued $2,500,000 2d pref. stock to a like
amount of common stock, thereby making the total amount of authorized
common stock $21,000,000, par $100; (c) on increasing the authorized
common stock from $21.000.000 to $40,000,000. par $100; (4) on increasing
the authorized preferred stock from $15,000,000 to $30,000,000. par $100. '
and on fixing the dividend rates of the additional preferred stock.

President J. Henry Roraback, Oct. 17, says in substance:
For some time past there has been a common ownership by the Connecti-

cut Electric Service Co. of all the common stock of the Connecticut Light
& Power Co. and all the stock of the Bristol & Plainville Electric Co. and
the Middletown Gas Light Co. During this time there has been as much
co-operation in the management and operation of these companies as
possible, but being separate organizations it has been necessary to maintain
many independent features which have made it difficult and in some
Instances impossible to obtain as satisfactory results as if the companies
were operated as a unit.
It has been determined, therefore, by the directors of the companies

that it will be greatly to the interest of the communities served as well as
to the stockholders, to make one operating organization of the 3 companies
and it is now proposed to merge the Bristol dr Plainville Electric Co. and
the Middletown Gas Light Co. into the Connecticut Light dr Power Co.
so that this company will be the sole operating company in the communities
served. The transaction by which this will be accomplished inures greatly
to the benefit of the preferred stockholders of the Connecticut Light dz
Power Co. as, by the terms of the proposed merger, common stock will be
issued to the Connecticut Electric Service Co. in exchange for the stock of
the Bristol and Middletown companies.
The entire debt of these two companies necessary to be assumed by your

company is less than $900,000 and as the value of the property to be ac-
quired by the merger is several times in excess of this amount and as the
net earnings of the two companies last year amounted to over $260,000.
the equity of the pref. stockholders will be greatly increased and a material
Improvement made in the present and future position of your company.
The company has prepared a program for the development of its water

power resources covering a period of years the carrying out of which will,
of course, involve expenditures of substantial sums of money. For the
above purposes, and also to place it in a position to properly finance its
new enterprises, some of which are now under way, over a period of 2 years,
without the arduous necessity of holding further stockholders' meetings,
it is proposed to change the $2.500,000 authorized and unissued 2d pref.
stock to a like amount of common stock, making a total of $21.000,000,
and then increase the authorized common stock from $21,000,000 to $40.-
000,000, but to issue only such portions of this amount at the present time
as will be necessary for the purpose of the proposed merger, the balance to
be used from time to time when advantageous to the company.

Likewise to provide funds for the new construction work it will probably
be to the best interests of the company to sell additional pref. stock, and
stockholders will be asked at this meeting to authorize an increase of the
prof. stock from $15,000,000, all of which is now outstanding, to $30,000.-
000. This amount will care for the anticipated program for approximately
two years, and it is not expected that the issue of any additional pref. stock
will be necessary until some time next year and then only for such amounts
as will then be required.
It LS hoped that the additional pref. stock maybe issued at rates of dividend

ranging between 5 and 6% %, and such rates will be fixed at this meeting
or an adjournment thereof.
In order that the company may be in a position to take prompt advantage

of favorable money markets in the issuance of securities, it is delsrable to
avoid the delays incidental to stockholders' meetings which require 30 days'
notice and a two-thirds affirmative vote of each class of stock. Therefore,
to avoid this handicap and in view of our large program for the next 2 years,
the directors believe it desirable to authorize at this time the increase in
stock to the amount stated. There are 9.435 holders of stock of your com-
pany, with an average holding of 16 shares each.-V. 125, p. 2262.

Duluth-Superior Traction Co.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross revenues  $445,293 $443,176 $1,495,872 $1,436,318
Operating expenses  366.031 379,517 1.162,813 1,187,867

Net revenue  $79,261 $63,658 $333,059 $248,451
Fixed charges and taxes.. 77,135 72,654 240,514 227,931

Net income  $2.126 def$8,996 $92,545 $20,520
-V. 125. p. 1051.

Duquesne Light Co.-Listing.-
The New York Stock Exchange has authorized the listing of $55,000,000

1st mtge. 4% % gold bonds, series A, dated April 1 1927, due April 1 1967.
Income Account for 7 Months Ended July 31 1927.

Operating revenue $14,930,105
Operating expenses and maintenance  5,891.314
Taxes (including Federal taxes)  1,034,054

Net revenue from operations  $8.004.737
Non-operating revenues  462,436
Non-operating expenses  146.472

Net revenues from other operations  $.315,983

Gross income  $8,320,700
Income charges  1,609,219
Depreciation (renewals and replacements)  894,578
Amortization of debt discount and expense  79,508

Net income for period  $5,737,394
Surplus Jan, 1 1927  7.166.871
Miscellaneous credits  88,107

Gross surplus $12,992,371
Dividends on 1st pref. 7% cumulative stock  1,575.000
Dividends on participating pref. 8% cumulative stock  600.000
Dividends on common stock  1,066,667
Miscellaneous deductions  170,559

Surplus July 31 1927  $9.680,146
-V. 125. p. 1969.

East Bay Water Co.-Earnings.-
Period end. Sept. 30- 1927-Month-1926

Gross earnings ______ $437.357 $408,124
Charges and depreciation 280.932 294,162

Net profit before taxes $156,425 $113,962
-V. 125 p. 1051.

Eastern Massachusetts Street Ry.-Earnings.-
Nine Months Ended Sept. 30- 1927. 1926. 1925.

Operating revenues  $7.080,558 $7,107,838 $7,049,613
Operating expenses*  4,522,395 4,505,311 4,460.228
Taxes  258,969 - 266,990 254,317

1827-0 Mos.-1926.
13.263.121 $3,204,696
2.479.871 2,435,133

$783,250 $769,563

Net income  $2,279,104 $2,335,535 $2,335,087
Other income  203,559 186,263 175,796

Gross income  $2,482,753 82,521,700 $2,510,864
Int. on funded debt, rents, &c  918,674 934,431 972,857
Depreciation and retirement  989.970 1,036,475 994,689

Balance, surplus  $574,109 $550,892 $543,318
* Revenue from power sales is included in gross operating revenue, while

in statements prior to April 1 1926 such revenue has applied to reduction
of railway operating expenses.-V. 125, P. 779.

Electrical Securities Corp.-Bonds Called.-
Sixty-four outstanding collateral trust sinking fund 5% bonds, due Jan. 1

1936 (21 of 7th series and 43 of 8th series), have been called for redemption
Feb. 1 next at 103 and int. at the Guaranty Trust Co., successor trustee,
140 Broadway, N. Y. City. Holders may deposit bonds called at any time
prior to Feb. 1 and receive 103 and int. to date of presentation-V. 125,
p. 1460.
Engineers Public Service Co., Inc.-Directors, Etc.-
Frank L. Babbott, President of the Brooklyn Institute of Arts and

Sciences and trustee of several banks in the Metropolitan district, has been
elected a director; Edwin S. Webster, President of Stone & Webster, Inc.,
has also been re-elected to the board, thus increasing the membership from
17 to 19. Mr. Webster was one of the original directors of the company
but resigned just before taking an extended trip abroad.
The company, with assets of over $160,000,000 and annual gross earnings

of about $29,000,000 furnishes, through its subsidiary companies, electric
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service and in some cases other utility services to a large territory in tide-
water Virginia and northeastern North Carolina, including the cities of
Richmond, Norfolk and Portsmouth; to a large territory in southern
Louisiana and eastern Texas and to other cities and towns in Georgia,
Florida, Texas, Nebraska, Missouri, Wyoming, New Mexico and Colorado,
including a total population of 1,200,000. Annual output amounts to
more than 680 million kilowatt hours.
The New York Stock Exchange has authorized the listing of 15.381

additional shares of its $7 dividend preferred stock and 38,943 additional
shares of its common stock on official notice of issuance in exchange for
common stocks (or securities convertible into common stocks) of subsidi-
aries of the company, making the total amount of $7 dividend preferred
stock applied for 323,040 shares and the total amount of common stock
applied for 1,017,905 shares.-V. 125. p. 2144.
Federated Utilities, Inc.-Bonds Offered.-Federal Se-

curities Corp. H. M. Byllesby & Co., Inc., West & Co.,
Hambleton & Co. and Thompson Ross & Co. are offering
at 944 and int., to yield about 5.87%, 153,500,0b0 additional
1st lien coll, trust gold bonds 556% series of 1927. Dated
March 1 1927; due March 1 1957. (See original offering
in V. 124, p. 1358.)
Data from Letter of A. E. Peirce, President of the Company.

Capitalization Outstanding (Upon Completion of Present Financing).
let lien coll. tr. gold bonds, 5M % series of 1927 (incl. this issue) _211,000,000
Divisional 1st mortgage bonds  2,549,615
3-year 53,5% gold notes  2,500,000
Preferred stock, $7 dividend series (no par)  25,000 shs.
Common stock (no par) 100,000 shs.
Company.-A Maryland corporation. Will furnish through operating

companies public utility service in various communities of Illinois, Michi-
gan, Indiana, Pennsylvania, New Hampshire, New York, Tennessee, Vir-
ginia, West Virginia, North Carolina, South Carolina, Georgia, Alabama.
Florida and Texas, comprising a population of over 700,000. Among the
more important communities served are Rockford, Ill.; Sault Ste. Marie.
Mt. Clemens. Owosso, Comma, Marshall and Alpena, Mich.; Washington
and Lawrenceburg, Ind.; Hanover, Chambersburg and Waynesboro, Pa.;
Portsmough, N. H.; Waverly, N. Y.• Johnson City, Tenn.; Roanoke and
Suffolk, Va.; Martinsburg and Bluefield, W. Va.: Gastonia and Concord,
N. C.; Augusta, Waycross, Valdosta and Rome. Ga.; Huntsville and Gads-
den, Ala.; Palm Beach, West Palm Beach, Lake Worth and Key West, Fla.;
Port Arthur, Tex. The operating companies are primarily engaged in the
manufacture and sale of artificial gas, the net operating revenue of the
properties being derived from the sale of gas. The gas plants have a rated
capacity of over 21,500,000 cu. ft. of gas per day, with distribution systems
totaling over 1,481 miles of mains. Manufacturing plants and distributions
systems are of good design, enabling the maintenance of efficient operations.

Security.-These bonds will constitute a first lien on the constituent prop-
erties through deposit and pledge, with the trustee, of all outstanding bonds
notes and stock of the operating companies, excepting and subject to
$2,549,615 divisional 1st mtge. bonds for the retirement of which a like
amount of these bonds may be issued, and certain securities for the retire-
ment whereof cash is or will be deposited with the trustee. No securities
may be issued on any constituent property unless pledged directly or indi-
rectly under the trust indenture. The properties of the operating companies
to be owned upon completion of present financing have been appraised by
independent engineers at a net depreciated value in excess of $24,600,000.
Consolidated Earnings of Properties to Be Owned upon Completion of Present

Financing for 12 Months Ended Aug. 31 1927.
Gross earnings $4,495,382
Operating expenses (incl. maintenance and taxes, other than in-
come taxes, but excluding depreciation)  2,778.637

/Net earnings $1,716,745
Annual bond interest (including this issue)  743,051

Balance  $973.694
The net earnings as shown above equal over 2.31 times the annual interest

requirements on all bonds to be outstanding, including this issue.
Purpose.-Proceeds from the sale of these bonds will be used in part to

pay for the acquisition of properties, to retire indebtedness and for other
corporate purposes or to reimburse the company for such expenditures.
-V. 123, p. 3318; Y. 124. p. 1358.

Great Lakes Utilities Corp.-Permanent Bonds Ready.-
Permanent let lien collat. trust bonds, 5% series, due 1942, are now

ready in exchange for outstanding temporary bonds. Battles& Co. of Phila.
announced. (See offering in V.124, p. 2906.)-V. 125, p. 780.
Havana Electric Ry.-Earnings.-

Quar. End. Quar. End. Quar. End. 9 Mos. End.
Period- Sept. 30'27. June 3027. March 3027. Sept. 3027

Operating revenue  $1.483,195 $1,551,908 21,575,344 $4,610,447
Oper. exps., incl. taxes_ 1,201,164 1.213,927 1,229.752 3,644,843

Net operating revenue $282,031 $337,981 $345,592 $965.605
Non-operating revenue_ 13,401 12,856 12,540 38,797

Gross corporate Inc__ _
Int. and other charges__

$295,432 $350,837 $358,132 $1,004.401
160,969 160,977 160.978 482,924

Surp. (before deducting
depreciation) 

-V. 125. P. 647.
$134,463 $189,860 $197.154 $521.477

Honolulu Rapid Transit Co., Ltd.-Larger Dividend.-
The company on Sept. 30 paid a quarterly dividend of 2% on the out-

standing 22,500,000 capital stock, par $20. In the first two quarters of
this year dividends of 1% % each were paid. Total distributions in 1926
amounted to 6%. as compared with 7% in 1925.

Eight Months Ended Aug. 31- 1927. 1926.
Revenue from transportation $670.499 $671.700
Other income  10.366 4,941

Total operating revenue $680,865 2676,641
Railway operating expenses  404.043 438,220

Net revenue from operations $276,821 $238,421
Other deductions  133,651 128,508

Net railway operating income $143,170 $109,913
-V. 124, P. 1819.

Illinois Bell Telephone Co.-Expenditures.-
The directors have approved the expenditure of $1.910,218 for new plant

and equipment in Chicago and $444,276 outside of Chicago. This brings
the total approved this year to date to $25.668,814.-V. 125. p. 780.

Indianapolis Street Ry.-To Acquire Bus Co.-
Reversing the order of the Indiana P. S. Commission, which denied the

deal, Judge Harry 0. Chamberlin, of the Marion Circuit Court on Oct. 25.
authorized the company to issue $500,000 of 8% bonds for the purpose of
acquiring the capital stock of the Peoples Motor Coach Co.-V. 124, p. 2427.

International Utilities Corp. (& Subs.).-Earnings.-
12 Months Ended July 31_ 1927. 1926.

Gross earnings, including other income  $5,519,531 $4,622,014
Oper. exp., incl. depl., amort., deprec., maint. &

taxes, incl. Fed. taxes & earns, applicable to
minority interests in com, stock of sub. cos  3,567,583 3,154,948

Net earnings ______________________________ $1,951,948
Funded debt interest & discount expense  770,656
Other interest   84.116
Divs, paid or accrued on pref. stocks of sub. cos.
owned by the public  264,876

Net income to surplus 
Net surplus adjustments 

Combined net earns, on the basis of stock owner-
ship July 311027  $832,993

_v. 125. P. 1323.

$1,467,065
789.918
56,314

176,905

$832,300 $443,928
Cr.693 Dr.10,207

$433,721

Kansas City Power & Light Co.-Earnings.-
Results for Year Ended Aug. 31 1927.

Gross earnings $11,478,281
Net after taxes 5,612,151
Other income 342.651

Total income $5.954,802
Interest, &c 1.466.137
Depreciation 1,518.080

Balance, surplus $2,970,585
-V. 125, p. 1970.

Kansas City Public Service Co.-Initial Dividend.-
The directors have declared an initial dividend of $1.75 a share on the

series A preferred stock. The voting trustees, acting under the voting
trust agreement of the company dated July 1 1926, have fixed Oct. 31
1927 as the record date for determination of the registered holders of voting
trust certificates entitled to receive this dividend. The dividend will be
distributed to such holders on Nov. 10 1927.
The series "A" pref. stock bears cumulative dividends from Jan. 1 1927.-

V. 125, p. 1052.

Kentucky Hydro-Electric Co.-Offer to Stockholders.-
The 7% pref. stockholders have received an offer of two shares of junior

cum. 7% pref. stock (par $50) of the Kentucky Utilities Co. in exchange
for each share of $100 par value pref. stock owned. The offer expires
Dec. 31, 1927.-V. 125, p. 517.

Kentucky Utilities Co.-Offer Made to Kentucky Hydro-
Electric Co. Preferred Stockholders.-Earnings.-
See that company above.
Period Ended Sept. 30 1927- Quarter. 12 Months.

Gross operating revenue  $1.684,327 $5.869,632
Net income after taxes, int. & retirem't provision  569,589 1,551,735
_Nr, 125, p. 780.

Keystone Telephone Co. (& Subs).-Earnings.-
Period end. Sept. 30- 1927-9 Mos.-1926- 1927-12 Mos.-1926

Gross earnings 81.562,897 $1,552,625 82,081,666 22,062,793
Oper. exp.; maint. &
taxes 803,738 797,737 1,072.503 1,057,201

Net earnings $759,159 $754,888 $1,009,163 81.005.592
Less int, on bonds 404,942 374,604 535,665 499,474
Other int charges 10,062 13,467 13,694 18,649

Bal. avail, for res.,
Fed, tax, diva. &
surplus $344,155 8366,817 $459,804 $487,469

-V. 125, p. 2145.

Lehigh Power Securities Corp. (& Subs.).-Income.
Combined Income Statement 12 Months Ended Sept. 30 1927.

Gross earnings of corp. and undistributed income of subs. appl.
to Lehigh Power Securities Corp. after renewal & replacement
(depreciation) appropriation a$6.685.682

Expenses of Lehigh Power Securities Corp   68,789
Interest of Lehigh Power Securities Corp   1,687.923

Balance  $4,928,970
Preferred Dividends of Lehigh Power Securities Corp.  780.000

Balance  $4,148,970
Balance ($4,148,970) applicable to common stock of Lehigh Power

Securities Corp. is equal to $1.34 per share on 3,104.450 shares of Common
Stock outstanding Sept. 30 1927.
a Renewal and replacement (depreciation) appropriations for the 12

,months ended Sept. 30 1927. were $.3.224,580.
Comparative Summary of Consolidated Earnings (inter-co. Items Eliminated)

of Subsidiaries Controlled at Sept. 30 1927, for Entire Periods
Irrespective of Dates Acquired.

12 Months Dnd, Sept. 30- 1927. 1926. Increase.
Gross earnings of subsidiaries  $38.754,065 $36,267,705 $2,486,360

Net earnings of subsidiaries  $16,928,017 $14.700.092 $2,227,925
Non-operating revenue  1,226,041 1,043,919 182,122

Total income of subsidiaries  $18,154,058 $15,744,011 $2,410.047
-V. 125. p. 648.

Manhattan Bridge (N. Y.) 3-Cent Line.-Would Sell.-
The company has offered to sell its equipment and surrender its franchise

to the City of Now York. The acceptance by the city has been recom-
mended by Borough President James J. Byrne of Brooklyn. The price
asked by the company is $184,000 with $25,000 for salvage rights for
equipment.
If the offer is accepted, it is proposed to use the space now occupied by

the tracks for an additional vehicular roadway. Albert Goldman, Com-
missioner of Plant and Structures, has estimated that it would cost the
city $9,000,000 to construct another roadway on Manhattan Bridge.
Elimination of the surface line would permit alteration of the track space
for use as a roadway at an estimated cost of about $600,000.
Mr. Byrne expressed belief that buses could be substituted satisfactorily

for the surface cars on Manhattan Bridge.-V. 116, p. 2767.

Manitoba Power Co., Ltd.-To Increase Stock-May
Declare Dividends Soon.-
The stockholders will vote Nov. 10 on increasing the authorized capital

stock from 100.000 to 200,000 shares of no par value.

President A. W. McLimont, Oct. 8, says:
To enable the company to keep pace with the rapidly growing demands of

the territory it serves, extensions and improvements to the property, which
will be reflected in increased earnings, must be made from time to time.
Instead of issuing securities which will result in increasing fixed charg,
the directors consider it preferable to obtain funds from the sale of additional
common stock and thus make earnings available for dividend purposes
which would otherwise have to be paid in interest on senior securities. The
directors, therefore, feel the shareholders will appreciate the opportunity of
acquiring additional stock in the company and it is toe intention, as 80012
as the above by-law is ratified, to offer 50,000 shares of the stock to the
shareholders at $60 per share in the proportion of one share for each two
held by them and to retain the other 50,000 shares in the treasury of the
company to provide for future requirements as they arise.
Three 28.000 h.p. units are in operation at the Great Fella plant and the

installation of the 4th unit of the same capacity is practically completed.
Power contracts have been obtained for sufficient power to load the 4
units, and to take care of new business it is necessary to provide for the
Installation of the 5th and 6th units to complete the plant in the near future.
and it is the intention of the board to make these last two units of 40,000 h.p.
each. For the first 8 months of 1927 the output of the Great Falls plans
showed an increase of 128% compared with the same period of last year and
the directors are pleased to report that the earnings of the company are
already sucn as to warrant the declaration of a dividend on the 100.000
shares at present outstanding and it is the intention of the board to declare
this dividend shortly.
[See also Winnipeg Electric Co. below.j-V. 125. p. 1971.

Market Street Ry. Co.-Earnings.-
Results for 12 Months Ended Sept. 30 1927.

Railway operating revenues 89.842.536
Railway operating expenses 7,550,698
Taxes 608.000

Operating income $1.683.8.37
Non-operating income 45.685

Gross income $1,729.522
Deductions from income 871,587

Net income before Federal taxes $857,935
-V. 125. p. 780.

-
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Massachusetts Utilities Investment Trust.-Stock Of-
fered.-C. D. Parker & Co., Inc., Hornblower & Weeks,
Clark Williams & Co., New York, and Tripp & Andrews,
Hartford, are offering common voting trust shares (no par)
at the market (about $12.50 per share).

Old Colony Trust Co., Boston, Mass., depositary and transfer agent.
Capitalization (Oct. 15 1927)- Authorized. Outstanding.

5% cony. partidp. pref. she. (expressed value $50) 700,000 455.437
Common voting trust shares (this issue)  2,500,000 1,671,559
The only shares to be issued at this time are those authorized for the pur-

pose of acquiring additional shares of the companies in which the trust now
has a substantial interest.
Common shares of the Mass. Utilities Investment Trust are deposited

under a voting trust agreement whereby they may not be sold except as a
whole and for not less than $50 per share during the five years ending
Mar. 31 1932; for not less than $75 per share during the five years beginning
April 1 1932 and ending Mar. 31 1937: and for not less than $100 per share
during the ten years beginning April 1 1937 and ending Mar. 31 1947.
The Massachusetts Utilities Investment Trust, a Massachusetts volun-

tary association, was formed in 1927 to acquire the securities of electric
light, power and gas companies in Massachusetts and now owns from 70%
to 100% (direct or indirect) control of 46 operating companies serving
directly or indirectly with electricity or gas, or both, either at retail or
through wholesale contracts, 94 cities and towns in Massachusetts which
had a total population In 1925 of 547.149.
These companies on Sept. 1 1927 had 60,670 gas and 101,908 electric

light and power customers. The sales during 1926 were 1,439.659.800
cubic feet of gas and 154.817,900 kilowatt hours of electricity.

Other assets of the Trust include 16.000 shares of Edison Electric Illtuni-
nating Co. of Boston and 1,000 shares of New England Power Association
6%_prefeffed, having a current market value in excess of $4,150.000.
The Trust states that the present actual dividend income from the securi-

ties owned by the Trust on Oct. 15 1927 exceeds the dividend requirements
on the preferred shares outstanding on that date at the rate of over $285.000
per annum. This dividend income, of course, does not include the undi-
vided earnings of the 46 constituent operating properties, which in 1926
amounted to $410,475, after paying dividends amounting to $1,532.000
and deducting depreciation charges of $884.700.-V. 125, p. 2145, 1971.

Metropolitan Power Co.-Bonds Called.-
All of the outstanding 1st mtge. gold bonds, series "A". due June 11953.

have been called for payment Dec. 1 next at 10754 and int. at the Bank of
North America & Trust Co., Phila., Pa.-V. 117. p. 2659. _
Montana Power Co. (& Subs.).-Earninqs.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross earnings  $2.258.663 $2,267,970 $7.000.775 S6,723,485
Oper. exp. & taxes (incl.

Federal income tax)  869.603 778,746 2,534,491 2,349.490

Net earnings  31.389.061 31.489.224 $4.466.284 84.373.995
a Int. Si bond discount.._ 614,976 457,687 1,545,221 1,368.692

8774.085 $1,031.537 32,921.063 83.005.303

171.231 342,461 513.692

Surplus 
b Divs. for this period on

preferred stock 

Bal. for common stock 3774.085 3860.306 $2,578,602 32,491.612
a During June 1927 $12,500,000 5% gold debentures of the company

were sold. b The entire outstanding $9,784,600 7% pref. stock was re-
deemed on July 1 1927.-V. 125. p. 914.

New York Power & Light Corp.-Registrar.-
The Bankers Trust Co. has been appointed registrar for the 8 and 7%

preferred and $6 pref. stock of the corporation.-V. 125, p. 2263.

Oberpfalz Electric Power Corp.-Bonds Called.-
Certain 1st mtge. 7% sinking fund gold bonds. due June 1 1946

aggregating 316.000. have been called for payment Dec. 1 at par and Int.
at theNew York Trust Co.. 100 Broadway. N. Y. City.-V . 124,9. 2590.

Nevada-California Electric Corp.-Bonds Offered.-
Spencer Trask & Co._; Blyth, Witter & Co., New York;
International Trust Co., Boettcher & Co., and United
States National Co., Denver, are offering at 9532 and
int., to yield over 5.30%, $2,750,000 1st trust mtge. gold
bonds, 30-year 5% series of 1956.
Dated April 11926; due Apr. 11956. Int. payable A. & 0. at Interne-

national Trust Co., Denver. Col
'
o. trustee, or at Bankers Trust Co., New

York. Corporation agrees to pay interest without deduction for any Fed-
eral income tax not exceeding 2%. Denem c* $100. $500 and 31.000 and r*
$1.000 and multiples thereof. Red. all or part, on any int. date. upon 60
days' notice, at 102M and hit, to and incl. Apr. 1 1954; thereafter at 100
and int.; all bonds so redeemed to be cancelled.

Capitalization- Authorized Outstanding.
let trust mtge. gold bonds, series of 1956 4150.000,000 $25,848.000
15-year 6% debentures  3,000,000 3,000,000
7% cumulative preferred stock (par $100)  25,000,000 9,624,000
Common stock (par $100)  25.000,000 8,537,300

*Additional bond issues are limited by the conservative restrictions; of the
trust indenture.
Data from letter of E. S. Kessler, President of the Company:
Business.-System has been engaged since 1905 in generating hydro-

electric power on the eastern slope of the Sierra Nevada Mountains and
in transmitting such power over an extensive transmission system extend-
ing throughout southwestern Nevada and the entire eastern section of
California from the middle of the State south to the Mexican line. The
system serves a large and growing territory with customers in widely
diversified activities.

Properties.-The system owns and operates 11 hydro-electric plants having
a total installed generating capacity of 93,420 h. 

p.. 
together with supple-

mentary steam and gas plants which bring the total generating capacity
up to 105,020 h. p. Further development of water rights now owned or
controlled will, it is estimated, adequately provide power requirements
for many years to come. The main hydro-electric plants are located in
California, on Bishop Creek, in Inyo County, and on Owens River, and
Leevining, Rush and Mill Creeks in Mono County. The Bishop Creek
water, by means of connecting pipe lines, passes consecutively through 5
generating plants (aggregating 43,520 h. p. generating capacity), the dis-
charge from one plant being immediately caught up and delivered to the next.
There is, therefore, a minimum loss in flowage and in energy. Both the
Bishop Creek and the Mono County water sheds are situated well up in the
Sierra Nevada Mountains where the deep winter snows furnish natural
reservoirs which the summer sun melts, causing the water to run down into
the impounding reservoirs and thence through the power plants. The
system has 1.727 miles of high-tension transmission lines and 819 miles of
distribution lines.
The system also operates over 650 miles of telephone and telegraph lines

and has ice manufacturing plants, storehouses and refrigerating plants at
various points in southern California.

Security & Value of Properties.-Bonds are secured by deposit with the
trustee of all the outstanding bonds and over 99% of all the stock of all
underlying companies, thus making the first trust mtge. gold bonds the
only secured debt of the corp. and its underlying companies outstanding
In the hands of the public and, in effect, a first mtge. on all the fixed prop-
erties comprised in the system. Colonel F. Emerson Hoar, Consulting Engi-
neer, San Francisco, has made an independent appraisal of the principal
utility properties as of Dec. 31 1925. Based upon this appraisal, together
with other independent appraisals of the remaining utility and non-utility
properties the total valuation of all properties of underlying companies as of
Dec. 311925. is established to be in excess of $37.000,000. to which should
be added the cash cost of additions, extensions and improvements made
since Dec. 31 1925, to and incl. July 31 1927, amounting to $2.814,000,
making the total valuation as of July 311927. $39,814.000. This compares
with the total bonded debt outstanding of $25848.000.
Purposes.-Proceeds will be used to partially reimburse the treasury

for expenditures on additions, extensions and improvements to permanent
property since Dec. 31 1925.

Earnings.-Earnings of the consolidated companies as applied to the
interest on the 1st trust mtge. gold bonds, series of 1956. to be presently
outstanding follows:

------Calendar years---- 12 Mos. End.
1924. 1925. 1926. Jun, 31 1927

Gross oper. earns  $4,498,840 $4,874,441 35.043.294 $5.159.096
Oper. & gen. exp., incl.
Maint. & taxes  2,389.473 2,390,463 2,264,092 2,305,294

Net oper. profits  $2,109.366 $2.483,978 $2,779,202 82.853,802
Non-oper. earns. (net)  51,159 31.731 192,135 192.563

Appl. to int., Deprec,
etc   $2,160,526 $2,515.709 $2,971.338 $3,046.365

Annual interest requirements  $1,292,400
-V. 125, p. 1052.

Ontario Power Co. (Calif.).-Control Sought.-
See Southern California Edison Co. below.-V. 122. p. 214.

Philadelphia Electric Power Co.-Wins Point in Land
Fight.-
A restraining order sought by James C. Colgate, to prevent the company

from taking his land in Pennsylvania for the building of a reservoir basin
for its power plant at Conowingo, Md., at the Pennsylvania boundry line,
was recently denied by Federal Judge Dickinson in the U. S. District
Court at Philadelphia. Colgate made a plea for the order pending an appeal
in the case to the U. S. Supreme Court.
A special Federal Court of Equity dismissed Colgate's suit last June to

enjoin the P. S. Commission and the Water and Power Resources Board of
Pennsylvania from granting to the power company right of eminent domain
to take four parcels of land owned by Colgate, two on each side of the
Susquehanna River on the Pennsylvania side, for the reservoir.
At the end of Sept. Colgate took the appeal to the U. S. Supreme Court

from this decision for the purpose of obtaining a speedy ruling, and on the
possibility that that court might decline to review the case on a direct
appeal from the District Court, he took an appeal also to the United States
Circuit Court at Philadelphia from which the case would be carried to the
Supreme Court.-V. 125, p. 915.

Power Corp. of New York.-Permanent Debentures.-
Permanent 20-year 5 % gold debentures are now ready for delivery at

the Equitable Trust Co.. 37 Wall St., N. Y. City, in exchange for temporary
debentures now outstanding. See offering in V. 124. p. 3069.

Public Service Co. of Oklahoma.-Earnings.-
Period Ended Sept. 30 1927- Quarter. 12 Months.

Gross operating revenue  81,328.328 $3.966,831
Net inc. after taxes, int. & retirem't provision._ 434,580 935.050
-V. 125. p. 2265.

Public Service Corp. of N. J. (& Subs.).-Earnings.-
12 Months Ended Sept. 30 1927- 

1927. 
1926.

Gross earnings 3112.542.240 3103.482.072
Oper. exp., maint., taxes & deprec  81.182.985 74.682.901

Net income from operation  331.359.256 328.799.171
Other net income  803.632 1,907.282

Total Income  332.162.888 $30,706.45Q
Income deductions  18.885.166 17.518,56R

Balance for dive. & surplus  $13.277,722 $13.187,891
-V. 125. p. 2147.
Radio Corp. of America.-Radio Monopoly Hearings

Will I e Resumed Nov. 1.-
The Federal Trade Commission has announced that it will speed up

its Investigation of the alleged radio monopoly. The complaint, issued in
Jan. 1924, charges respondent companies with combination and conspiracy
to restrain and monopolize the manufacture, purchase and sale of radio
and other electrical devices and apparatus. A similar charge is preferred
as to trans-oceanic radio communication and broadcasting.
The companies named as respondents are General Electric Co., American

Telephone & Telegraph Co., Western Electric Co., Inc. Westinghouse
Electric & Manufacturing Co., International Radio Telegra.ph Co.. United
Fruit Co., Wireless Specialty Apparatus Co. and Radio Corp. of America.
The taking of testimony in the investigation will be resumed Nov. 1 in

a hearing before an examiner of the Commission in New York City.

New Director-Dividends-Earnings.-
James It. Sheffield. former Ambassador to Mexico, has been elected a

director. Mr. Sheffield, some time ago, had been a director of the
corporation.
The directors have declared the regular quarterly dividend of 1 % on

the class A preferred stock, payable Jan. 1 to holders of record Dec. 1.
An annual dividend of 7% was declared on all the original preferred stock
which has not yet been converted into class A preferred stock.

Period end. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926.
Gross Inc. from sales, &c.$16,773.091 314.734,110 333,528.631 $38,941.743
isExpenses  13.184.102 12.618.020 29,387.276 34.955,122

Profit  33.588.989 32,116,090 84,141,355 33.986.621
Earns, per eh. on 1,155,-
400 abs. of no par corn.
stk. outstanding  $2.80 $1.53 $2.68 $2.55
x General operating and administration expenses, depreciation, oost of

sales, patent amortization, estimated Federal taxes and accrued reserve
for year-end adjustments.-V. 125. P. 1972.

Rochester Gas & Electric Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-12 Mos.-1926.

Gross sales  32.859.648 82,638.197 312,375,525 811,357,799
Net after open, taxes &

reserves  941,380 791.749 4,602,224 3,840,332
Surplus after all charges,

Intl. pref. dive  281,584 209,219 2,071,304 1,637,708
-V. 125. P. 386.

San Antonio Water Co. (Calif.).-Sale of Control of
Ontario Power Co.-
See Southern California Edison Co. below.-V. 119, D. 2880.

Southern California Edison Co.-Earnings.-
Period End. Sept. 30- 1927-Monih-1926. 1927-9 Mos.-1926.

Gross earnings  32.656.852 $2,488,942 822,791.005 $20.266,131
Oper. exp. and taxes...._ 826.272 819,499 7.160,634 6,764,905
Fixed charges  463,110 489,495 4.478,313 4.366.888

Balance available for
dive. & depreciation 81.367.470 $1.179.948 $11,152,058 89,134.338

The company has applied to the California RR. Commission for permis-
sion to purchase the outstanding 5,000 shares of common stock of the
Ontario Power Co. (Calif.) at $125 a share from the San Antonio Water Co.
(Calif.).-V. 125. p. 1972. 2266.

Southern Canada Power Co., Ltd., Montreal.-Rights.
The common stockholders of record Oct. 31 will be given the right to

subscribe on or before Dec. 1 for 12,000 additional shares of no par value
common stock at $80 per share, on the basis of 1 new share for each 5
shares held.
The subscription price is payable at the Montreal Trust Co., 11 Place

d'Armes, Montreal, Que., as follows: $20 per share Dec. 1 1927: $20 per
share Jan. 3 1928, and $40 per share Feb. 11928. This stock will rank for
dividends from Feb. 1 1928.-V. 123, p. 2902.
Underground Electric Rys. Co. of London, Ltd.-

Stock Increased.-
The stockholders on Oct. 6 passed a, resolution to increase the share cap

ital of the company from 5,068.878 ordinary shares of £1 each to 11,300.000
ordinary shares of El each. This enables provision to be made for the ex-
penses incidental to the scheme submitted to the income bondholders
(V. 125, p. 387, 1463) and for further capital purposes.-V. 125. 1%.• 2267.

Union Gas Corp., Independence, Kan.-Control.-
See American Commonwealths Power Corp. above.-V. 125. IL 387•
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ff Utilities Power & Light Corp.—Ls sting.—
The The New York Stock Exchange has authorized the listing of 40,128 addi-

tional shares class A stock without par value, of which 40,000 are now cov-
ered by an option expiring on Dec. I 1927, when and as taken up, on official
notice of issuance and payment in full, and of which 128 shares are to be
Issued in exchange for stocks of Laclede Power & Light Co. and St. Louis
Coke & Iron Corp.; making the total amount applled for 556.628 shares
of class A stock.
On Oct. 17 1927 the directors authorized the issuance, of the above 40,128

shares of class A stock, of which 40,000 shares have been underwritten at
a price in excess of $26 per share, and is covered by an option expiring Dec. 1
1927. The proceeds from the sale thereof will be used for general corporate
purposes, including the acquisition of additional securities of its presently
owned and controlled subsidiaries. 128 shares are to be issued in exchange
for securities at the rate of $32 per share. 20.000 shares of class B stock
have also been sold under a similar option at a price in excess of $17 per
share.—V. 125, p. 1973.
Winnipeg Electric Co.—Rights—To Acquire Add'l Stock

of Manitoba Power Co., Ltd.—
The common stockholders of record Oct. 5 will be given the right to

subscribe on or before Dec 1 for 40.000 additional shares of common stock
(par $100) at $60 per share on the basis of 4 shares of new stock for each 11
shares of common stock held. The subscription price of the new stock will
be payable In full at the offices of the National Trust Co.. Ltd.. Montreal.
Toronto, or Winnipeg, Canada. Subscriptions will be accepted for full
shares only. Holdings of fractional "rights" can be adjusted by the purchase
or sale of "rights" but the company will not buy or sell "rights."

Application will be made to the Montreal and Toronto Stock Exchanges to
list the new stock.

President A. W. McLimont, Oct. 15, says:
To enable the company to keep pace with the rapidly growing demands

of the territory It serves, extensions and improvements to the property.
which will be reflected in Increased earnings, must be made from time to
time. Instead of issuing securities which will result in increasing fixed
charge the directors consider It preferable to obtain funds from the sale
of additional common stock and thus make earnings available for dividend
purposes which would otherwise have to be paid in interest on senior
securities. The directors, therefore, felt the shareholders would appreciate
the opportunity of acquiring additional stock and have decided to increase
the common stock from 110,000 shares, par $100 each, to 150.000 common
shares par $100 each, with the result that the company is now in a position
to make the above offer. A portion of the proceeds of the 40.000 shares of
new stock will be required by the corn to take up its proportion of the
new stock which Manitoba Power Co.. Ltd. Is planning to otter to its
shareholders. That company (see above) is providing for the increase of
its capital stock by the immediate issue of an additional 50,000 shares, the
proceeds from the sale of which will be used to complete its plant at Great
Falls. The company at present holds 60.418 shares—controlling interest—
In Manitoba Power Co.. Ltd. Issued stock and to take up the new stock
offered In the proportion of the old would mean acquiring approximately
30.000 additional shares at $60 each, a total, In round figures, of $1,800,000.
As it is essential. In the Interests of the Winnipeg Electric Co. shareholders
that this company continue to control Manitoba Power Co., Ltd., the funds
for this purpose must be found and the directors feel the best way to do this
Is. as indicated above, by the Issue and sale of common stock to the share-
holders.—V. 125. p. 1973.

Worcester Gas Light Co.—To Retire Bonds.—
The company will retire on Jan. 1 1928 at 105 and int. $1,200.000 of 33i %bonds and $200,000 of 6% bonds, constituting the outstanding amount ofan authorized issue of $5,000,000 20-year 1st mtge. gold bonds. datedJuly 1 1919 and due July 1 1939.—V. 125. D. 650.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.—On Oct. 25 Arbuckle reduced selling price 10 Pts.to 5.70c., but left list price unchanged at 5.80c. Federal met competitionat 5.70c. per lb.
Bread Price in Toledo, Ohio Reduced 5 Cents Per Loaf. Price war betweenICroger Grocery Co. and Atlantic & Pacific Tea Co. bring bread price

down to 5 cents a loaf, the lowest price in 10 years.—"Wall Street Journal"
Oct. 25, P. 3.

Atwater-Kent Mfg. Co. Reduces Prices 20% on Radio Products.—"Wall
Street Journal," Oct. 21.

Cleaners' and Dyers' Dissension Ends When Nine Groups Sign Agreement.
—80,000 persons will be affected. Agreement declares (1) basic day of
8 hours. (2) retail stores shall be open from 7 a. m. to 8 P. m.; (3) employers
shall not work on Sundays and holidays; (4) four unions are recognized—
Master Cleaners' & Dyers' Association, Retail Cleaners' & Dyers' Asso-
ciation, Cleaning and Dye House Drivers' Union and Cleaners', Dyers' and
Pressers' Union.—New York "Times," Oct. 28, p. 30.
600 Clerks of Independent Grocers Strike.—Strike for renewal of wage

agreement which expired Oct. 15, specifying 57-hour week, $38 minimum
wage and no .work on legal and religious holidays.—New York "Times,"Oct. 25. p. 46.

Matters Covered in "Chronicle" Oct. 22.—(a) Sales of cotton in first nine
months of year.—p. 2205.

Abitibi Power & Paper Co., Ltd.—Proposed Acquisi-
tion of Spanish River Pulp & Paper and Others.—A special
general meeting of the shareholders will be held Nov. 23,
for the purpose of:

I. Approving a plan providing for the acquisition by Abitibi Power &Paper Co., Ltd., of the common stock of the Spanish River Pulp dz PaperMills, Ltd., Fort William Power Co., Ltd.. Manitoba Paper Co., Ltd.,Ste. Anne Paper Co., Ltd., and Murray Bay Paper Co., Ltd., or suchnumber of the common shares of said companies as the directors of Abitibimay decide.
2. Approving by-law passed by the board of directors of Abitibi company,

on Oct. 20 1927, (a) subdividing the existing and outstanding 250.000 shares
of its common stock without par value into 500,000 shares without par value,
and (b) increasing the common stock thus subdivided from 500,000 shares
to 1,500,000 shares and increasing the preferred stock from $1,000,000 to
$51,000,000, the increase of $50.000,000 to be divided Into 500.000 6%cumulative preferred shares (par $100 each) and to rank both as regards
capital and dividends after the presently existing and outstanding 10.0007% cumulative preferred shares, and (c) authorizing the directors to apply
for supplementary letters patent approving such subdivision and such
increase of the capital stock.
The plan for the acquisition by the Abitibi company of the common stock

of the above mentioned companies has been formulated for the purpose of
consolidating the interests and operations of the companies named under
one ownership, directorate and management on the basis mentioned below
which has been agreed upon and is unanimously recommended by the direc-
tors of all the companies.
In the event of the plan and the by-law subdividing and increasing the

capital stock has been approved, and the directors of the Abitibi company
decide to proceed with the plan, in whole or in part, application will be made
to the Secretary of State for the issue of supplementary letters patent
confirming said by-law, and upon the issue of such supplementary letters
patent each of the presently outstanding 250,000 common shares of the
company without par value will be Ipso facto converted into two common
shares without par value, and certificates therefor will be issued to the
shareholders on surrender of their present certificates.

Terms of Exchange of Stock.
Subject to the Issue of such supplementary letters patent, the Abitibi

company offers to acquire as of Jan. 1 1928, the entire issued and out-
standing common stock of the companies mentioned, or any of them, by
issuing to the holders thereof, in exchange for their common shares, common
shares of the Abitibi company without par value as follows:
(a) To shareholders of Spanish River Pulp A: Paper Mills, 2 shares of

Abitibi common stock for each share of Spanish River Pulp & Paper Mills,
common stock.
(b) To shareholders of Fort William Power 

C 
Co., I share of Abitibi com-

mon stock for each share of Fort William Power o., common stock.
(c) To shareholders of Manitoba Paper Co. I8-25ths of one share of

Abitibi common stock for each share of Manitoba Paper Co., common
stock.

(d) To shareholders of Ste. Anne Paper -10ths of one share of
Abitibi common stock for each share of Ste. 

Co.,
inne Paper Co., common

stock.
(e) To shareholders of Murray Bay Paper Co., 14 of one share of Abitibi

common stock for each share of Murray Bay Paper Co., common stock.
All shareholders of each of the above mentioned companies who desire to

accept the offer of the Abitibi company must, on or before Dec. 31 1927,
deposit the certificates for the shares held by each of them respectively,
duly endorsed in blank, with the Montreal Trust Co.. the depositary, either
at its head office in Montreal, or at its branch office in the City of Toronto.
Ont., or at the offices of its duly appointed agents in any of the following
places: London, Eng., Royal Bank of Canada, Princes St.. London E. C. 2;
Edinburgh, Scotland. Bank of Scotland, Edinburgh; Paris, France, Royal
Bank of Canada (France), 28 rue de Quatre Septembre, Paris; New York,
Agency of the Royal Bank of Canada, 68 William St., New York; Chicago.
Continental & Commercial National Bank, Chicago.
The dividends for the three months ending Dec. 31 1927. on the deposited

shares of Spanish River Pulp & Paper Mills. will be paid on Jan. 16 1928, to
the shareholder of record on the books of the company on Dec. 311927.
The Abitibi company will be entitled to all dividends which may be

declared after Jan. 11928, by the above companies on the deposited shares
which the directors of the Abitibi company decide to acquire.

President Alexander Smith in a letter to the shareholders
of Abitibi Co. says:
In arriving at the basis of exchange as recommended, due consideration

has been given to all pertinent facts having any material bearing on the
present and future values of the constituent equities. All companies have
been ably represented and every divergent opinion has been fully discussed
with a view to complete fairness to all shareholders.
On account of the diversity of conditions in each companyit has been

impossible to arrive at any mathematical basis or to find a common denom-
inator to which the calculations might be reduced. It was therefore neces-
sary to determine as accurately as possible the unquestioned value of the
shares of a united company and the division of these shares among the
shareholders of the constituent units on the basis of the value each company
is fairly contributing to the whole. Financial condition, capitalization,
earnings, history, location, equipment, wood reserves, abilities and dis-
abilities, past, present and future, have all been discussed and considered
in arriving at the final result.
Assuming the completion of the plan, the following balance sheet, In the

opinion of your directors, fairly reflects the estimated condition of the
combined companies as of Jan. 1 1928:

Assets— Lialliiiies—
Current assets 622,523,988 Preferred stocks $21,418,000
Invin pref.stks.of aMl.cos. 1,620,000 Common stock (941,6988119.) 51,921,809
Other Investments 92,375 Current liabilities 5.960.208
Property & plants. Including Funded debt 58.835.873

timber reserves 150.453,771 Res. for depree., &c., created
Prepaid & deferred charges_ 3.093,958 from earnings 22,624.768
Sinking fund deposits 274,532 Earned surp. & undlv. profits 17,298.166

Total 6178,058.625 Total $178,058.625
Assuming that all the shareholders of the five companies accept the offer

of the Abitibi company the amount of the common stock of the Abitibi
company from time to time outstanding in the hands of the public will be
as follows:
Jan. 1 1928 

Jan. 1 1929 

688,894 shares (July 1 1929 
757,894 shares Jan. 1 1930 941.698 shares
834,455 shares 

917.705 shares
July 1 1928 

Based upon estimates made from past and present earnings of the Spanish.
Abitibi and Fort William companies and the expected earnings of all com-
panies, including Manitoba and Ste. Anne (both now in operation), and
Murray Bay (which will be ready for operation at the beginning of 1928).
all being low cost mills, earnings of the Abitibi company should be sufficient
to warrant the payment of quarterly dividends on the basis of $4 per share
per annum on the outstanding common stock, after setting aside proper
reserves and additions to surplus.
Upon completion of the plan the Abitibi company will have a capacity ef

650,000 tons of newsprint per annum, with resources sufficient to increase
this capacity to 1.000.000 tons a year as market conditions warrant.

Developed hydraulic and hydro electric powers are in excess of 190,000
horse-power, while Its undeveloped water powers are estimated at approxi-
mately 500,000 herseepower.
The advantageous geographical distribution of the 9 plants from Manitoba

to the St. Lawrence River, the magnitude of the company's operations. its
financial stability and the existence of a working organization which has
proven itself over a long period of years. are factors of greatest importance.
The executive direction of the company will be in the hands of the present

board of the Abitibi company enlarged to include members of the Spanish
River board with additions from the other companies. Alexander Smith
will continue as President of the company. and the position of Chairman
of the board will be filled by Geo. H. Mead.—V. 124, P. 1982.

Abraham & Straus, Inc.—To Retire 10% of Pref. Stock.—
The board on Oct. 21 authorized the redemption on Feb. 1 1928 of 10%

of the outstanding pref. stock. at 110 and divs. The stock to be retired
will be drawn by lot based on the list of stockholders of record as of Nov. 7
1927.
The certificate of Incorporation provides that the corporation shall

annually, beginning Feb. 1 1928, redeem or purchase for retirement 3%
of the largest amount of pref, stock ever outstanding, but that at any time
he whole or any part of the issue may be retired on 60 days' notice. The

total issue of pref, stock, amounting to $4,250,000, was offered to the public
by Lehman Brothers in Dec. 1925 at 1013 and divs.
Announcement has been made by Pres. S. F. Rothschild, in reply to

many inquiries, that sales and earnings of the company for the 8 months
ending Oct. 1 1927 were about the same as for the corresponding Period last
year. He added that no sale of the company or merger with any other
company had been, or was under consideration.—V. 124, p. 2431.

Adams Express Co.—Listing.—
The New York Stock Exchange has authorized the listing of $10.000,000

preferred stock (par $100) on official notice of issuance in exchange for
outstanding common stock.
The 100,000 shares of preferred stock are exchangeable for the existing

common stock in the ratio of 1.7 shares of preferred stock for one share of
existing common stock. The purpose of the issue is to provide those share-
holders who desire to exchange their common stock for preferred with an
opportunity of exchanging their existing equity of $170 per share into a 5%
cumulative preferred stock, with substantial guarantees against personal
liability and with a fixed and increased return. If all of the preferred stock
is exchanged, 58% of the existing common stock will be returned to the
treasury.

Consolidated Income Account, 9 Months Ended Sept. 1927.
[Adams Express Co. and Southern Express Co.]

Interest on balances $3.880
Interest on securities owned 184.432
Dividends on securities owned 516.443
Income from collateral pledged to secure bonds 406.482

Total  $1.111.237
Interest paid on bonds 362.510
Salaries and expenses. including insurance and taxes 60,945

Net income for year $687.782
Dividends paid during year 450.000

Income transferred to surplus account $237,782
—V. 125. p. 1974.

Advance-Rumely Co.—Flexible Arrangement with Com-
mercial Investment Trust, Inc.—
This company has executed a three-year collateral indenture with the

Commercial Investment Trust, Inc., according to Finley P. Mount,
President, who said: "The indenture provides for a credit of 53,000.000
to $5,000,000. The advantage of this credit is its flexibility. We have
to keep it up to as mucia as $3,000.000. but over that figure, up to $5,-
000.000 we can have whatever we want. Credit is secured by our customers'
notes to the extent of $125 of notes to every $100 of credit. For themaximum credit we would have to put up $6,250.000 of notes, and for
the minimum credit $3,750,000 of notes. On Sept. 30 1927 we held
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$10,537,000 of customers' notes available as collateral. The cost to
us of this money is about the same as if we had sold a regular debenture
or collateral trust issue to the public.
"We have been successful during the present year in working down our

inventory, which on Sept. 30 stood at $4.647,000, against $7,764,000
on the same date in 1926. We owed the banks at the end of last month
$5,183,000, against $8,450,000, the same date last year, and we have
since reduced our bank debt to $4,453,000.
"Before executing the indenture with the Commercial Investment

Trust, Inc., we arranged with all our banks to pay them off in full before
the end of this year, and for 1928 we have arranged a line of credit for
seasonal borrowing with all of them. These borrowings, being seasonal,
will of course be paid off before the end of 1928. Our line of bank credit
will be ample to take care of our requirements for 1928 without using
all of our credit with Commercial Investment Trust, Inc., so that the
flexible provisions of the collateral indenture will give us an opportunity
to expand our operations if agricultural conditions are right and the business
is in sight."-V. 124, p. 2284.

Air Reduction Co., Inc.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross income  $3.332.870 $3,142,373 $10,061,468 39.334,555
Oper. expenses  2,210.410 2,035,995 6,641.587 5.988.985

• Oper. income  $1,122,459 $1,106,378 $3,419.881 $3,345,570
Reserves  500.802 461.408 1,415,669 1,378.597

Neeprof bet Fed taxes $621,657 $644,969 $2,004,212 $1,966,972
-V. 125. p. 2267.

Allis-Chalmers Mfg. Co.--Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $15,000,000

10-year 5% gold debentures, due May 1 1937.-V. 125, p. 2150.
 1927   1926

Billing. Net Profit. Billing. Net Profit.
First quarter  $7.906,356 $850,163 $7.328,018 $8828,401
Second quarter  8,666,874 831,987 7.354,067 826,158
Third quarter  8,479,653 776,709 7,811,854 925,662

Total 9 months $25,052,883 $2,458,860 $22,493,939 $2.580,221
The net profits reported above are after provision for Federal income

taxes and depreciation, deducting from the foregoing 1927 earnings an item
of $577.453, representing the 2 quarterly dividends paid on the pref. stock
prior to its retirement on July 1, leaves a balance of 31,881.407 available for
the common, which is equivalent to $7.26 per share compared with $6.65
per share for the same 9 months period in 1926.
Bookings for the first 9 months of 1927 aggregated $23,521,893 compared

with $25,670,191 for like period in 1926, a decrease of 8.37%. Unfilled
orders Sept. 30 1927 amounted to $11,182,562.-V. 125. p. 2150.

American Bank Note Co.-Extra Dividend of $1 in Cash
and 20% in Stock.-The directors have declared an extra
dividend of $1 a share in cash and 20% in common stock on
the common stock, par $10, both payable Dec. 30 to holders
of record Dec. 12. In the current year, the company paid
four quarterly dividends of 50c. a share on the common
stock. The last previous stock distribution was 10% made
in 1922, while in Dec. 1926 an extra cash dividend of $1 a
share was paid (see V. 123, p. 2781).-V. 125. p. 917, 783.
American Can Co.-New Director.-
E. E. Loomis has been elected a director to succeed the late Francis L

Hine.-V. 124. p. 3355.

American Ice Co.-September Earnings.-
September earnings were about $640,000, which compare with $618,000

in the corresponding month of 1926. October earnings are running better
than October a year ago, it is stated.
Commenting on the situation, President Charles S. Small said: "Owing

to the unseasonable weather, which from the iceman's point of view was
the worst in 20 years, August temperatures for example being over 5 degrees
below normal in the cities in which we operate, we entered September
with earnings only some $386,000 behind those of a year ago at that time.
"It looks now, however, as if our operations this fall would improve

this showing considerably. There was one encouraging thing in our sum-
mer's experience-the company has demonstrated that it has excellent
earning power under all conditions."-V. 125, p. 1842.

American Department Stores Corp.-Proposed Acquis'n
The corporation has arranged to take over Brager of Baltimore, Md.

(department store).-V. 125, p. 1713.

American Encaustic Filing Co.-Earnings.-
Period end. Sept. 30 1927 3 Mos. 9 Mos.

Net income after Fed. taxes  $198,426 $560,109
-V. 125, p. 2268.
American Founders Trust.-New Vice-President.-
George E. Devendorf, formerly of the National City Bank of New York,

has been elected as Vice-President in charge of its investment department.
-V. 125, P. 2268.

American Hide & Leather Co.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926

Net income after taxes,
int & deprec   $116.006 def.$92,775 $204,454 def.$240,802

Earns .persh .on100,000shs.
7% pref. stk. outst'd'g $1.16 nil $2,04 Nil
-V. 125. p. 2268.

American-La France Fire Engine Co., Inc.-Capitaliza-
tion Increased-Acquisition of Foamite-Childs Corp.-
The stockholders on Oct. 28 increased the authorized common stock

(Par $10) from $5,000.000 to 37,500.000. and the pref. stock (par $100)
from $5,000,000 to $7,500,000. and approved the purchase of the assets
and business of the Foamite-Childs Corp. (See V. 125, P. 2151.)-V. 125,
P. 2268.

American Radiator Co.-To Acquire Boiler Co.-
The co. proposes to acquire the properties of the Kewanee Boiler Co.,

which has outstanding 32,000,000 common and $1,500,000 pref. stock,
both $100 par. A $200,000 addition will be made to the Kewanee (Ill.)
plant which will continue the manufacture of boilers and heating apparatus.
-v. 124, P. 2592.

American Republics Corp. (& Subs.).-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Sales  $5,936,762 $8,478,611 $19,889,647 $22,391,254
Cost of sales  5,299,840 7,213,290 17,617,447 18,664,075
Gen., adm. & misc. exp- 476.790 516.719 1,518,587 1,501,448

Net profit  $160,132 $748,602 $753.613 $2,225,731
Other inc. charges (net)_ Cr.174,552 Cr.358,289 Cr.517,755 Cr.148,600
Net inc. (after deducting

res. for Fed. Inc. tea)_ def54,184 1,014,717 77,932 2,108,489
-V. 125, p. 651.

American Safety Razor Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

x Net Income  $400,791 $288,017 $8800,038 $941,632
x After depreciation, &c., but before Federal taxes.-V. 125, p. 1842.

American Seating Co.-Outlook.-
Pres. Thomas M. Boyd is quoted in substance as follows: "Our business

this year is running about the same as last. We expect satisfactory results
when net earnings are compiled at the end of the year. Two-thirds of our
business is done in the last half of the year, only one-third in the half first.
We are not much affected by a general depression. as most industries; our
business usually moves up a little at such times.
"Building activity for us has kept up beyond expectations. Building for

amusement purposes has shown little letup. There was some slackening

In school building earlier in the year, but it is now increasing every month.
There is more church building going on than ever. Unusual activity has
been in evidence since beginning of the present year and shows no signs of
slackening."-V. 125, P. 1464.

American Sumatra Tobacco Corp.-Voting Trust
Agreement to Terminate Dec. 1 Next.-
It was announced on Oct. 24 that more than 67% of the common stock-

holders, represented by the outstanding voting trust certificates, have sent
in their consent and approval of the dissolution of the voting trust agree-
ment, in response to the notice sent to all holders of such certificates by
the voting trustees on Oct. 10.
The outstanding pref. stock has been reduced to 15,000 shares, and under

the terms of the voting trust agreement it may be terminated when the
outstanding preferred has been reduced to such amount. The voting
trustees have decided to terminate the agreement Dec. 1.-V. 125. p. 2268

American Tobacco Co.-Acquires British Mfg. Co.-
The company has purchased control of J. Wix & Son, a British tobacco

manufacturing company, through the acquisition of a 51% interest. J. Wix
& Son manufacture the Kensitas and Barone brands of cigarettes.-V. 125.
p. 522.

American Type Founders Co.-Annual Report.-
Years End. Aug. 31- 1926-27. 1925-26. 1924-25. 1923-24.

Net sales $11,807,353 812,790,753 312,133,600 $11,197,877
Cost of goods sold  7,243,476 8.055,423 7,613,155 6,048,733

Gross income  34.563.877
Interest  422,806
Sell., admin., &c., exp.... 2,802,490

$4,735,330 $4,520,445 $5.149,144
461,325

2,723.182 2,928,990 3,484,953

Other income  393.157 455,16 
51,591,455 31,664.191

0 284,278
Operating income__ -- $1,338,581 $1,550,823

Profit  51,731,738 82,005,983 $1,875.733 $1,664,191
Reserve for deprecia'n  515,331 513,879 538,006 492.075
Federal taxes paid  156.134 183.418 163,600 161,358

Net profit  $1,060,273 51,308,686 51,174,127 $1,010,757
Previous surplus  4,781,187 4,232,501 3,747,202 3,283,698

Total surplus  $5,841,460
Preferred diva. (7%)  280,000
Common diva x(8 %)480,000

55.541,187 $4,921,329 34,294,455
280,000 280,000 256,761

(8)480,000(7 ki )408,828(6 %)290,493
Surplus, Aug. 31  $5,081,460 $4,781,187 34,232,501 $3,747,202

Com. stock outstanding
(par $100)   y90.000 60,000 60,000 60,000

Earnings per share  38.67 517.14 $14.90 $12.57
x Being the amount paid on the $6,000,000 common stock outstanding

prior to the issuance of $3,000,000 additional in July 1927. y Includes
30.000 shares offered to stockholders in July 1927 of which 5,126 not yet
fully Paid for.-V. 125. p. 1713.

Amoskeag Co. (Mass.).-Personnel.-
Frederic C. Dumaine has been elected Treasurer, George Wigglesworth

of Boston President and Harold Melzer, Secretary.-V. 125. p. 2151.

Atlantic Gulf & West Indies SS. Lines.-Earnings.-
Period end. Aug. 31- 1927-3 Mos.-1926 1927-8 Mos.-1926

August gross  $2,935.807 52,945,140 524,668,973 $26,426,554
Net after depreciation  175,263 139,162 1,265,603 1,568,051
Gross income  254,495 189,892 1,839,192 2,005,079
Int. rent and taxes  225.827 . 235,383 1.771,382 1,910,760

Net income  $28.668 def$45,491 $67,810 $94,319
-V. 125, p. 1842.

Baltimore American Insurance Co.-Split Up of Shares.
The stockholders voted Oct. 24 to change the capital stock from 10,000

shares, par $100, into 100,000 shares, par $10, 10 new shares to be issued
in exchange for each share now held. The company is reported to have a
surplus of $2,240,000. The Financial & Industrial Securities Corp. holds
a substantial interest in the above company.-V. 125, P. 2269.

Brager of Baltimore (Dept. Store).-Proposed Sale.-
See American Department Stores Corp. above.-V. 114, p. 2473.

(The) Barbizon (Lex. Ave. & 63d St. Corp.), N. Y.
City.-Bonds Offered.--Greenebaum Sons Securities Corp.
and Ames, Emerich & Co., Inc., are offering at prices
ranging from 100 and int. to 101 and int.,to yield from
5.30% to 6%, according to maturity, $3,000,000 1st (closed)
mtge. 6% serial gold loan.
Dated Oct. 15 1927: due Oct. 15 1939. Principal and int. (A. & O.)

payable at offices of the Greenebaum Sons Securities Corp.; Ames, Emerich
dr Co.. Inc.; Greenebaum Sons Investment Co., and Chase National Bank,
New York, trustee. Interest warrant certificates in denom. of $1,000
and $500. Red., all or part, on any int. date on 75 days' notice at 102
and int. Borrower agrees to pay, if claimed, the normal Federal income
tax not in excess of 2%. and any State taxes up to 6 mills of principal
amount and Mass. State income tax on the interest not exceeding 6% of
such interest per annum will be refunded.
Data from Letter of William H. Silk, President of the Corporation'

Location.-"The Barbizon," a club residence for women, is a completed
22-story fireproof building located at the southeast corner of Lexington
Ave. and 63d St., N. Y. City.

Appraisals.-Independent appraisals by recognized authorities have
been made as follows:
Land owned in fee and completed building (exclusive of fur-

nishings) (total) (appraised by Charles F. Noyes Co., Inc.,
N. Y. City) $4,500,000

Land owned in fee (appraised by Pease & Elliman, N. Y. City) 1,100.000
Completed building (exclusive of furnishings) (appraised by

Starrett Brothers, Inc., builders, N. Y. City)  3,421,700

Total $4,521,700
On the basis of the two above appraisals, the land and building together

have a valuation of over 150% of the amount of this loan.
Legal Investments.-These securities, in the opinion of counsel, are

legal investments for trust funds under the laws of the State of New York.
Security.-This issue will be the direct obligation of the Lox. Ave. &

63d St. Corp., and will be secured by a first (closed) mortgage on land
owned in fee and a 22-story fireproof building together with furnishings
of hotel rooms and public rooms. The site contains 13,250 square feet of
land, fronting 112 feet on Lexington Ave. and 120 feet on 63d St. The
building erected thereon is of the most modern type of steel fireproof
construction, with an exterior of red brick and limestone; it contains
710 rentable rooms and eight stores.

Earnings.-Independent estimate of the income and operating expenses
of this property by Charles F. Noyes Co., Inc., is as follows:
Gross income (deducting vacancy allowance) $709,490
Operating expenses, taxes and insurance  292,320

Net income $417.170
Net annual income, as conservatively estimated above, is over 2.4

times maximum annual interest charges on this issue. All the stores
have been rented to substantial concerns and reservations have already
been received for over 600 guest rooms.

Barnet Leather Co., Inc.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926

Net earnings*  $35.456 $84,215 $112,994 $158,785
Preferred dividends _ - _ 17,500 17,500 52,500 35,000

Balance, surplus  $17.956 $66,715 $60,494 $123,785
Surplus as of Sept. 30.... 1,085,769 1,008.650 1,085,769 1,008,650
Earn, per sh. on 40,000

shs. (no par), com. stk. $0.45 • $1.66 $1.51 $3.09
* After deducing charges for maintenance and repairs of plants, deprecia-

tion and estimated amount of Federal and State taxes, &c.
Note.-The result is subject to adjustment at the end of the year, when

accounts are finally audited, and to change incident to income tax rulings.
-V. 125 P. 918.
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Barnsdall Corp.-Listing.-
The Now York Stock Exchange has authorized the listing of $714,225

Class A voting stock (par $25), Payable on or after Nov. 1 1927 as a stock
dividend upon official notice of issuance, making the total amount applied
for $54,427,625-V. 125, p. 1584.

Bassick & Alemite Corp.-Notes to be Paid.-
See Stewart Warner Speedometer Corp. below.-V. 119, p. 2535.

Bayuk Cigars Inc.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $2,000,000

additional 7% cumul. sinking fund preferred stock (of a total authorized
issue of $5,000,000, on official notice of issuance and payment in full .making
the total amount of 1st preferred stock applied for (after deducting $294,500
retired and cancelled), $4,705,500.
The entire issue was purchased by bankers. The proceeds will be used

to provide additional working capital required by the company's increased
operations. The cash proceeds of the issue will be immediately applied to
the retirement of notes payable.

Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.
*Net earnings  $379,097 $267,205 $1,035,031 $706,185
Other income  6,752 23,760 64.161 59,102

Total income 
Depreciation  48.445 33,825 132,835 98.855

Net income 
Preferred dividends_ _ _ _

Surplus  8269,215 $203,585 $758,249 $505,766
Shares of common out-
standing (no par)_ - - - 77,949 77.12177,121

Earns. per sh. on com_ _ _ $3.45 $2.63 $6.72 $6.55
*After deducting charges for maintenance and repairs of plants and esti-

mated Federal taxes, &c.-V. 125, p. 652.atemr.-ass---r------1--...-..ag-, ,---- ......-___ .. _

Beech-Nut Packing Co.-To Increase Capitalization.-
The stockholders will vote Nov. 9 on increasing the authorized common

stock from 375,000 shares to 425,000 shares, par $20.
The company has arranged to distribute its gum and candy products

through the United Cigar Stores Co. President Arkell says: "There has
been and will be no change whatever in the control, management and mer-
chandising policy of the company. What the company has done is to
negotiate with the United Cigar Stores Co. for a long contract by the con-
templated terms of which the latter company will promote the sale of
Beech-Nut gum and confections in its approximately 3,400 sales outlets
throughout the country, and as condition of which there will be sold to it
50,000 shares of the common stock of the Beech-Nut Packing Co."

Beech-Nut Packing Co.-Earnings.-
9 Mos. End. Sept. 30- 1927. 1926. 1925. 1924.

Net profits  $1,857,559 $1,954,188 $2,111,634 $1,972,428
Previous surplus  3,954,503 3,198,538 2,347,371 1,321.476
Adjustments  Cr.642 Cr10,670 Cr8.728

$385,849 8290.965 $1,099,192 $765.287

$337,404 $257,140 $966,357 $666,432
68.189 53,555 208,108 160,666

Total surplus  $5,812,704 $5,163,396 84,458,405 $3,302,632
Dividend (cash)  727,500 727,500,734,010

-
Profit az loss, surplus.. $5,085,204 $4,435,896 $3,728,784 $2,568,623

Earns, per sh. on 375,000
skis. par $20)  84.16 $4.37 $4.57 $4.23

-V. 125. p. 2269. •

Berkshire Cotton Mfg. Co.-Bal. Sheet Sept. 30 1927.-
Assets-

Real estate  $765,733
Machinery  2.434,676
Cash and accounts rec... -. 1,141.765
Investment  1,189,994
Mdse. inventory  1,545,991
-V. 125, p. 2269.

Liabilities-

Profit & loss (less Federal
$5,OccOOOCapital stock 

tates paid & contested
8585,269)  2,078,159

Total (each side) $7,078,159

Bethlehem Steel Corp. (& Subs.).-Quarterly Earnings.
At the regular quarterly meeting of the board of directors Oct. 27 a

report was submitted of the results of the business and operations for the
third quarter of 1927. comparing as follows:

Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.
Total income  $8.920,716 $10,585,064 $31,897.074 $34,654.135
Interest charges  2,857,318 2.873,037 8,610,299 9,544,293
Prov. for deprec'n, obsol.
and depletion  3,275,345 3.161,049 9,832.004 9.344,991

Preferred dividends-- - 1,697,500 1.718,645 5,092,500 5,080.160

Balance, surplus  $1,090,553 82,832,333 $8,362,271 810,684,691
Earns, per sh. on 1,800,-
000 shs. (Par UN)
common stock  $0.61 $1.57 $4.65 $5.93
The value of orders on hand Sept. 30 1927, was $52,321,794, as compared

with $48,655,757 at the end of the previous quarter, and $44,553.571 on
Sept. 30 1926.

Operations averaged 69.3% of capacity during the third quarter as
compared with 75.6% during the previus quarter, and 80.3% during
the third quarter of 1926. Current operations are:at.the rate of approxi-
mately 72% of capacity.
The regular quarterly dividend on the preferred stock was declared

payable Jan. 3 1928 to holders of record on Dec. 2 1927.-V. 125, p. 785.

Bon Ami Co. (&

Period-
Gross profit on sales____
Profit before deprec., &c.
Depreciation 
Federal taxes 

Profit 
Proportion applicable to

minority interest 

Subs.).-Earnings.-
Quar. End. Quay'. End. Quar. End. 9 Mos. End.
Sept. 30 '27. June 30 '27. Mar. 31 '27. Sept. 30 '27.

$498,480 8677.452 8593,812 51.769,744
342,244 388,718 345,684 1,076.646
16.282 17,376 17,618 51,276
43,492 48.305 43,110 134,907

$282,470 $323.037 $284.956 8890,463

43 23 56 122

Net profit  $282,427
125, p. 1055.

$323,014 8284,900 $890,341

Borg & Beck Co.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net Inc. after all chgs- -- $253.654 8176,210 5770.761 $630,948
Earns, per sh. on 125,000

shs. (par $10) cap.stk_ $2.03 $1.41 $6.17 $5.05
September net profit Was $78.711. as compared with $52.290 in Sept.

1926. an increase of 50%. All indications point to a record for earnings of
this company in 1927.-V. 125. p. 1585.

Botany Consolidated Mills, Inc.-Earnings.-
6 Months Ended June 30- 1927. 1926.

Net profits  5196.3251
Interest on funded debt  292.1641i. Not
Other interest 115.956 Available
Other expenses  101,531)

Net loss  8313,325 $3,588,968
x After interest, depreciation, inventory, reserves and all other changes.

During the first 6 months of 1926 a strike had been in progress affecting the
entire textile industry of Passaic, N. J.
There has been awa ded to the company a tax refund during the current

year of 8221.722, no part of which has been taken into income account thus
far this year.
An official statement says: Business improved considerably in the third

quarter ending Sept. 30 1927, with the result that all interest charges were
earned in that period, with a margin to spare. These results for the
months indicate a material improvement as compared w th the same period
of last year, when there was a strike in progress at the company's plants.

Since the end of the last fiscal year. the 634% bonded debt has been
decreased s321,000. The net quick assets have increased from $9,761.163
to 511,517,736, or in other words, the net quick assets alone are an amount
In excess of all funded debt outstanding.

The increase in net working capital represents in part a better turnover
in inventory and in part a disposition of other items by the parent company.
The management feels optimistic as regards their operations for the balance
of the year, and it is expected that the statement for the year as a whole
will show the interest on the bond fully earned.-V. 125. p. 99.

Brockway Motor Truck Corp.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share in addi-

tion to the regular quarterly dividend of 50 cents per share on the common
stock, no par value, both payable Nov. 1 to holders of record Oct. 21. Like
amounts were paid on this issue on Aug. 1 last.-V. 125, p. 2269.

Brooklyn Fire Insurance Co.-Stock Offered.-The com-
pany, through its depositary and fiscal agent, First National
Bank of Brooklyn, is offering at 100 per share 10,000 shares
(par $25) capital stock, the proceeds, $1,000,000, to be
apportioned $250,000 to capital and $750,000 to surplus.

Stock is fully paid and non-assessable, and no personal liability attaches
to stockholders. Company's treasury will receive entire proceeds of this
issue. Transfer agent, First National Bank of Brooklyn, 26 Court St.,
Brooklyn, N. Y.; registrar, Midwood Trust Co., 47 WilloUghby St., Brook-
lyn,

Directors.-Samuel G. Adams, C. Stewart Cavanagh, Frank L. Cheek,
Derville S. Coe, Paul W. Connelly, Samuel 11. Coombs, Richard A. Cor-
mon, James J. Crawford, Morris Dlugasch, Stephen V. Duffy, James B.
Fisher, Augustus C. Froeb, George H. Gray. Foster Gunnison, George R.
Holahan, Albert Hutton, William S. Irish, Frank M. McCurdy, William
Obermayer, William G. O'Brien, James H. Post, Lewis H. Pounds, Otto E.
Reimer, Edward A. Richards, J. W. Schomaker, Arthur S. Somers. George
W. Spence, William M. Tomlins, Robert Van Iderstine, Charles Wissman.
The company is a New York corporation and has been organized to put

Brooklyn in its proper place from a fire insurance standpoint, and to bring
to Brooklyn its full share of the many millions of dollars which American
business concerns and individuals are paying out annually in fire insurance
premiums.
Company has made an arrangement with a leading insurance underwrit-

ing firm, which has under its management a number of successful insurance
companies, whereby the Brooklyn Fire Insurance Co. is assured in advance
of as large a volume of desirable business as it can conservatively accept at

late0. Ipso t. *55' 011111010 OP 111110,100-• wardthe outset.

Burns Bros. (Coal).-No Financing Contemplated.-
Pres. Sanders A. Wertheim on Oct. 21 denied that the company will

have to resort to bank borrowing or outside financing for the redemption
of the prior preference stock. The board has made provision, he said, for
this payment and the company will have ample funds on hand to take cars
of the redemption.
The Chase National Bank has been appointed registrar for 30,000 shares

of pref. stock and 97.367 shares of class 13 common stock.-V. 125, P. 2269.

By-Products Coke Corp.-Listing:-
The New York Stock Exchange has authorized the listing of 82,000,000

additional 1st mtge. gold bonds, series A, 534 % due Nov. 1 I945.-V. 125,
P. 2270.

California Dairies, Inc.-Div. Disbursing Agent.-
The Seaboard National Bank of the City of New 'York has been ap-

pointed dividend disbursing agent for the preference stock. See offering
in V. 125, p. 391.

Calumet & Hecla Consolidated Copper Co.-Earnings.
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Copper sales  $3,921,524 $3,538,756 810,850,806 510,485,501
Custom milling & Smelt.. 20,161 7,936 53.991
Dividends  4,770
Interest  42,039 63,320 117,391 139.382
Miscellaneous  10 31 6.711 8,104

Total receipts  83,963.573 $3,622,269 810.982,844 810,691.749
Disbursements-

Copper on hand at be-
ginning of period__   $3,386.468 $3,419.311 $3,372,632 $6,601.690

Prod., sell., adm. & Vixes 2,575,117 2.489,383 7,580.180 7,437,226
Deprec. & depletion_ _ _ _ 954,310 1.066,430 2,626.812 3,286,037
Miscellaneous  40.666 5,152 172,321 36,673

Total expenditures.. 86.956.561 56,956.561 86.980,275 $13,751,945 817.361.625
Less copper on hand____ 3,041.329 3,528,556 3,041.329 3,528,556

Net expenditures-- - - $3,915.232
Profit for period  $48,340

-V. 125, p. 1056.

53,451,719 $10,710,616 $13,833,069
8170.550 8272,228 8277,992

Canada Cement Co., Ltd.-Bonds Offered.-Wood,
Gundy & Co., Inc.; Guaranty Co. of New York; Halsey,
Stuart & Co., Inc.; A. Iselin & Co., and the Royal Bank of
Canada are offering $20,000,000 1st mtge. sinking fund
gold bonds, 5%% series A, at 99 and int., yielding about
5.58%. These bonds are being offered simultaneously in
United States and Canada.
Dated Nov. 1 1927: due Nov. 1 1947. Principal and int. (M. & N.)

payable at holder's option in United States gold coin at the agency of the
Royal Bank of Canada, New York, or in Canadian gold coin at the Royal
Bank of Canada in Montreal, Toronto, Halifax, St. John, Winnipm, Regina,
Edmonton and Vancouver, or in gold coin of the Kingdom of Great Britain
at the Royal Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3
to £1 sterling. Denom. c* $1,000 and $500, and r* $1,000 and authorized
multiples thereof. Company agrees to reimburse the Penna. personal
property tax, if requested, to an amount not exceeding 4 mills. Red.,
all or part, at any time on 30 days' notice at the following prices and int.:
At 105 if red, on or before Nov. 1 1932: thereafter at 104 if red, on or
before Nov. 11937, and thereafter at 103. Montreal Trust Co., trustee.

Legal Investment for life insurance companies in Canada under the In-
surance Act, 1917, Canada.

Data from Letter of Pres. A. C. Tagge, Montreal, Oct. 21.
Cornpany.-Will be incorporated under the laws of the Dominion of

Canada to acquire from the company of the same name all of its properties
and plants, together with well-located areas containing almost unlimited
deposits of limestone, clay and gypsum, the raw materials required for
the production of Portland cement. Company will also acquire all the
shares and investments in subsidiaries of the old company.

Properties are strategically situated in relation to the consuming markets
of Canada and to ports of export, and include plants at Montreal East,
P. Q.: Hull, P._Q.; Belleville, Ont.; Lakefield, Ont.; Port Colborne, Ont.;
Tuxedo (near Winnipeg), Manitoba, and Exshaw, Alberta, which are
well designed and which have been maintained in a high state of oper-
ating efficiency. The business is in a position to greatly increase its
present output without further capital expenditure.
The old company was established in 1909 to acquire a number of cement

manufacturing businesses, two of which commenced to manufacture
Portland cement in 1889, the first year in which Portland cement was
Produced in Canada. The business has experienced 18 years of successful
and profitable operation and has become one of the largest manufacturers
of cement on this continent.

Earnings.-For the 17 years ended Dec. 31 1926 net earnings of Canada
Cement Co., Ltd. (old company), as shown by the company's annual
statements, available for bond interest and depreciation, have been as
follows:
1910_ _$1,277,697 1915- -82,342,013 1919- -$3,057,553 1923.. -$3,782,712
1911.... 2,118.793 1916.... 3.468,387 1920.... 2,362.742 1924_ - 3,755,956
1912 2,734.579 1917 - - 5.051.863 1921.... 2,636,460 1925....3,887,239
1913 - - 2,748,080 1918.... 3.366,471 1922 4,083,030 1926 - - 3,924,891
1914__ 2.191.600
Earnings from properties to be acquired by the new company, for the

nine months ended Sept.30 1927 available for bond interest and depreciation
were $3,714,884. On the basis of these earnings for the nine months,
the officials of the company estimate that the earnings for the completed
12 months ended Dec. 31 1927 will amount to $4,583,649. Annual bond
interest requirements (this issue), $1,100.000.

Markets.-Owing to favorable plant location, the business is in a position
to make prompt deliveries to its customers, and to take full advantage of
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the increasing demand for cement that has developed because of the wider
recognition of the numerous purposes for which it may advantageously
be used. In addition to the extesive consumption of cement for such,
familiar purposes as construction of roadways, sidewalks, power dams
office buildings, hotels, &c., more than 50% of the cement consumed in
Canada is used for other purposes in rural areas. In addition to its do-
mestic trade, the business enjoys an extensive export trade with approxi-
mately 25 countries.
The following table indicates approximate consumption of cement in

Canada;
Year- Barrels. Year- Barnes. Year- Barnes.
1900  663,942 1920 5,849,276 1924 7,373.524
1905 2,265,249 1921 5,519,357 1925 7,140,531
1910 5,103,285 1922 6,549,749 1926 8,442,203
19151923  

'In 1905 Canaila exported no cement, 'but imported more than 900,000
barrels; in 1926 less than 30,000 barrels were imported and approximately
275,000 barrels exported.

Stock Ownership by Employees.-In 1916 the companyput into operation
a policy of encouraging ownership by employees of preference and common
shares, which have been sold to employees on the installment basis and
at favorable prices. As a result, more than 65% of employees have become
shareholders and there are now on deposit with trustees cash and securities
having a value of more than $4,500,000 to provide for the continuance of
this policy.

Capitalization- Authorized. Outstanding.
1st mtge. bonds (incl. registered deben-

ture stock) 830,000,000 $20,000,000
6,4 % sinking fund cum. pref. shares_ _ _ 25,000.000 21,000,000
Common shares (no par value)  750.000 shs. 600,000 shs.
Arrangements have been made with the trustee under the deed securing

the 6% 1st mtge. bonds of the Canada Cement Co., Ltd. (old company)
for the release of the mortgaged premises, the payment and satisfaction
of all bonds in accordance with the terms of the trust deed having been
duly and effectually provided for.
Bond Issue.-Bonds of any series, other than bonds of series A. may

mature not earlier than Nov. 1 1947. Bonds of any series will be issuable
as coupon and fully tegistered bonds; and (or) as registered debenture
stock payable as to principal and interest only in London, Eng. The
820,000,000 bonds authorized for immediate issue will be offered as 1st
mtge. sinking fund gold bonds, 53 %, series A. At the option of the
company and with the consent of the holder, bonds of series A may be
exchanged for an equal principal amount of registered debenture stock
of series A and vice versa.

Additional bonds (including registered debenture stock) of series A
or of any other series will only be issuable to the extent of 66 2-3% of the
cost or appraised value, whichever may be less, of additional property,
to be defined in the trust deed, and then only when the average annual
net earnings, to be defined in the trust deed, of the company and its prede-
cessor or predecessors and the earnings of any subsidiary company or
companies for the two years preceding the date of application of issue of
such bonds shall have been not less than twice the annual interest charges
on all the 1st mtge. bonds of the company to be outstanding after the
proposed additional issue.

Sinking Fund.-The trust deed will provide for an annual cumulative
sinking fund, commencing Nov. 1 1930, equal to 2% for each of the first
five years and 3% annually thereafter of all the issued bonds of series A
(including registered debenture stock, if any) together with annual amounts
equal to interest on all bonds and registered debenture stock redeemed.
These moneys are to be used for the purchase in the open market of bonds
of series A at or below the then redemption price but, failing such purchase,
shall be paid to and used by the trustee for the redemption by lot of bonds
as will be provided in the trust deed.

Balance Sheet as at Sept. 30 1927.
Assets-

Properties  38,267,500
Inv. in subsid. cos  4.057.651
Adv. to subsid. cos  1.933,291
Current assets  a4,929.217

Liabilities-
First mortgage bonds_ _ _$20,000,000
6% s. f. pref. shares__ 21,000.000
Common stock  66,043.900
Accts. pay. & accr. Habib: 2,143.759

Total $49.187,659 Total 849,187,659
Company has deposited with trustees for the purpose of the employees

stock distibution plan cash and securities having a market value in excess
of $4,500,000. and also cash and securities for the pension fund having a
market value in excess of $400.000: total $4,900,000. These securities
are not included in the above statement of assets and laibilities.
a Represented by: Inventories, $2,625,982: insurance, &c., paid in

advance. $78,687; accts. rec., less res. for bad and doubtful debts, $1.-
923,658; deposits on tenders and other assets, $197,357; cash, $103.532.
b Surplus of assets over liabilities represented by 600,000 shares of no
par value.

Directors.-A. C. Tagge (President), J. D. Johnson (V.-Pres.), H. L.
Doble (V.-Pres.), F. P. Jones, C. C. Ballantyne, Hon. J. P. B. Casgrain,
Sir Herbert S. Holt, Hon. J. L. Perron, K.C., Farquhar Robertson,
Montreal; G. W. Allan, K. C., Winnipeg; D. M. Butchart, Owen Sound;
Gordon C. Edwards, R. E. Webster, Ottawa; H. J. Fuller, R. W. Kelley.
New York; J. H. Gundy, T. A. Russell, Toronto: Angus McLean, Bathurst,
N. B E. M. Young, Allentown, Pa.-V. 125. p. 2270.

Listing.-There have been placed on the Boston Stock Exchange list
$20.000,000 53 % 1st mtge. sinking fund gold bonds, series A, dated Nov. 1
1927.-V. 125, p. 2270, 2152. 1977.

Caterpillar Tractor Co.-Extra Dividend-Earnings.-
The directors have declared an extra dividend of 35 cents per share and

the regular quarterly dividend of 35 cents per share on the no par value
capital stock, both payable Nov. 25 to holders of recoi d Nov. 15. In
August last, a regular quarterly dividend of 35 cents per share was paid,
while in the two preceding quarters regular distributions of 30 cents each
were made.

Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.
Net sales  $7,194,007 $4,530,361 $21,685,423 $16,351,963
Net profit after deprec.,
but before Fed. taxes_ $1,795,656 $1,061.527 $5,177,796 $3,812,088

-V. 125. D. 653.

Central Iron & Coal Co.-Tenders.-
The Central Union Trust Co. of New York will until Nov. 4 receive bids

for the sale to it of 1st mtge. s. f. 6% gold bonds, due Aug. 1 1938, to an
amount sufficient to exhaust 20,908, at a price not exceeding 105 and int.
-V. 123. p. 2001.

Century Ribbon Mills, I nc.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

rTet aft. depr. & Fed. tax $35,336 $34,943 $198.490 $148.026
Preferred dividends_   27,352 30,459 86,327 92,102
Common dividends  50.000

Balance, surplus  $7,984 $ 4,484 $112,163 $5,924
Earns. per sh. on 100,000

shs. of no par com. stk.
outstanding  $0.07 $0.04 $1.12 80.56
The company, it is announced, shows further improvement in its financial

position, current liabilities having been reduced approximately $230.000
in the past 9 months and net quick assets increased about $50,000 during
the same period.-V. 125, p. 523.

Childs Company.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross income  $7,598,505 86,887.386 $22,954.539 $20,206,461
Expenses and taxes  7,136.874 6,261,508 21,017,633 18.357,049

Operating income_..- $461,631 $625,878 $1,936,906 $1.849.412
Other income  80,464 37,573 184,963 125,523

Total income  $542,095 $663,451 $2,121,869 $1,974,935
Depreciation  416,294 296,093 1,151,551 861.434

Net income  $125,801 $367.358 $970,318 $1,113,501
Shares of common stock
outstanding (no par)  x354,340 343,600 x354 340 343,600

Earns. per sh. on com_ _ _ $0.11 $0.81 $.00 $2.47
x No. of shares outstanding on June 30 1927.-V. 125, p. 2152.

Chain Belt Co.-Acquires Mortar Co.-
Company has purchased the mortar and plaster mixer business of the

Atlas Engineering Co., it was announced Oct. 21, making the second

manufacturing-business the company acquired within a year. The Stearns
Conveyor Co. of Cleveland, manufacturers of belt conveyors, was taken
over about 11 months ago.-V. 123. p. 2395.

Christie, Brown & Co., Ltd.-May Retire Pref. Stock.-
The company is planning to call its $428,300 7% pref. stock, which is

convertible into common stock at the rate of 3 shares of common for one
share of preferred. The preferred will thus be convertible into 12.849 shares
of common stock of which there is now 81,342 shares outstanding.

Consideration is also being given to refinancing that will retire the $500.-
000 6% bonds now outstanding, it is said.-V. 125, p. 1843.

Club Aluminum Utensil Co.-Earnings.-
Quarter Ended Sept. 30- 1927. 1926.

Net profit after charges & Fed. taxes  $254,006 $108,814
Earns, per share on 265,000 shs. of no par com.stk. $0.96 $0.41
-V. 125. p. 2152.

Congoleum-Nairn, Inc.-New Treasurer.-
B. G. Steinetz has been elected treasurer succeeding L. H. Sanford.

Mr. Steinetz had been comptroller.-V. 125. p. 786.

Congress Cigar Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926

Net, after charges, depr.
& Federal taxes  $737,199 $579,025 $1,944,861 $1,494.169

Earns. per sh. on 350,000
shs. of no par cap. stk.
outstanding  $2.10 $1.65 $5.55 $4.27
Net sales for the 9 months ended Sept. 30 1927 amounted to $13,806.317.

compared with $12.935,697 in same period of the previous year.
Net profits for Sept. 1927 amounted to $309,340, equal to 88c. a share.

against $176.610 or 50c. a share in Sept. 1926.-V. 125, p. 2152.

Consolidated Cigar Corp.-Pref. Stock Offered.-Dillon,
Read & Co., Hemphill, Noyes & Co., Chas. D. Barney &
Co., and Shields & Co., Inc., are offering at 100 and div.
$11,000,000, 6 % cumulative prior preferted stock (with
common stock subscription warrants).

Preferred over the outstanding 7% preferred stock and common stock
as to cumulative dividends at the rate of % per annum, and as to assets,
in event of liquidation, to the extent of $100 a share and diva. Red. all
or part, at any time on 30 days' notice. at $105 a share and diva. Dividends
payable Q-F (accruing from Nov. 11927). Dividends exempt from present
normal Federal income tax. National Park Bank, New York. registrar.
Chatham Phenix National Bank & Trust Co.

' 
New York, transfer agent.

Stock Purchase Warrants.-Each certificate of prior preferred stock will
carry a warrant, detachable after July 1 1928, entitling the holdei thereof
to subscribe, on or before Nov. 1 1937

' 
for common stock at $105 a share.

in the ratio of one share of common stock for each two shares of prior
preferred etock represented by such certificate.

Listing.-Company has agreed to make application to list this prior pref.
stock on the New York Stock Exchange.

Data from Letter of Pres. Julius Lichtenstein, dated Oct. 26 1927.
Company.-Organized in 1919 in Delaware to acquire the business and

properties of 5 old, established companies engaged in the manufacture and
sale of cigars. Is to-day, with subsidiaries, one of the largest manufacturers
of cigars in the United States. Company owns and operates, directly or
through subsidiaries, plants located in Philadelphia, Allentown and Bethle-
hem, Pa., Poughkeepsie and Newburgh, N. Y., and other cities, and in
addition leases and operates plants in various cities in the eastern section
of the United States.
Company acquired in 1926 the entire capital stock of G. H. P. Cigar Co.,

Inc., the business of which was established in 1911. Among the brands of
cigars manufactured by the company and its subsidiaries are six nationally-
known brands retailing for 10 cents and upwards, namely, the "Harvester,"
"El Sidelo," "Mozart." "Adlon," "Dutch Masters" and "El Producto."
Company's output in 1926, including the production of G. H. P. Cigar Co.,
Inc., for the full year, was in excess of 450,000,000 cigars.

Earnings.-Consolidated net earnings of the company and its subsidiaries
for the period of five years to Dec. 31 1926, including the earnings of
G. H. P. Cigar Co. Inc. for the full period, after depreciation and Federal
taxes, and after alanterest except interest actually paid on the company's
$10,000,000 6% convertible notes, issued in Sept. 1926 and to be presently
retired have been as follows:

1922
1923
1924
1925
1926

*Exclusive of G. H. P. Cigar Co., Inc.
Earnings as shown above for the year 1926 are approximately 4.2 times

the maximum annual dividend requirement on this prior preferred stock,
and for the 3 years ended Dec. 31 1926, averaged $2,336,389 per annum,
or approximately 3.2 times such dividend requirement. The management
believes that earnings for 1927 will be at least equal to those for 1926.

After deducting from earnings in 1926 as above shown the annual dividend
requirements on this prior preferred stock and on $3,407.500 par value of
preferred stock now outstanding, there remains $2.077,278. or $8.30 a
share on the 250,000 shares of common stock now outstanding.
On March 29 1926 the Federal excise tax on the manufacture of cigars

was reduced, resulting in a substantial decrease in that item of expense to
the company and its subsidiaries as compared with prior periods included
in the above tabulation.
Capitalization of the Company, A dusted to Give Effect to this Financing..
BM% cumulative prior preferred stock (this issue)  811,000.000
7% preferred stock (cumul.)-auth. $5,000,000; outstanding_ 3,407,500
Common stock-authorized 500,000 shares without par value;

outstanding a250,000 elm
a Of the 250,000 shares of common stock authorized but unissued, 55,000

shares are to be reserved against subscription warrants to be delivered with
this prior preferred stock: 34.075 shares are to be reserved against sub-
scription warrants to be issued to holders of the 7% preferred stock; and
55.000 shares are to be reserved against other subscription warrants-all
subscriptions to be at $105 a share.

Based on current quotations on the New York Stock Exchange. the
indicated market value of the company's outstanding preferred and com-
mon stocks is in excess of $20,000,000.
G. I I. P. Cigar Co., Inc., Stock.-In 1926 the company acquired the entire

capital stock of G. H. P. Cigar Co., Inc. for a price in excess of $8,500,000.
The Federal Trade Conunission is seeking to compel the company to dispose
of this stock. This purchase was made on advantageous terms, and the
management believes that if the company should dispose of this stock it
should realize an amount at least equal to the original cost.

Purpose.-Proceeds of this issue are to be used for the retirement of the
outstanding 10-year 6% sinking fund convertible gold notes (approximately
$9,500,000, after application of a sinking fund payment made on Oct. 15
1927), and for other corporate purposes.

Sinking Fund.-The certificate of incorporation as amended, is to provide
for the semi-annual retirement, commencing Feb. 1 1930, of $110,000 of
prior preferred stock, through pui chase, at not exceeding $105 and divs,
or through redemption at that price, the company to have the privilege or
anticipating such retirements.

Consolidated Bal. Sheet July 2 1927(Adjusted to Give Effect to this Financing).
LiabilitIes-

Notes & drafts pay.-banks. 81,158,000
Acets pay., accr. flab, , eto_. 1,117,407
Fed. & State taxes (est.)....-- 401,458
Purchase money mtges  548.000

52,420
171.500

11,000,000

Assets-
Cash  $1,200,478
Notes &seem rec., less res._ 3,111,258
Advances on tobacco  308,039
Inventories  13.085,130
Crops harvested, &e  1,805,282
Land, bldgs., leasehold im-

provements, &e  3,042,213
Inv. In &loans to other cos.. 198.078
Goodwill. brands & trade-inks 7,915,888
Deferred charges  520.908

Uonsottaalea u. j. •
Combined. Cigar Corp.* Cigar Co. Inc.
$1.789,093 $944,903 $844,190
1,014,254 434.776 579,478
1,660.506 980,780 679,726
2,317,857 1.312,576 1,005.281
3,030,803 1,596,696 1,434,107

Reserve for self insurance...-
Preferred stock of subs 
8I-1% preferred stock  
7% Preferred stock  3,407,500
Common stock (250.000 8190 11,855.884
Surplus  1,475.083

Total $31.185,050
-v. 125, p. 2152.

Total ' $31,185,050
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Curtiss Aeroplane &Motor Co., Inc.-Listing
The New York Stock Exchange has authorized the listing of $2,514,400

preferred stock, (par $100) and 216,657 shares common stock (no par value)
with authority to add not exceeding $8,700 preferred stock and 1,403 shares
of common stock on official notice of issuance, upon surrender and cancella-
tion of scrip for preferred stock and upon surrender and cancellation of
unexchanged shares of preferred stock and common stock of its predecessor
corporation, making the total amount applied for $2,523.100 preferred
stock and 218,060 shares of common stock.

Comparative Income Statement.
-Calendar Years 6 Mos. End.
1924. 1925 1926 June 30. '27

Net sales $3,385.850 $1,933,668 $3,667,556 $1,761,618
Cost of sales 3,034,007 1,707,103 3,121,869 1,320,458

Profit on sales $351,842 $226.565 $545,687 $441,160
Other income 108,015 114.224 134.974 18,616
Profit-subsidiaries.. _ 14,512 18,644 4,873 (loss) 1.069

Gross profit $474.369 $359,433 $685.534 $458.707
Selling, administrative &

general expenses 78.876 71.156 167,364 109,895
Income taxes, int. & chgs 239,266 131,496 104,854 16.560

Net profit $156.228 $156,781 8413,317 8332,252
Note.-No deduction for estimated Federal Income taxes is made in the

statement for the first 6 months of 1927.-V. 124. p. 1673.

Continental Oil Co.-Debentures Sold.-The National
City Co. and Carl H. Pforzheimer & Co. have sold at 99 and
int., to yield 58%, $12,000,000 10-year 53(% gold deben-
tures.
Dated Nov. 1 1927; due Nov. 1 1937. Denom. $1,000 and $500 c*.

Int. payable M. & N. without deduction for the normal Federal income tax
not exceeding 2%. Rod. all or part on any int. date prior to maturity upon
30 days' prior notice at 103 if red, on or before Nov. 1 1930; thereafter at
102 If red on or before Nov. 1 1933; thereafter at 101 if red, on or before
Nov. 11936.,  and at 1004 if red. on May 11937. Prin. and int. payable
In United States gold coin at the head office of National City Bank, Now
York, trustee. Company will agree to reimburse to owners resident in the
respective States upon proper application to be specified in the trust agree-
ment the following taxes paid in respect to these debentures or the interest
thereon the 4-mills tax in Penn., any personal property or exemption tax
In Conn. not exceeding 4-10% on the face amount in any year, and any
Mass. income tax not exceeding in any year 6% of the interest on such
debentures.

Data from Letter of Pres. S. H. Keoughan, New York, Oct. 22.

Company.-A Maine corporation. Company resulted from the consoli-
dation in 1924 of the Mutual Oil Co. and the Continental Oil Co. of Colo.
The latter company had been operating in the Rocky Mountain States as
a distributor of petroleum products for over 40 years and was a subsidiary of
the Standard 011 Co. of New Jersey at the time of the dissolution in 1911.
This consolidation, together with subsequent acquisitions, makes the pres-

ent company an unusually well balanced unit in the industry. It owns or
controls and operates numerous oil and gas properties in the Rocky Moun-
tain, Mid-Continent, Texas and California fields, and, with the exception
of California. markets petroleum products throughout the same area. The
properties embrace 6 refineries with a daily crude oil capacity of over 30,000
barrels and approximately 600 miles of pipe lines mainly tributary to the
refineries.
Company owns or controls oil and gas leases covering approximately

30,000 acres of proven oil lands on which there are situated over 1.700 wells
with many locations yet to be drilled. The present daily gross crude oil
production exceeds 40,000 barrels and the net production exceeds 30,000
barrels. There is also a substantial developed but shut-in production in
fields where it is feasible to store the oil in the ground during the present
period of low oil prices. In addition to the producing acreage the company
has leaseholds covering over 370.000 acres of prospective and undeveloped
lands.
The refineries are in close proximity to the producing areas and to the dis-

tricts in which the major portion of the output is marketed. They are
located at Glen Rock, Wyo.; Florence. Colo.; Farmington and Artesia,
N. M.; Wichita Falls, Tex., and Sapulpa, Okla. These plants are rnodren-
ized and efficient operating units. In addition to the output of these refin-
eries the company purchases for its markets additional quantities of gaso-
line and other products from Midwest Refining Co., Utah Oil Refining Co.
and others.
For the distribution of petroleum products the company operates 1,465

wholesale and retail stations. Of these 988 are wholesale or bulk stations
and 477 retail stations of the "drive-in" t3rpe, strategically located through-
out the territory served, and supplemented by a large fleet of motor equip-
ment. Company and its subsidiaries own the real estate on which these
service stations and its principal bulk plants are located, as well as its own
10-story office building in the City of Denver. It also owns 1,180 tank cars
for the movement of crude oil and refined products.

Purpose.-Proceeds will be used to liquidate certain bank indebtedness,
to increase working capital and for other corporate Purposes.
Sinking Fund.-The trust agreement will provide for a semi-annual sink-

ing fund, requiring the deposit with the trustee on or before Sept. 20 1928.
and semi-annually thereafter, to and including Mar. 20 1937, of a sum in
each case sufficient to retire $300,000 aggregate principal amount of these
debentures. Sinking fund payments may be made either in cash or in
debentures, or partly in cash and partly in debentures, which debentures
shall be accepted by the trustee at a value equivalent to the then existing
redemption price. All debentures delivered to or redeemed by the trustee
shall be canceled.
Earnings.-The following statement shows the earnings of the company

for the three years following the consolidation:
Calendar Years- 1926. 1925. 1924.Net earns, before doprec., deple., int.
and Federal income taxes 110.828.935 89.314.268 57,483,344Depreciation and depletion  5.279.711 4.709,297 4.751.382

Not earns, after deprec. & deple.,
avail, for int. & Fed. Income taxes_ $5.549,224 $4,604,970 $2,731,962
For the 9 months ended Sept. 30 1927 the net earnings after all expenses,including intangible drilling and development costs, and after deduction

for inventory adjustments, but before charges for depreciation and deple-
tion were $4.128.242. Company at all times has charged off intangible
drilling and development expense against earnings for the current year,
while the charges for depreciation and depletion, which are computed only
at the end of each year, are at the maximum rates allowed by the U. S. In-
ternal Revenue Department for tax purposes.

Condensed Consolidated Balance Sheet Sept. 30 1927 (Adjusted to Give Effect
to This Financing).

Assets- Liabilities-
Lands, leases, bldgs.. equip- Capital stock 536.057.840ment, &a 5563,373.465 10-year 5st % debenture& - -- 12,000,000
Cash  6,539.448 Sapulpa Ref. Co. bonds 547,500Marketable securities 113,081 Equipment trust notes 61.000
Notes & acc'ts receivable-- 4,836,089 Continental Oil Bldg. (notes) 682.500Inventory 9.855,401 Property purchase contract__ 775,000
Stocks owned 1,921,795 Accounts payable 3,838,573
Due from MM. cos 
Contracts receivable & mis-

427,652 Res. for Fed, taxes. annuities
and contingencies 579,412cellaneous deposits 972,967 Contr. pay. from oil produo- 302.037

Deferred Items 920.807 Minority int. in subsid. cos_ 445,838
Surplus 33,671.005

Total $88,960.708 Total 588,960.708
a After depreciation and depletion of $54.324,614.
Eguitg.-Company has outstanding 536.057.840 of common stock (par

$10 per share), upon which regular dividends are at present being paid at
the rate of $1 per share per annum. At current quotations this stock rep-
resents a market equity in excess of 865,000,000.-V. 124. p. 2914.

Consolidated Dairy Products Co., Inc.-Plans Capital
Readjustment-New Shares to be Placed on $2 Annual Dividend
Basis.-
The directors have recommended to the stockholders that the present

capitalization of the company be reduced from 400,000 shares to 80.000
shares through the exchange of 5 shares of old stock for 1 share of the new
stock.

Strabo V. Claggett also states that it is the intention of the directors to
inaugurate dividends on the new stock at the rate of 50 cents per share
quarterly, thus placing the stock on a $2 annual dividend basis. The stock-
holders, it is announced, must exchange their stock before Dec. 15 in order
to receive the dividend to be paid on Jan. 1.-V. 125, P. 654.

Deere & Co. of Moline, Ill.-Clears up Back Dividends
on Preferred Stock.-
The directors have declared a regular quarterly dividend of 151% on

the pref. stock, together with an extra dividend of 5 % on account of
accruals, both payable Dec. 1 to holders of record Nov. 15. This clears
1,113 all accumulated dividends 

both 
on this issue. An extra distribution of

% on account of accumulations was made on  March 1 and June I
last, while in September an extra distribution of % was made. -V.
125. p. 655.

Diamond Match
• Period End Sept. 30-
Earnings from all sources
Federal, State & city tax
Deprec. & amort., &c_.
Dividends 

Co.-Earnings.-
1927-3 Mos.-1926. 1927-9 Mos.-1926.
1647,817 5674.666 $2,082.660 52,168.117
143,105 118,745 463.461 464.576
141,317 176,390 442.144 501.748
332,000 336,000 998.000 1.008,000

Balance, surplus  $31,393 $43,531 $179,054 $193,794
Shares of cap. stock

outstanding (par $100) 166,500 168.000 166,500 168.000
Earns, per share  $7.15
v.T1h2e5,ppro.f7itvand loss surplus 5S21;p18t. 30 1927 amounted 57:685.086,377.-

Dodge Brothers, Inc.-Export Business Increasing
President E. G. Wilmer, who returned on the Acquitania Oct. 21Ifrom

Europe, said: "Through the use of electric power, automatic machinery
and mass sales methods American motor car manufacturers have placed
their products far ahead of the Europeans both in quality and price. As a
result, American workmen receive high wages, while the American manu-
facturers give the greatest dollar value to their customers. Our own com-
pany's export business is steadily increasing. Dodge Brothers' export
business this fall has run 30% ahead of last autumn.
"Dodge Brothers' securities are selling far below their value, which has

materially increased in the past two years. The company has an earned
surplus of about $29.000,000 and a strong current asset position. Interest
and preferred dividends for the full year were earned by a wide margin
In the first 9 months, and there is no foundation for the current rumors
of ,the passing of the dividend.
"Due largely to the transition at the Ford plant, automobile production

for the entire industry in the U. S. has fallen off more than 630,000 cars
for the first 9 months of 1927 as compared with the same period last year.
This represents a very substantial accumulation of orders. Perhaps
1,000,000 persons who normally would have purchased new and used
cars this year have been deferring their purchases. These people will
soon be ready to buy. Every automobile dealer in the country should
receive a share of the business which has been dammed up for months."

It was intimated by Mr. Wilmer that preparations have long been under
way at the Dodge plant to meet whatever standards are set up by the auto-
motive industry for the coming year.
"Dodge Brothers, which last ,year was third in the production of cars

and trucks," said Mr. Wilmer, has, like the Ford company, been under-
going an extensive transition. We have been getting our dealers in position
to offer their customers a complete line of fours and sixes in passenger cars
and trucks. It has been our endeavor to effect this transition without
shutting down the factory, and we soon will be ready to go full speed ahead
on production of a wide range of cars and trucks that are designed and built
to maintain the highest modern standards of the automobile industry.
"For a period of 18 months we have been engaged almost exclusively

in this readjustment of manufacturing facilities which will permit us to
give the public the greatest dollar value ever offered in motor cars. During
this period of readjustment of facilities passenger output and sales have
necessarily been curtailed. On the other hand, our commercial car and
truck business, which comprises about 30% of our volume. Is showing a
steady increase."-V. 125, p. 2271

Electric Household Utilities Corp.-New Director.-
Raymond J. Burley has been elected a director.-V. 125. p. 1330.

Emporium Capwell Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 360,000

shares of its capital stock (no par value) under the name of the Emporium
Capwell Corp., on official notice of issuance, on the basis of share for share
in exchange for shares issued in the name of the Emporium Corp.

See Emporium Corp. below.-V. 125. p. 2271.

Emporium Corp. (Del.).-Stock Increased and Name
Changed.-
The stockholders on Oct. 25 increased the authorized capital stock

(no par value) from 360.000 shares to 650.000 shares and approved the
change in the name of the corporation to the Emporium Capwell Corp.
(see that company in V. 125. p. 2271.)
The stockholders also waived their rights to subscribe to any issue of

stock.-V. 125, p. 2272.

Erie Steam Shovel Co.-Deposit of Stock.-
Over 75% of all stock of this company and of the Bucyrus Co. has

been deposited with the Guaranty Trust Co. under the merger plan (see
V. 125, p. 921).-V. 125, p. 1466.

Evans Auto Loading Co.-Earnings.-
9 Mos. Ended Sept. 30- 1927. 1926.

Net profit after charges, including Fed. taxes__ $512,430 5430,152
Earns. per sh. on 100,000 shs. of combined class-A
and B stock outstanding (Par $5) 

1

-V. 125, P. 1466. 
$4.30

Federal Investment Trust, Inc.-Holdings.5
Announcement is made by this Trust, that stock had been acquired in

26 life, fire and casualty insurance companies in addition to its holdings of
100 stock exchange securities and 18 bank stocks.-V. 125. P. 1844.

Federal Motor Truck Co.-2Y2.% Stock Dividend.-
The directors have declared a stock dividend of 251% on the outstanding

capital stock, no par value, payable Jan. 5, and the regular quarterly Cash
dividends of 20c. per share, payable Jan. 

O 
2, both to holders of record Dec. 17,

Like amounts were paid quarterly since ct. 1926. incl.-V. 125. P. 1587.

Financial & Industrial Securities Corp.-Extra Divi-
dend Declared by Two Affiliated Companies.-
The Morane Corp., a hold  company affiliated with the Financial &

Industrial Securities Corp. and the National Liberty group of insurance
companies, has paid an extra 509w dividend on both the common and
preferred shares, amounting Go $1,000.000, in addition to the regular quar-
terly dividends of % on both classes of stock. Earlier in the yes r the
company paid a 10% extra dividend. Total dividends during 1927 have
amounted to 81.320.000.
The Vaimo Corp., another affiliated company of these interests, has

paid 1 % dividends on both the common and preferred shares and an
extra dividned of 10%. Total dividends paid by this company in 1927
amount to $249.000.-V. 125. p. 2153.
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Financial Investing Co. of N. Y., Ltd.-Rights,
The stockholders stockholders of record Oct. 31 will be given the right to subscribe

for additional capital stock at $20 per share, on the basis of one new share
for each 3 shares already owned.
The stockholders have voted to Increase the authorized capital stock to

200,000 shares, and approved an issue of $2,000,000 convertible bonds.
At time of organization, in Dec. 1924, the authorized capital structure

amounted to $4,500,000 in stock bonds. Early conversion of stock warrants
attached to the outstanding bonds is expected to utilize most of the original
capital shares. The new shares, therefore, will be required to take care of
continued normal growth, and to provide the usual reserve borrowing
power.
President J. W. Rockwell, Jr., presented a statistical summary showing

that net income for 1925, after interest charges, was 16.17% of the average
amount of money paid In for the common shares; for 1926 it was 17.63%,
and for the 9 months of 1927. 18.92%. Based upon the monthly average
capital and paid-in surplus, net profit, after all expenses, was 8.03% for
1925; for 1926. 9.49%; and for the 9 months of 1927. 10.61%.
A detailed list of securities in the portfolio was presented, showing funds

are invested 83% in bonds, 12% in common stocks, and 5% in preferred
stocks. Holdings comprise 176 issues, in 22 countries. Practically all
holdings are listed on the New York Stock Exchange.
Commenting upon the ratio of management expense to issued capital,

Mr. Rockwell pointed out that the ratio prevailing at organization, about
2.30%, has dropped to about 1.30%.-V. 125, p. 1199.

First Federal Foreign Invest. Trust.-New Directors.
Richard W. Jones, of McBee, Jones & nd Paul F. Fitzpatrick, of

the Credit Alliance Corp., have been elected 
Co..

airectors.-V. 125. p. 788.

Fisk Rubber Co.-To Close Tire Fabric Plant.-
The New Bedford Tire Fabric Co. a subsidiary has posted notices that

the plant will close Oct. 29 for an indefinite period. Seasonal slump in
demand for tire fabric is given as the reason for closing.-V. 125, p. 1979.
Fleischmann Co.-Earnings.--
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Sales $16,955.602 $16,498,897 $48,754,129 $47,427,905
Cost & expense 11,278,992 11,222,462 32,813,016 32,410,038

Gross profits $5,676,610 $5,276,435 $15,941.113 $15,017,868
Other income 264,957 211.102 750,816 603,722

Gross income $5,941,567 $5,487,537 $16,691,929 $15,621.590
Income charges 35,282 56,429 103,104 181 293
Fed. and Canadian taxes 754,279 692,123 2,121,467 1,983,346

Net income $5.152,006 $4,738,984 $14,467,358 $13,476,950
Profit and loss credits_  40,085 2,328 48,135 51,843

Total income $5,192,091 $4,741,310 $14,515,493 $13,528,793
Profit & loss debits 83,900 220,846 227,639 567,061

Balance, surplus $5,108,191 $4,520,464 $14,287,854 $12,961,733
Preferred dividends_ _  18,330 18,443 54,993 55,487
Common dividends 3,375,000 2,250,000 10,125,000 7,875,000

Surplus $1,714,861 $2,252,021 $4,107,860 $5,031,247
Earns .pr.sh .on 4,500,000

she. no par corn. stk.
outstanding $1.14 $1.05 $3.20 $2.98

-V. 125. P. 656.

Foote-Burt Co., Cleveland.-Consolidation.-
The stockholders of this company and of the Foote-Burt Machine

will vote Nov. 1 on approving the consolidation of both companies into
a new Ohio corporation to be known as The Foote-Burt Co., which will have
an authorized capitalization consisting of $750,000 7% pref. stock (par VW)
16.500 class "A" shares of no par value and 10,000 class "B" shares of no
par value.
The stockholders of both companies will also vote on approving the issue-

ance by the consolidated company of $550,000 1st mtge. 15-year% s. f.
gold bonds, the proceeds to be used to redeem on Jan. 1 1928 the outstanding
$401,000 1st mtge. 8% s. f. gold bonds of Foote-Burt Co., and to furnish
additional working capital.
The consolidation plan provides for the refunding of the back dividends

on the pref. stock of the Foote-Burt Co. (which on jan. 1 1928 will amount
to $29.75)by converting each share of such pref. stock into 12,975 new
pref. shares. Each share of Foote-Burt Machine Co. pref. stock will be
converted into 3 class "A" shares of no par value of the consolidated company
and each common share of the Machine Co. (10.000 shares outstanding)
will be converted into one class "B" share of the new company.-V. 114, D.
632.

Fraser Companies
' 

Ltd.-Debentures, &c., Approved.-
The stockholders on Oct. 20 approved the creation of an issue of $6.000,-

000 63i% 15-year gold debentures (of which $5,000,000 have been offered
at 99 ti and int.), the conversion of the present outstanding 100,000 shares
of common stock of $100 into 300,000 shares of no par value, and an in-
crease in the authorized common stock to 312,000 shares, the additional
12,000 shares to permit of the exercise of the subscription rights attached
to the debentures.
A program of expansion of the company's business as proposed by the

directors includes the addition to the manufacturing capacity at Edmunds-
ton, N. B. of approximately 250 tons daily capacity of additional sulphite
pulp, groundwood pulp and sulphite board, and the addition of approxi-
mately 200 tons per day of sulphite paper and board manufacturing ca-
pacity to the plant of the company's wholly owned subsidiary, Fraser Paper,
Ltd., at Madawaska, Me. See also V. 125, p. 1845.
In addition to the Royal Securities Corp., Ltd., Wood,

Gundy & Co., Ltd., of Montreal, participated in the under-
writing and offering of $5,000,000 6% 15-year gold deben-
tures, details of which were given in V. 125, p.

Freeport Texas (Sulphur) Co.-New Director.-
Alfred W. Jenkins, of Parsons & Petit, has been elected a director.-

V. 125, p. 1587.

Frontenac Oil Refineries, Ltd.-Acquisition.-
The company has purchased, as a going concern, the business and assets

of the Three Rivers Oil & Gas Co., which distributes gasoline and oils in
Three Rivers. Joliette, Shawinigan Falls and adjacent territories. Arrange-
ments have been made with C. 0. Baptiste and L. H. Read, founders of
the acquired property, whereby they will give their personal attention and
supervision to the operation and expansion of the Frontenac company In
this territory.
This acquisition will not necessitate any new financing whatever on the

part of Frontenac company, it is stated. See also V. 125. p. 1592, 1717.

General Motors Corp.-Preliminary Statement of Earnings
Nine Months Ended Sept. 30.-Commenting upon the cor-
poration's earnings for the nine months ended Sept. 30
1927, Alfred P. Sloan Jr., President, said:
The earnings of General Motors Corp. /or the 9 months ended Sept. 30

1927, not only exceeded any 9 months in its history, but also were greater
than the previous record earnings for the full year 1926 and almost equal
to the earnings for the full year 1926 had Fisher Body Corp. been consoli-
dated during that entire period. Sales of cars to dealers and dealers' sales to
users in these nine months also exceeded any entire previous calendar year.
Net earnings of General Motors Corp. applicable to dividends and in-

cluding equities in the undivided profits of subsidiary operations not con-
solidated for the 9 months ended Sept. 30 1927, were $193,758,302. For
the purpose of making a fair comparison with the corresponding period last
year it is necessary to include for that period earnings accruing to the min-
ority interest of Fisher Body Corp. outstanding prior to June 30 1926. This
results in $157,731,833. This means that the earnings for this period in
1927 as compared with 1926 on a comparative basis show an increase of
$36,026,469.
The above after deducting dividends on preferred and debenture stock

of $6,758,548 is equivalent to $10.75 per share on the new $25 par value
common stock for the first 9 months of 1927 and compares with $8.89 per

share for the same period of 1926, after making allowance for the increased
number of shares resulting from the exchange of two shares of $25 par
value common stock for each share of no par value common stock in Sept.
1927. +- 1
While the earnings applicable to the 40% minority interest in Fisher

Body Corp. were not consolidated with the earnings of General Motors
Corp. prior to June 30 1926, it is nevertheless of interest to note that the
earnings of $193,758,302 for the first 9 months of 1927 are almost equal to
the earnings of $194,645,462 which would have been the result had Fisher
Body been consolidated with General Motors for the entire 12 months of
1926.
For the 9 months ended Sept. 30 sales to dealers totaled 1,316,597 cars

compared with 996,321 in the corresponding period of 1926, an increase of
32.1%. For the first 9 months retail sales by dealers to users were 1,266,445
cars, compared with 962,295 in the corresponding period of 1926, an increase
of 31.6%. The corporation's sales to dealers, and dealers' sales to users
during the first 9 months of 1927 were greater than the total figures for the
entire 12 months of 1926, the previous record year.
For the third quarter, net earnings applicable to dividends and includi

equities in the undivided profits of subsidiary operations not consolidated
were $64,508,094 compared with $56,031,879 for the corresponding period
of 1926, which was the previous record third quarter. After deducting
$2,350,327 on account of dividends on preferred and debenture stock there
remains $62,157,767 applicable to the common school, This is equivalent
to $3.57 per share on the new $25 par value common stock and compares
with $3.11 per share for the corresponding period of 1926, after making
allowance for the increased number of shares outstanding resulting from
the exchange of two shares of $25 par value common stock for each share
of no par value common stock in Sept. 1927.
For the third quarter sales to dealers totaled 433,120 cars compared with

360.234 in 1926, an increase of 20.2% over 1926, which was the previous
record third quarter. Retail sales by dealers to users were 425,964 cars,
compared with 342,105 in 1926, an increase of 24.5% over the record
established in 1926.
The balance sheet as of Sept. 30 1927 shows that cash, U. S. Government

and other marketable securities were $186,694,068.-V. 125. p. 2153.

General Outdoor Advertising Co., Inc. (& Subs).-
Earnings.-

Period End. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926
Operating revenues $8,128,420 $8,183,596 $2,780,312 $22,783,296
Oper. exp., incl. deprec. 6,316,978 6,425,174 18,068,258 19,386,208

Earns from operations $1,811,442 $1,758.422 $4,712.054 $3,397,088
Miscellaneous income, 90,795 95,456 282,473 295,618

Gross earnings $1,902,237 $1,853,878 $4,994,527 $3,692,705
Amort. of adv. display

plants 590,611 564,787 1,754,519 564,787
Interest 14,847 21,259 52,443 48,119
Prov. for Fed. taxes_  175,065 166,157 430,320 410,772

Net profit $1,121,714 $1,101,675 $2,757,245 $2,669.027
Earns, per share on 642.-
383 she. of no par corn.
stk. outstanding $1.48 $1.45 $3.50 $3.36

-V. 125, p. 527.

General Railway Signal Co.-Earnings.-
9 Months Ended Sept. 30- 1927. 1926. 1925.

Net inc. after exp., deprec., Fed. tax
&c.  $2,488,827 $2,745,381 $1.208.903
After providing for dividends on the preferred stock now outstanding.

there is left for the common stock $2,361,324 which is equivalent to $6.60
a share on the 357,500 shares now outstanding, as compared with $7.32
a share computed on the present outstanding common stock, in the first 9
months of 1926.-V. 125. p.2154.

General Refractories Co.-Earnings.-
Period End.' Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Total Income $463,194 $462,109 $1,821,586 $1,449,195
Interest, taxes, &c 126,395 135,198 434,815 412.079
Deprec'n & depletion- - _ 63,036 58,683 192,796 179,184

Net income $273,763 $268,228 $1,193,975 $857.932
Dividends  168,262 167,632 503,738 447,240

Surplus $105,501 $100,596 $690,237 $410,692
Shs.cap.stk.outst.(no par) 224,349 223.510 224,349 223,510
Earns. per sh.on cap.stk. $1.22 $120 $5.32 $3.83
-V. 125, p. 1717. •

.

General Surety Co. (N. Y.).-Stock Subscriptions.-
This company is now organizing under the Insurance Law of the State of

New York with an authorized capital of 100,000 shares. The stock sub-
scription books were opened at the office of the Central Mercantile Bank &
Trust Co.. 535 Fifth Ave., N. Y. City, Oct. 24 1927, and will remain open
at the discretion of the committee for the purpose of receiving subscriptions
for shares of the above company.

Subscriptions will be received at $65 per share, payable on call by the
committee but not before Nov. 15 1927.
The organization committee consists of C. Stanley Mitchell, David H.

Knott and Harold G. Aron.
The International Germanic Trust Co. has been appointed registrar

for the stock of the above company.

Goodyear Tire & Rubber Co.-Initial 1st Pref. Div.-
The directors have declared an initial quarterly dividend of $1.75 per

share on the outstanding 1st pref. stock, no par value, payable Jan. 1 1928
to holders of record Dec. 1 1927.
The directors also declared the regular quarterly dividend of $1.75 Per

share on the pref. stock, payable on the same dates. (See also V. 125, 13•
1717 1846).

iIt s announced that the Devon Mills of New Bedford, Mass., the fabric
unit of the Goodyear Tire & Rubber Co. will shut down for an indefinite
period beginning Oct. 29. Seasonable slackness is given as the reason.
V. 125, p. 2154.

Gold Dust Corp.-Annual Report.-
1927. 1926.Years Ended Aug. 31- 1927.

Profit  
1924.

$2,354,278 $1,316,368 $987,225 $1,129,099
Depreciation  252,833 174,280 138.895 156,767
Interest  273,795 274,713 170,442 367,882

Balance  $1.827,650 $867,375
Other income 

$677,885 $604,450
68,648

Net profit  $1,827,660 $867,375 $677,885 $673,098
Shares com. stk. outst'd'g 294,643 288,093 181,543 174,443
Earnings per share  $6.20 i.01 $3.73

Surplus account follows: Surplus on Aug. 31 1926, $2,218,359; add:
Net profit for year ended Aug. 31 1927, $1,927,650; total credits of 84,-
046,0109. Deduct: Difference between book value and amount realized on
disposal of Buffalo, N. Y., plant $361.699: provision for plant value adjust-
ments in connection with proposed reorganization and consolidation of
operating plants $500,000; goodwill written off $1,447,205; leaving profit
and loss surplus on Aug. 31 1927. $1,737,105.

President Geo. H. Morrow, Oct. 19, wrote in substance:
"The first and second preferred stock of Morris Howard Realty Co.. a

subsidiary of the F. F. Dailey Corp., amounting to $250,000, which stock
was outstanding in the hands of the public at the time the shoe polish
business was acquired by Gold Dust Corp., and the obligation of which
was assumed in connection with the Dailey purchase, was redeemed on
Nov. 1 1926 out of current funds. There was also paid out of current funds.
the $250,000 Gold Dust Corp. 6% serial gold notes which matured
on Nov. 24 1926. In addition to these payments, the corporation has
purchased out of current funds in the open market $333,000 6% serial
gold notes. leaving $169,000 outstanding as Of Aug. 31 1927. Of this
remaining amount $49.000 will mature on Nov. 24 1927. and will be paid out
of current funds. In addition to making the above payments, the corpora-
tion has invested in $2,000,000 of U. S. Government Securities. Corpora-
tion has in excess of $1,000,000 cash on hand as of the close of the fiscal
year.
"In view of the greatly improved earnings for the fiscal year ended Aug.

31 1927, and with a reasonable expectation of the continuance of satisfactory
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earnings, the directors have felt that certificate holders were entitled to
share in the prosperity of the corporation in the form of a dividend upon the
common stock; and have declared an initial quarterly dividend of 75c.
per share, payable Nov. 1 1927 to holders of record on Oct. 17."

Consolidated Balance Sheet Aug. 31.
Assets- 1927.

Land, buildings,
1926. Liabilities- 1927.

Common stock___ x$782,648
a1926.
$742,398

equip., &c z$2,702,466$83,827,693 Am. Cot. Oil debts. 5,000,000 5,000,000
Good-will, .bc... yl 1,447.206 6% notes  169,000 752,000
Notes receivable on Oblig•ns assumed_ 255,000

prop. sales  50,000 50.000 Accounts payable.
U. S. Gov. secur- 2,000,000 Fed. tax, &c___ 740,240 555,856
Cash  1,054.939 762,585 Accrued Interest_. 86.065 96,800
Acc'ts rec, less res. 661,459 890,221 Prov. for adv. &
Inventories  2,430,428 2,595,407 sundry oper. res. 431,389
Deferred charges_ 47.156 47,300 Surplus  1,737.105 2,218,359

Total $8,946,448 $9,620,413 Total $8,946,448 $9,620,413
x Represented by 294,643 common shares, no par value. y Goodwill

acquired in purchase of Dailey business and properties $1,447,206, less
written off to surplus, $1.447,205. z After depreciation of $1,041,058.-
V. 125, p. 1717.

Gotfredson Corp., Ltd.-Omits Dividend.-
The directors recently decided to omit the quarterly dividend of 37%

cents per share which ordinarily, would have been paid on Oct. 15. Dis-
tributions at this rate were made from Oct. 15 1925 to July 15 1927, incl.
-V. 125, p. 922, 527.
Granby Consol.M'g,Smelting & Pwr. Co., Ltd.-Report
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Copper produced (lbs.)_ 13,259,896 10,182.038 41,623,614 29,091,960
Over monthly produc'n- 4,453,299 3,394,013 4,624.846 3,232,440
Aver. cost, in cents per lb 9.887 7.890 9.805 8.542
Operating income $341,082 $606,133 $1,176,363 $1,553,338
Miscellaneous income_ _ _ 45,072 58,368 120,794 142,090

Total income 8386.154 $664,501 $1,297,159 81.695,428
Bond interest 11.518 68,936 114,082 208,431

Net income $374,635 $595,565 $1.182.176 $1,486,997
Earns. per sh. on 348,871
shs. cap. stk. (par$100) $0.84 $1.42 $2.66 $4.31

-V. 125, P. 1717.

Granite Mills, Fall River.-Financing.-
The raising of $100.000 toward a total of $300,000 needed to place the

company on a strong financial footing was reported at the annual meeting
of the corporation on Oct. 24. The stockholders were asked to support
a new stock issue. Recently the board of assessors granted a rebate of
$75,000 in the tax on the mills on the ground that much of the machinery
which had been taxed was obsolete. This rebate was made the basis of a
loan by several Fall River banks. (Boston "Transcript".) See also V. 125,
p. 2154.

Great Northern Iron Ore Properties.-75c. Dividend.-
The trustees have declared a distribution of 75c. per share on the cart

tificates of beneficial interest payalbe Dec. 28 to holders of record Dec. 6
A similar distribution was made in April and December 1926 and in Apri
of this year.-V. 125, p. 89.

Hartman Corp., Chicago.-Opens New Stores.-
The corporation on Oct. 22 opened its 18th and 19th stores, one at Gary,

Ind.. and the other at West 26th St., Chicago. See also V. 125, p.2154.

Havana Docks Corp.-Tenders.-
The Old Colony Trust Co., trustee, Boston, Mass., will until Oct. 28

receive bids for the sale to it of 1st collat. lien 7% bonds, series A to an
amount sufficient to absorb $92,140 at prices not exceeding par and int.-
V. 124. p. 2436.

Hearst Publications, Inc.-Bonds Offered.-Halsey
Stuart & Co., Inc., Anglo London Paris Co., Continental
& Commercial Co., H. B. Leach & Co., Inc., A. G. Becker
& Co., Hill, Joiner & Co., Inc., and S. W. Straus & Co. are
offering $20,000,000 1st mtge. and coll. trust 63% serial
gold bonds at prices ranging from 100 and int. to 101.40 and
int. to yield from 5% to 6.25% according to maturity.
Dated Nov. 1927; due $750,000 each Nov. 1 1928-1930. both incl.;

$1,000,000 each Nov. 1 1931-1946, both incl. and $2,000,000 Nov. 1 1947.
Int. payable (M. & N.) at Anglo & London Paris National Bank of San
Francisco trustee and at offices of Halsey. Stuart & Co., Inc., in Chicago
and New York, without deduction for Federal income taxes now or here-
after lawfully deductible at the source nor in excess of 2%. Denom.
$1.000, $500 and $100. Red. all or part at any time on 45 days' notice
at 105 on or prior to Nov. 1 1928, thereafter at 3,1.% less for each expired
year or portion thereof.

Data from letter of Pres. William Randolph Hearst New York Oct. 25.
Company. -Incorp. April 22 1924 in California Owns allof the outstand-

ing capital stocks except directors' qualifying shares of the subsidiary
companies publishing the following well-established, successful and growing
newspapers: The San Francisco Examiner (est. 1880), San Francisco Call
& Post (est. 1856-74). The Los Angeles Examiner (est. 1903), Los Angeles
Herald (est. 1911). Oakland Post:Enquirer (est. 1886)•
These newspapers are among the foremost in their respective territories

and each represents an important unit in the nation-wide chain of Hearst
publications. They enjoy, in addition to excellent local management,
the advantage gained through the advice and supervision of the experts
connected with the extensive Hearst organization. Besides the valuable
membership in the Associated Press of certain of the newspapers, they share
in the benefits rendered by the special services of the Hearst news service
which includes a system of direct private wires all over the United States.
Each publication has its own distribution system and is printed in modern
efficient plants advantageously located to expedite distribution. The
newspapers, controlled by Hearst Publications, Inc., are well established and
have enjoyed a remarkable and profitable growth. It has been the policy to
maintain staple cash reserves, available in case of emergency, in the past
and this policy will be consistently maintained in the future. The present

. combined net paid daily circulation averages 920,079.
Capitalization- Authorized Outstanding

1st mtge. & coll. trust 63i% (this issue) $20,000,000 $20,000,000
Capital stock  25,000,000 20,000.000

Purpose. -Proceeds will be used; to retire 87,400.000 1st mtge. & coll.
trust 6% % serial gold bonds being the amount now outstanding of the
original issue of $12,000,000, dated May 1, 1924; to acquire the entire
capital stock of Post-Intelligencer Co., publishing the Seattle Post-Intelli-
gencer; towards liquidating the floating debt of the subsidaries, and towards
the acquisition by them of n secary plant and mechanical equipment, in-
cluding plants to satisfactorily house the San Francisco Examiner and the
Oakland Post-Enquirer now estimated to cost approximately $2,250,000;
or for other corporate purposes.

Security. -Will be a direct obligation of Hearst Publications, Inc., to-
gether with the joint and several obligations of its subsidiary companies
and will be secured by a first mortgage lien on real estate, buildings, equip-
ment and other fixed assets now or hereafter owned. Bonds will be addi-
tionally secured by the pledge under a collateral deposit agreement of all
the stocks, exclusive of directors' qualifying shares, of the subsidiary com-
panies.
Guaranty-These bonds will also be secured by the unconditional guar-

antee of William Randolph Hearst as to the due and punctual payment
of both principal and interest.

Earnings. -The consolidated earnings of Hearst Publications, Inc., and
its imesent subsidiaries as officially reported were as follows:

Calendar Years- Revenues bNet income
1927 (Jan. 1 to Sept. 11) 820,641,533 a$3.608,312
1926  29,270,861 5,277.229
1925  26.748,646 4.566,667
a In excess of the corresponding period of 1926 and it is expected that the

earnings for the full year 1927 will exceed those for 1926. b After de-
predation all taxes and interest paid other than bond interest.

The average annual revenuesfor the threeperiods above indicated amount-
ed to $28,437,213. and the average income after depreciation, all taxes
and interest paid other than bond interest amounted to $4,990,062.
The annual interest requirement on the total funded debt will be $1.250.000.
Consolidated Balance Sheet Sept. 11 1927 (giving effect to increased capitaliza-

tion, Present Financing etc.).
(Company and Subsidiaries Incl. Post-Intelligencer Co.)

Assets-
Land, bldg., mach. & equip_ _$12,958,308

Liabilities-
1st mtge. & coll. trust 6118_320,000,000

Buildings to be constructed__ 2,250,000 Accounts payable  1,086,715
Press Franchises, reference Accr. exp., Fed. tax (est.) - - 942,529

librairies & circulation_ _ _ _ 18,261,175 Liability for deposits to secure
Bonds & stocks held as secur- circulation accounts 87,299

ity for circulation accounts 20,095 Deferred credits 102,726
Investments 1,350,346 Reserve for deprec. of equip._ 2,012,534
Cash 5.569,415 Capital stock 20,000.000
Receivables (less reserve) ___ 2,709,533 Min. Int. In Pref. stock, Post-
Inventories 852,039 Int. Co. 6,700
Accounts rec.-Hearst corp._ 23,217.640 Surplus 525.021,496
Deferred charges 2,071,449

Total 569.259,999
Total 369,259,999
a Including appreciation In values of property, Franchises, etc.
-V. 119, p. 1962.

Henderson Tire & Rubber Co.-Countersigning Agent.--
The National Park Bank has been appointed countersigning agent for an

ssue of $250,000 one-year gold notes.

Hershey Chocolate Corp. (of Ill.).-Preferred Stock Sold.
-The National City Co., Graham, Parsons & Co., Cassatt
& Co. and the Union Trust Co. of Pittsburgh have sold at
$99 per share $15,000,000 6% cumulative prior preferred
stock (par $100 per share).

Entitled to cumulative dividends at the rate of 6% per annum, payable
Q.-F. Initial dividend payable Feb. 15 1928. Dividends exempt from
the present normal Federal income tax. Upon any voluntary distribution
of capital assets, entitled to $107.50 per share and divs. In case of any
Involuntary distribution of capital assets, entitled to $100 per share and
divs. Red. on any div. date, either in whole or in part, at $107•50 Per share
and diva, free of personal property tax in Pennsylvania. Transfer agent,
National City Bank, New York. Registrar, Guaranty Trust Co., New York.

Provisions.-In its certificate of incorporation, the corporation will agree
that, so long as any of the prior preferred stock remains outstanding, the
corporation will not create any mortgage or other lien upon any of its real
property, other than purchase money mortgages or mortgages existing on
property at the time of its acquisition, or issue any bonds, notes, or other
evidences of indebtedness, except obligations incurred in the ordinary course
of business, without the consent of a majority in interest of the prior pre-
ferred stock at the time outstanding. It will also agree that no class of
stock shall at any time be created ranking prior to the prior preferred stock
with respect to either the payment of dividends or the distribution of capital
assets.
So long as any of the prior preferred stock remains outstanding, the

corporation will in each year, commencing with the year 1928, retire by
purchase or redemption at least 3% of the maximum aggregate par value
of prior preferred stock issued at any time prior to the year in which such
retirement is made.

If dividends on the prior preferred stock shall at any time be in arrears
in an amount equal to or exceeding 6% of the par value, or if the corporation
shall be in default for a period of 12 months in setting aside or applying
any prior preferred stock sinking fund installment, then the prior preferred
stock, shall, for any and all purposes, have full voting rights at least equal
to the stock of any other class, and, voting as a class, the prior preferred
stock shall have the right to elect a majority of the board of directors
of the corporation.

Sinking Fund.-So long as any of the prior preferred stock remains out-
standing, the corporation will in each year, commencing with the year 1928,
retire at least 3% of the maximum aggregate par value of prior preferred
stock issued at any time prior to the year in which such retirement is made.
On Feb. 15 1928, and on Feb. 15 in each year thereafter, an amount suffi-
cient to effect the required retirement, is to be set aside from capital, to the
extent permitted by law, and from the surplus or net profits otherwise
available for the payment of cash dividends on the stock of a class other
than the prior preferred stock, and out of the amount set aside, the corpo-
ration will, during the year, purchase or redeem the amount of prior pre-
ferred stock required to be retired. Prior preferred stock retired through
the operation of the sinking fund shall be cancelled and shall not be reissued.

Convertible Preference Stock Sold.-A syndicate headed by
the National City Co. and including Graham, Parsons &
Co. and Cassatt & Co., have sold at $740 per unit 350,000
shares (no par value) convertible preference stock. Each
unit consists of 10 shares of the convertible preference stock
and 3 shares of no par value common stock, making the total
amount of the offering $25,900,000. This completes the
immediate financing program undertaken in conjunction
with the purchase by the National City Co. of a proprietary
interest in the Hershey Chocolate business.

Divs, payable Q.-F. Initial div. on convertible preference stock payable
Feb. 15 1928. Divs, exempt from the present normal Federal income tax.
Convertible preference stock is entitled to cumulative regular quarterly diva.
at the rate of $4 per share per annum, plus an extra div. of $1 per share, to
be declared and set aside prior to the first declaration of a div. on the com-
mon stock in any year. Upon any distribution of capital assets, voluntary
or involuntary, entitled to receive $50 per share and accumulated unpaid
diva. (if any) before any distribution to the common stock; sharing equally

'per share with the common stock in any further distribution of capital as-
sets until the convertible preference stock receives a total of $100 per share
and accumulated unpaid dive. (if any). With respect to both divs, and
capital distribution, the convertible preference stock is subject to the prior
rights of the prior pref. stock. Free of personal property tax in Penna.
Transfer agent, National City Bank, New 'York; registrar, Guaranty Trust
Co. of New York.

Convertible. -The convertible preference stock will be convertible at any
time, at the option of the holders. into common stock at the rate of one share
of convertible preference stock for one share of common stock. Provision
will be made for adjustment of the conversion privilege in the event of a
stock div. or in case of the issuance of common stock except for cash or
property. The holders of the convertible preference stock will have the
right to subscribe ratably with the holders of the common stock to any
additional shares of common stock which may at any time be issued for cash,
and to any stocks, bonds, debentures or other securities convertible into
shares of common stock.
Data from Letter of M. S. Hershey, Chairman and W. F. R. Morrie,

President of the Corporation.
Corporation.-Incorp. in Delaware in Oct. 1927 to acquire from the

Hershey Chocolate Co. (of Pa.) the long established business and extensive
manufacturing and distributing properties and organization utilized by
that company in the manufacture and sale of chocolate and cocoa products,
Including the good will of the business as a going concern. Company
manufactures chocolate almond bars, milk chocolate bars, breakfast cocoa,
coating chocolate and chocolate syrup, all of which it markets under the
well known Hershey name. The business was originally established in
1893 and has experienced a remarkable growth and prosperity, not with-
standing the fact that the company has never publicly advertised its
products.
The property to be acquired by the corporation includes the chocolate

and cocoa plant, the milk collecting stations and creameries, and certain
other assets directly related to the chocolate and cocoa business. These
properties constitute the largest entity in the world engaged in the chocolate
and cocoa manufacturing business.

Purpose of Issue.-Corporation proposes to issue $15,000,000 of 6%
cumulative prior preferred stock, 350,000 shares of convertible preference
stock, and 1150,000 shares of common stock, for the purpose of acquiring
the business and properties of the Hershey Chocolate Co. (of Pa.). retiring
certain indebtedness of that company, and providing additional working
capital. Company proposes to call for redemption as of Jan. 1 1928. all
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of its preferred stock and first mortgage and collateral trust bonds out-
standing and to deposit sufficient cash for the retirement, at maturity,
of all of its serial notes outstanding.

Capitalization.-Upon completion of this financing, the capitalization of
the Hershey Chocolate Corp. will be as follows:

Authorized. Outstanding.
6% cum, prior pref. stock (par $100) $20,000,000 $15,000,000
Convertible Preference (no par value) 350,000 shs. 350.000 shs.
Common stock (no par value) x1,000,000 shs. 650,000 shs.
x 350,000 shares reserved to provide for conversion of the convertible

preference stock.
Earninas.-The following tabulation shows the gross revenue, amount of

depreciation charged, and the 'consolidated net income of the properties
and business which will be acquired by the Hershey Chocolate Corp.,
prepared on the basis of an audit for the year and 6 months ended June 30
1927, and a general review of the accounts for the 4 years ended Dec. 31
1925, of the Hershey Chocolate Co. and subsidiary and affiliated companies
in the United States, as made by Arthur Andersen & Co., accountants and
auditors. The net income has been calculated by eliminating interest
charges, except interest on notes payable as reflected in the pro forma
consolidated balance sheet, and by deducting Federal income taxes at the
present rate of 13 X % per annum in lieu of Federal income, capital stock
and excise taxes actually paid.

Gross Deprec. Net Avail.
Years- Revenue. Charged. for Divs.

1922 822,724,440 $629,607 $5,089.782
1923  27.125,558 660.412 5,809,261
1924  31,000,081 671,758 6.674,591
1925  30,208.994 683,494 4,462,638
1926  32,913.614
1927 (6 months)  17,957,340 382,809 2,726,790
For the 5 years and 6 months ended June 30 1927, the net income available

for dividends, as shown above, has averaged $5,417.669 per annum, equiva-
lent to over 6 times the annual dividend requirement on the 315,000.000,
par value, of 6% cumulative prior preferred stock to be outstanding.
For the 6 months ended June 30 1927, such net income was $2,726.790,
also equivalent to over 6 times the dividend requirement on the prior
preferred stock for the period.
For the 5 years and 6 months ended June 30 1927 the income availableor

dividends on the convertible preference stock (calculated by deducting Fed-
eral income taxes at the present rate of l3% per annum in lieu of Federal
income, capital stock and excise taxes actually paid, and deducting dividends
on the prior pref. stock to be outstanding) has averaged $4.517.669 per
annum, equivalent to $12.90 per share of convertible preference stock to be
outstanding or to more than 3 times the regular annual dividend of $4 per
share. For the 6 months ended June 30 1927 such income amounted to
$2,276,790, equivalent to 3 X times the regular dividend of $2 per share on
the convertible preference stock for the period.
The combined annual dividend requirement of 6% on the prior pref. stock

and $4 per share on the convertible preference stock aggregates $2,300,000,
or less than 43% of the average annual net income available for such divi-
dends for the 5 years and 6 months ended June 30 1927, and even with an
annual dividend of $5 per share on the convertible preference stock this
combined requirement aggregates less than 50% of such average annual
net income.
The income available for dividends on the common stock (after deducting

the annual dividend requirement of 6% on the prior pref. stock and an
amount equivalent to $5 per share on the convertible preference stock) has
averaged $4.26 a share per annum for the 5 years and 6 months ended June
30 1927. For the 6 months ended June 30 1927 the calculated income avail-
able for the common stock is equivalent to an annual rate of $44.31 per share
of common stock to be outstanding.

Listing.-Application will be made to list the prior preference and the
convertible preference stock on the New York Stock Exchange.

Pro Forma Consolidated Balance Sheet June 30,1927.
Assets-

Cash  $455.840 Notes payable  $500,000
Accounts rec.-net of res. 1,929,918 Accounts payable  1.277,973
Deposits on cocoa futures 143,200 Res. for Fed. taxes  594,983
Inventories   10,158,511 Accr. int., taxes, rentsokc 906.576
Supplies, repair parts, &c 328,491 Prior pref. stock  15,000,000
Prepaid ins., taxes, rents, Cony. pref. stock  a350,000

arc  117.198 Common stock  b650.000
Plant & property, &c.. - x7,330,219 Surplus at organization_ - 2,539,911
N. Y. properties-net _ _ _ 1.272,336
Uncompleted construct'n 83,730

Total $21,819,442 Total 321,819,442
a Represented by 350,000 shares without par value. Upon any distribu-

tion of capital assets the convertible preference stock is entitled to receive-
$60 per share and accumulated unpaid dividends (if any) before any din
tribution to the common stock, and shares equally per share with the
common stock in any further distribution of capital assets until the con-
vertible preference stock receives a total of $100 per share and accumulated
unpaid dividends (if any). b Represented by 650,000 no par shares.
x Real estate, $106,687; buildings and improvements, $5,326,583; ma-
chinery, equipment and fixtures, $7,696.308; total, $13.129,577; less re-
serve for depreciation, $5,799.357.

Hercules Powder Co.-Quarterly Report.-
Income Statement for Nine Months Ending Sept. 30.

1927. 1926. 1925. 1924.
Gross receipts $20,928,577 $20,768,723 817,902.708 $15,596.488
Net earns., all sources x2,376,366 2,476,780 2,318,502 1,510,257
Preferred dividend  597.946 563,950 549,490 541,121

Avail, for improve'ts
or common 

divs__- 
_ $1,778,420 $1,912,830 $1,769,011 3969,136

Shs. common stk. out-
standing (par $100)__ 147.000 147.000 143,000 143.000

Earnings per share  $12.09 $13.01 $12.37 $6.77
x After deducting all expenses incident to manufacture and sale, ordinary

and extraordinary repairs, maintenance of plants, accidents, depreciation,
taxes, &c.

Consolidated Balance Sheet Sept. 30. .
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities- $ $
Plants & property_27,035,539 27,240.481 Capital stock, com14,700.000 14,700.000
Cash  1,537,664 1.376,428 Preferred stock_.., 11,424,100 10,956,800
Anna. receivable_ 4,736,011 4,530,102 Aetna bonds    3,059,075
Collateral loans... 600.000 1,100.000 Accounts payable_ 493,586 602,471
Investment secur_ 977,243 2,494,004 Preferred dividend 99,961 95,872
Liberty bonds_ _ _ 3,403,899 3.933,158 Deferred credits.., 263,559 156.682
Materials & aupp- 3,573,228 3.440,100 Fedl taxes (est.)„ 521,408 612,657
Finished products_ 2.579.701 2,329,075 Reserves  6,166,263 5.432,987
Deferred charges._ 115,069 127,453 Profit and loss._ _11,789,477 11.063,255

Total 45,458.354 46,579,800
--V. 125. D. 657.

Howe Sound Co.-Earnings.--
Period End. Sept. 30- 1927-3 Mos.-1926.
Production-

Gold (ounces)  2,709 3,090
Silver (ounces)..   727,428 678,630
Copper (pounds)  8,907,430 15,980.470
Lead (pounds)  17,009.966 15,133,821
Zinc (pounds)  13,565.629 11.890.863

Earnings-
Value of metals produced $3,309,712 $3,615,052
Operating expenses  2,653,819 2,609.051

Operating income._ _ $655,893
Other income  83,011

$1,006.001
60,368

Total 45,458,354 46,579,800

1927-9 Mos.-1926.

7,319 8,018
2,122,775 1,852.902

25,707,198 25,223,961
48,256.166 42,650,624
41,744,245 34.809,017

$9,954,340 810.463,631
7,867,697 7.620,331

$2,086,643 $2,843,300
273,959 142,610

Total income  8738,904 81.066.369 82,360,602 $2,985,910
Depreciation  235,557 190,674 670,846 569,969

Net inc. before depl_ _ $503,347 $875,696 $1,689,756 $2,415.941
Earns, per sh. 00 496.038

shares (no par)  $1.01 $1.76 $3.40 $4.87
The decline in earnings is due principally to the recession in price of

metals, especially lead and zinc, which has continued for several months.
A distribution to stockholders of $1 per share on 496,038 shares issued

and outstanding was made on Oct. 15 1927 and amounted to $496,038.
-V. 125. p. 657.

Hope Engineering & Supply Co.-Contract, &v.-
The company has contracted with the Montana Cities Gas Co. to con-

struct an 80-mile natural gas pipe line at a cost of $1.750,000. together with
field lines, for the transmission of gas from the Shelby, Mont., gas fields to
Great Falls, Mont., where gas will be sold to the Great Falls Gas Co. to
supply the domestic and industrial needs of the city.
The Hope Co., with headquarters at Mt. Vernon, Ohio, has opened

eastern offices at 149 Broadway, N. Y. City, Vice-President B. E. Helder
in charge. Other offices are at Dallas, Tex.; Tulsa, Okla., and Caspar,
Wyo.-V. 125, p. 528. 397.

Hupp Motor Car Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net sales  38,309.697 813,933.543 832.900,938 $43,375,044
Costs & expenses  7,823.691 12,826,227 31,257,700 39,994,734

Operating profit  $486,006 '81,107.316 $1,643,238 $3.380,310
Other income  136.845 174,974 534,179 515,831

Total income  $622,851 $1,282,290 82.177.417 83,896,141
Depreciation  114.089 113.716 341,692 345.991
Federal taxes  68,683 157.758 247,823 479.270

Net profit  $4440.079 $1.010.816 81,587,902 $3,070,879
Common dividends  351.816 228,452 1,055,450 685,357

Balance, surplus  388.263 8782.364 $532,454 $2,385.522
Shs.com.stk.out.(par$10) 1.005,189 913.809 1,005,189 913,809
Earn.s.per sh.on com.stk. $0.43 $1.10 $1.58 $3.36.

Consolidated Balance Sheet Sept. 30.

Assets-
Land, buildings.

machinery, &o _ 7,041,766
Cash  5,261.078
U.S. certificates  4,151,921
Drafts & accts. rec. 1,464,434
Inventories   5,193,905
Notes receivable 
Investments   1,003.016
Deferred charges._ 48,621
Good-will, trade-
marks, &c  1

1927. 1926. 1927.
$ $ Liabilities- $

Common stock__ _10,051,899
7,400,771 Acc'ts Pay., &a._ 1,865,231
6,021.136 Acer. int., tax.,&c. 1,372,648
3,500,000 Fedl tax reserve.. 372,822372,822
2,438,010 Res've unrealized
5.566.038 prof. cap. assets 312,099
1,250,000 Dealers' deps., &c. 153,890

85,328 Surplus 10,037,054
150,038

1

1926.

9,138.090
3,398,284
2,501,233
594,270

312,099
133,870

10,333,476

Total  24,165,643 26,411,322 Total  24,165,643 26,411,322
-V. 125, p. 1981.

Indian Refining Co.-To Create New Pref. Stock Issue-
Proposed to Retire Accrued Dividends on Old Pref. Stock.-
The stockholders will vote Nov. 8 on creating au issue of $3,500,000 7%

pref. stock, par $100. This is to be issued in the discretion of the directors,
but only in exchange for the present pref. stock on the basis of one share
of present preferred for one share of new preferred; also a fractional share
of new preferred equal to accrued dividends on the old preferred.
There are now issued 22,964 shares of old pref. stock. On this there will

have accumulated, as of Dec. 15 next, back dividends equal to $42 a share.
To pay this off in new pref. stock at par would require 9,655 shares.
The stockholders will also vote on authorizing an issue of not more than

$2.500,000 of bonds secured by a mortgage on the property. Also to strike
out section 11 of the by-laws, which provides that no mortgage can be
placed on the property unless it is approved by vote of two-thirds of the
pref. stock.-V. 125, p. 2140.

Inland Steel Co.-Earnings.--
Period End, Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net after expenses  $2,224.775 $2,673,316 $8.809,764 $7,875,031
Deprec. & depletion,,,, • 629,067 537.974 1,871,410 1,548.603
Int. & Federal taxes  351.687 434.056 1,348,313 1,291,900

Net income  $1,244,021 $1.701,286
Preferred dividends_ 175.000 175.000
Common dividends  739,250 739.250

Surplus 
Earns. per sh. on 1,182,-
799 shs. of no par coin.
stk. outstanding 

-V. 125. p. 658.

International Business Machines Corp. (& Subs.).-
Earnings.-

Period end. Sept. 30- 1927.-3 Mos.-1926. 1927.-9 Mos.-1926.
Net income after int.,

shs. of par cap. stk.

deprec. and Fed. taxes $954,197 $863,292 $2,809,834 $2,435,108
Earns. per sh. on 578.643

--V. 125, p. 528. 
$1.65 $1.49 $1.85 $4.21outstanding 

International Germanic Co., Ltd. (N. Y.).-Organized
to Supplement Facilities of the International Germanic Trust
Co.-Rights.-Julian M. Gerard, President of the Trust
Co. on Oct. 26, announced the formation of the International
Germanic Co., Ltd. This new company is 

loans and

being organized

tic and foreign securities. The announcement further states:
It was originally planned that the new company would complete its

organization and begin business on Jan. 1 1928. The volume orbusiness
offered the International Germanic Trust Co., necessitated the prompt
organization of the new securities company, so as to make its auxiliary
facilities and resources available to depositors and customers of the trust
company here and abroad. Negiotiatons with the National American
Co., Inc., resulted in the acquisition of the business of its subsidiary,
the National American Securities Co., Inc., which gives the new company
at the outset, a complete organization with a successful record. The
personnel of the latter will continue with the International Germanic Co..
Ltd., which will occupy the offices of the National American Securities
Co., Inc., at 26 Broadway, N. Y. City, in which building the trust com-
pany is also located. Its representatives will also have offices at 3-A linter
den Linden, in Berlin, at which address is located the office of W. E.
von Marx, Vice-President of the International Germanic Trust Co. hi
charge of its foreign department.

Harold G. Aron has been elected President and Julian M. Gerard,
President of the International Germanic Trust Co., will serve as Chairman
of the Finance Committee. The directors thus far announced are 111
directors of the trust company, and include in addition to Mr. Gerard
and Mr. Aron the following: James Bruce, Vice-President of International
Acceptance Bank and director of Baltimore Trust Co.: Marcus Daly,
director of Montana Power Co.; W. E. von Marx, Vice-President in charge
of foreign department International Germanic Trust Co.: Jeremiah D.
Maguire, director of Maguire Rubber Co., Standish Worsted Co. and
Garfield National Bank: Kenneth O'Brien, director of Postal 'telegraph"
Cable Co., Commercial Cable Co. and Morris Plan Co.: Rudolf Pagen-
stecher, President of Central Paper Co. and director of International
Paper Co.; Franklin D. Roosevelt, Vice-President of Fidelity & Deposit
Co. of Maryland: Woolsey A. Shepard of Ferris, Shepard, Joyce & McCoy.
In connection with the acquisition of the assets of the National American

Securities Co., Inc., a special committee of the board of directors of the
trust company has been appointed for the purpose of examining the assets
and approving the values at which they are acquired by the Limited
company.

Price, Waterhouse & Co. have been retained as consulting accountants
and auditors of the new company and will work with this special committee.
Under warrants which expire Nov. 1. those who subscribed to the shares

of the International Germanic Trust Co. have the right to purchase,
when issued, 100,000 shares of the panic. preference stock of the inter-
national Germanic Co.. Ltd., at $50 per share. Any further o"ering
of preference shares remains in the discretion of the board of directors

 in the field of foreign

$5,590,041 $5,034,519
525,000 525,000

2,217,750 2,217,750

$329.771 $787.036 $2,847,291 $2,291.769

$0.90 $1.28 $4.28 $3.81

i

in New York for the purpose of supplementing. the facilities
of the Trust Co., especially
acceptances and n the origination and distribution of domes-
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but, if made, must be at a public offering price of not less than $55 per
share. In connection with the issue of warrants to all of the subscribers
for stock of the International Germanic Trust Co., Mr. Gerard in his
letter said:
"In securing for all of the subscribers to shares of the International

Germanic Trust Co. the privilege of purchasing the shares of the
International Germanic Co., Ltd., the directors have given to those to
whom no allotment of International Germanic Trust Co. shares could
be made, owing to the heavy over-subscription, an opportunity to par-
ticipate in the Limited company, and to those whose allotments were
unavoidably reduced a like privilege."

While the Trust company will have no capital investment in the Limited
company, by agreements made in connection with its organization, the
Trust company will receive common shares of the International Germanic
Co., Ltd., equivalent to 10% of the preference shares held by Trust com-
pany subscribers, and upon the subscription of 100,000 shares offered
to these subscribers, all of the issued common shares of the International
Germanic Co.. Ltd., will be registered in the name of the International
Germanic Trust Co.. which, as the legal owner thereof, will have full
voting power thereon, and retain for itself a 10% interest in the earnings
of such common stock, the balance of common stock earnings being the
management's participation in the Limited company. No dividends
can be paid on the common stock until after $3 per share has been paid
on the preference stock. The preference shares are non-callable with
complete priority in the event of liquidation, and share equally in any
distribution of surplus. Both classes of stock are without par value.

It is expected that the Trust company will exercise its voting power
In the common stock through three voting trustees, who will be named
by its directors.
Tho International Germanic Co., Ltd., will have an authorized capitaliza-

tion of 200,000 fully participating preference shares and 200,000 shares
of common stock, of which it is now expected 125.000 shares of each will
be outstanding. The number of shares of common stock outstanding can,
at no time, exceed the number of preference shares outstanding.
The pro forma opening balance sheet of the International Germanic

Co., Ltd.., as of Oct. 31 1927 and after giving effect to the proposed financing
and the acquisition, for cash, of the net assets of the National American
Securities Co., Inc., will show total assets of $9,192.272.
[The Trust company has been appointed registrar and transfer agent

for the stock of the Limited company.]

International Germanic Trust Co.-Organizes Secur-
ities Co.-Rights to Present Stockholders to Purchase Preference
Sock of New Co.-
See International Germanic Co.. Ltd. above. -V. 125, P. 2274.

International Mercantile Marine Co.-Injunction Blocks
Present Capital Plan-Decision to Be Appealed.-
The directors of the company are permanently enjoined from effecting

a recapitalization plan which was approved by 73% of the stockholders at
a meeting on Sept. 29 by a decision rendered Oct. 22 by Vice-Chancellor
Bentley in Jersey City.
The Vice Chancellor declared that consummation of the scheme would

deprive preferred stockholders of vested property rights, but added that
be did not suggest fraud in the action of the board of directors. Two groups
of preferred stockholders, one headed by the Lonsdale Securities Co. and
Grace M. Drexellus of Buffalo and another headed by Hugh M. Creighton,
sought the injunction. The decision was rendered quickly to give the de-
fendants an opportunity to carry the matter before the Court of Errors and
Appeals.
"There is no suggestion of fraud leveled at the action of the Board of

Directors," says Vice Chancellor Bentley." but, in fact, an expressed
avowal of confidence on the part of the complainants in the good faith, of
the managers of the company in proposing this new plan of capitalization.
It clearly was their duty to make every effort to end this impossible condi-
tion of affairs, and that their intentions should be above suspicion is apparent
from the fact that although the situation has been discussed on innumerable
occasions, no one has been able to formulate a feasible proposal that would
be more desirable, as well as from the fact that about 99%, of the preferred
stock represented at the meeting was voted favorably.
"These complainants apply to this Court for the only complete and

adequate protection that can be afforded their property rights. Under the
contract growing out of the section of the defendants' articles of incorpora-
tion, which has been set out above, they have become vested with rights as
against the holders of the common shares in a surplus of at least 617,000,000
that the company has accumulated and also in future earnings and all of the
other property of the corporation.
"To permit the contemplated change in the certificate of incorporation

would result indivesting them of those rights in violation of our law. There
are now due to the preferred stockholders almost $36,000,000 of accumulated
dividends. The purpose of the proposed change is expressly to divest the
preferred stockholders of all rights to ever collecting this existing claim."

Pres. Franklin Awaits Attorneys' Report-Undecided on
Appeal.-
In reply to inquiries whether the company would appeal the decision of

Vice-Chancellor Bentley, P. A. S. Franklin, Pres, of the company, said
that the decision was being considered by the company's attorneys. After
they have completed their study of it, the decision will be taken up by the
directors who then will decide upon the future policy of the company.
Commenting on the devision, Mr. Franklin said that it did seem regrett-

able that, although over 99% of the stockholders who were sufficiently
interested to attend the meeting of shareholders and vote in person or to
send in their proxies, voted in favor of the recapitalization plan, and
although this was done by over 70% of the preferred shareholders and 72%
of the common shareholders, nevertheless under the laws of New Jersey a
few of the preferred shareholders, constituting less than 1% of the out-
standing issue, were able to secure an injunction from the court restraining
the completion of the plan.
Mr. Franklin stressed the point that the decision of Vice-Chancellor

Bentley confirms the wisdom and importance of the plan and that there is
nothing contrary to the laws of New Jersey in the proposed recapitaliza-
tion. The plan, he added, was perfectly legal. However, under the laws of
New Jersey shareholders may insist upon their vested rights in a corpora-
tion. In this case a few preferred shareholders of the company have refused
to surrender those rights.
When asked about the surplus of 617,000,000 which the complainants

contend belongs to them Mr. Franklin called attention to his letter to
stockholders of Aug. 4, in which he stated that the disposition of the
Oceanic Steam Navigation Co. necessitates a material reduction of property
values of the company and a reduction of the good will item of about
$45,000,000 in the balance sheet.-V. 125, 11. 1847.

International Paper Co.-Pref. Stock Offered Employees.
The third annual offering of its 7% preferred stock to officers and em-

ployees of this company and its subsidiaries has been announced by President
A. R. Graustein at a price of $100 a share. This figure, which includes the
Jan. 16 dividend, compares with $94 last year and $90 two years ago when
the plan of employee subscription was perfected. Over 3.300 officers and
employees of International Paper own shares in the company, the average
holding being about 5 shares.
Payment for the stock may be made in full or by installments at a weekly

rate of at least $1 per share, at a semi-monthly rate of $2.25 per share,
or a monthly rate of 84.50 per share. A bonus system will operate whereby
in addition to the 67 dividend rate paid on each share. employees holding
their shares and still in the employ of the company will receive $1 a share
on Jan. 1 1929, increasing $1 each succeeding January until holders as of
Jan. 1 1933, will receive $5 a share, or a total of $15 per share for the 5-year
period.
Employee subscription rights for stock expire on Dec. 1, of this year.
Under the terms of the plan, subscriptions are limited in proportion to

the salary or wages of the employees, an employee receiving $30 or less a
week being limited to 3 shares; $40 a week or less but more than $30, to 4
shares, and so on.-V. 125,p. 1982.

International Shoe Co.-Split Up of Shares.-
The stockholders on Oct. 26 increased the authorized common stock

from 1,400,000 shares of no par value to 4,000,000 shares of no par value.
It is proposed to issue 3.760,000 shares of the new stock in exchange for the
present outstanding 940,000 shares of common stock. See V. 125, p. 2274.

Interstate Sugar Co., Hooper, Utah.-Sale.-
At the sheriff's sale of the company's plant at Hooper, Utah, held Oct. 5

t°satisfy a 
judgement of $1,100,000. Walker Brothers, bankers of Salt Lakes

holders of a majority of the company's bonds, was the only bidder, and
bought in the propetty for $910,000. Walker Brothers will make effort,
to dispose of the sugar factory, either to the Amalgamated Sugar Co. or
the Utah-Idaho Sugar Co., the most likely purchasers.

International Silver Co.-Earnings.-
 Quarter Ended 9 Mos. Esti.

Period- Sept. 30 '27. June 30 '27. Mar. 31 '27. Sept. 30 '27.
Net inc. after depr., int.
and Federal taxes_ _- - 6342,604 $275,639 6364,392 6982,635

Earns, per aim. on 60,801
shs. $100 par corn. stk. $3.89 $2.80 $4.25 $10.95

-V. 125. p• 658-

Intertype Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926, 1927-9 Mos.-I926.

Gross profit 6461,881 $338,532 $1,333,787 $1.108.493
Expenses  285,575 184,336 681.787 549.903
Deprec. & tax reserve... _ 66,104 50,471 224,812 176.369

Net income $110,202 $103.725 $427.188 $382,221
Shs.com.stk.out.(no par) 199,763 199,141 199.763 199,141
Earns.per sh.on com.stk. $0.43 $0.40 $1.79 $1.56
-V. 125, p. 1847.

Jersey Mortgage & Title Guaranty Co.-Bonds Offered,
-Stone & Webster and Blodget, Inc. are offering at 100 and
int. $1,000,000 collateral trust 5,6% gold bonds series of
1932 and series of 1937. Non-callable.

Principal and int. (A. & 0.) payable in New York City or Elizabeth, N. J.
Denom. $1,000 c*. Series of 1932 and Series of 1937 bonds authorized in
the total amount of $1,500,000. Bonds of both series dated April 1 1927
and due April 1 1932 or 1937. Federal normal income tax up to 2% will be
paid by the company. Central Home Trust Co.. Elizabeth, N. J., trustee.
These bonds are legal investments for trust funds in the State of New Jer-
sey and are not taxable under the existing laws of said State.
Company was incorp. under the insurance laws of New Jersey in Dec.

1925 for the purpose of doing a mortgage and title guaranty business in
various municipalities in the State of New Jersey. Principal amount of
mortgage loans made to Sept. 30 1927 totaled $3,011,650, with an average
principal of $14,007 for each mortgage representing 51.92%. of estimated
worth of property. Company is under the supervision of the Department of
Banking and Insurance of New Jersey. ,

SeCursty .-These collateral trust 54i % gold bonds are direct obligations
of the company and are secured by pledge with the trustee of an equivalent
principal amount of first mortgages on improved real estate, none of which
represents more than 60% of the estimated worth of the mortgaged prop-
erty. Mortgages having a principal 'value of $1,500,000. and issued against
property having an estimated worth of $2,860,826, are pledged as security
for the $1,500.000 Series of 1932 and Series of 1937 bonds now outstanding
or about to be issued.-V. 125, p. 2274.
Jewel Tea Co., Inc.-Reduces Preferred Stock-Sales.
The company on Aug. 29 retired 4.400 shares of preferred stock, thus

reducing the total now outstanding to 25,600 shares out of an original issue
of 40,000 shares.-V. 125, p. 1332, 1982.

First 40 Weeks of- 1927. 1926. 1925. 1924.
Sales $10,875,206 $10,975,009 $10,441.620 $10,261,187
Average number of sales
routes  1.091 1.072 1.039 1.022
Sales for the 4 weeks ended Oct. 8 1927 totaled $1,090,357, compared

with $1,073,153 in the same period of 1926. an increase of $17,204, or
1.6%.-V. 125. p. 1982.

Johns-Manville Corporation.-Contracts.-
Engineers of this corporation have recently completed an extensive

application of the company's methods of oil conservation to the storage
facilities of several North American oil companies operating in the South
American oil fields. The chief feature of the plan is the insulation and
sealing of storage tanks for the purpose of reducing evaporation, which is
one of the most sextons causes of loss. This large saving is accomplished by
the use of a vapor-tight system of roof covering protected from the weather
by asbestos felt.
On the Magdalena River, in Colombia, the corporation has made installa-

tions for the Tropical 011 Co.. a subsidiary of Imperial Oil Co. of Canada; in
Brazil. near Rio, for the Standard Oil Co. of Brazil; at San Antonio. Chile.
for the West India Oil Co.. a Standard Oil subsidiary, and in Trinidad for
the Trinidad Leaseholds, Inc. The latter Is a British-owned oil company.-
V. 125, p. 1332.

Jones 8c Laughlin Steel Corp.-Earnings.-
Period end. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926.

Earnings after taxes-   $3,908,553 $5,856,883 $13,920,698 $16,282,351
Deplet. & depreciation  1,117,130 1,385,977 3.504,554 3,877.109
Interest on bonds, &c-_ _ 184,410 213.119 574,328 645,686

Net income  $2,607,013 $4,257,787 $9,841,818 $11,759,556
Preferred dividends-- _ 1.022.907 998.947 3,058,531 2.992,782
Common dividends-- _ _ _ 716,650 716,650 2,149.950 1.863,290

Surplus  $867,456 $2,542,190 $4,633,335 $6,903.484
Earns. per sh. on 573.320

shs. (par VW) com,
stk. outstanding  $2,76 $5,68 $11,83 $15.29
-V. 125. 14• 658.

Jordan Marsh Co.-Balance Sheet.-
[As filed with the Massachusetts Commissioner of Corporations.]

July31 '27. June 3026. July 3127. June 30'26.
Assets- S $ Liabilities- $ $

Real estate  6,529,433 8,144,528 Preferred stock.., 3,925,500 4,175,500
}'urn., fiat. & tools 1.142,231 1,168,987 Corn. stk. & surp.x14,066,652 12,872.077
Auto trucks, &c  69,364 53,518 Accounts payable_ 553,040 1,342,934
Merchandise  3,958,586 3,709,094 Notes payable_ 250,000
Notes receivable_ _ 140,175 2,237 Mortgages  4,015,000 4,846,500
Accounts rec. & def.
charges  5,301,176 6,786.468

Cash  489,307 189,151
Securities  5.179.920 3,183,028 Total (each side)22,810,192 23,237,011
x Represented by 100,000 shares of no par value.-V. 120, p. 2822.

(G. R.) Kinney Co., Inc.-Earnings.-
9 Mos. End. Sept. 30- 1927. 1926.

Net sales $12,229.081 $12,777,506
Cost of sales & operating expense  11.598,413 12,328,538

Net profit on operations 
Interest charges 
Federal tax 

$630,668 $448,968
178,918 215.851
62,000 34,000

Net profit  $389.750 $199,117
Earns, per sh. on 59,980 abs. of no par common
stock outstanding  $1.11
E. it. Krom, Pres., authorizes the following: With the best three months

of the year ahead the indications are good for considerably better results
than were shown in 1926 when $2.38 per share was earned in the common
stock.-V. 125, p. 1718.

Kewanee (Ill.) Boiler Co.-Sale.-
See American Radiator Co. above.-V. 112. P. 2754.

Kieckhefer Container Co.-Bonds Called.-
All of the outstanding 1st mtge. gold bonds, dated Nov. 1 1922, have

been called for payment Nov. 1 next at the Second Ward Savings Bank,
Milwaukee, Wis. The bonds due Nov. 11027 will be redeemed at 100 and
int.; holders of bonds due Nov. 1 1928 to Nov. 1 1932, incl., will receive
1% addi for each year bonds have to run.-V. 125, p. 105; V. 119. p. 3016.
Lambert Co. (Del.).-$1 Extra Dividend.-
The directors have declared an extra dividend of $1 per share payable

Nov. 30 1927 to holders of record Nov. 16 1927 and also the regular quarterly
dividend of $1.25 per share, both on the common stock, payable Jan.
1928 to holders of record Dec. 12 1927.-V. 125, P. 2274.
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Dividends

Lehigh Coal & Navigation Co.-Eztra Dividend of !/4
of 1%.-The board of managers on Oct. 26 declared an extra
dividend of 3i of 1% and the regular quarterly dividend of
2% on the outstanding $29,243,400 capital stock, par $50,
both payable Nov. 30 to holders of record Oct. .31. Like
amounts were paid in the previous three quarters. On Nov.
30 1926, be company made an extra distribution of 2%.-
V. 125, p. 924.

Liggett & Myers Tobacco Co.-New President.-
C. W. Toms, formerly a vice-president, has been elected President. to

succeed C. C. Dula, who becomes chairman of the board. W. D. Car-
michael has been elected a Vice-President. The changes will become
effective Jan. 1 1928.-V. 125, p. 529.

-Lindsay Light Co.-Earnings.-
9 Months Ended Sept. 30- 1927. 1926.

Net earns. after all charges, incl. depreciation.-- 532.466 530.700
-V. 124, p. 800.

(Wm. H.) Luden, Inc. (Cough Drops), Phila.-Control.
President William H. Luden on Oct. 24 made the following announce-

ment: "It is my intention to retire from active business early in 1928. I
have therefore arranged for the disposition of my stock in Wm. H. Luden,
Inc.. after some adjustment of its capitalization. to Daniel W. Dietrich of
Philadelphia. Mr. Dietrich is a large stockholder and officer of the Frei-
hofer Baking Co. of Philadelphia."
Daniel W. Dietrich states: "The new management will continue the

business of Wm. H. Luden, Inc.
' 

as now operated, maintaining the same
products, policies and personnel. No securities will be offered to the
public as the entire transaction is being privately financed.'

. 

Wm. H. Ludes). Inc., is the manufacturer of the famous Luden's Menthol
Cough Drops and a large line of candies, with a plant at Reading, Pa.
Mr. Luden has been identified with the confectionery business for 54 years.

McCesson & Robbins, Inc.-Extra Dividend.-
The directors have declared an extra dividend of jf of I% on the preferred

stocg and the regular quarterly dividends of 25c. a share on the common
stock and of 1N% on the preferred stock, all payable .1.4ov. 10 to holders
of record Nov. 1. Like amounts were paid on the above issues on Feb. 10,
May 1C and Aug. 10 last. V. 125, D. 659.

MacAndrews & Forbes Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2.815,600

6% cum. non-voting pref. stock (par $100 per share) and 378.500 shares
of common stock without par value.

Consolidated Income Statement 6 Months Ended June 30 1927.
Sake $6,581,242
Cost of goods sold n4,549,126

Gross profit $2,032.116
Other income  196,649

Gross income $2,228.764
Selling, administrative and general expenses  1,219.758
Provision for income tax  134,070

Net profit for period  $874,936
Previous surplus  2.770.477

Total surplus $3,645,414
597,935

Surplus end of period $3,047.478
Applicable to MacAndrews & Forbes Co  2,805,693
Applicable minority stockholdrs of subsidiaries  241.786
a Depreciation included in cost of goods sold, 5103,175.-V. 124, P. 3221.
Sells Foamite-Childs Holdings.-
see American-LaFrance Fire Engine Co., Inc., In V. 125, p. 2268.-

7. 124 p. 3221.

Madison Square Garden Corp. (& Subs.).-Earnings.-
9 Mos Ended Sept. 30- 1927. 1926.

Net profit after Federal taxes & charges  $854.670 $652.154
Net profits for the 9 months ended Sept. 30 1927 are equivalent to $2.63s share on 324.860 shares of no par capital stock outstanding, against$2 a share on the same share basis in the corresponding period of 1926.-

V. 125, p. 791.

Magazine Repeating Razor Co.-To Increase Pref. Stock
and Create an Issue of Deferred Stock.-
The stockholders will shortly vote on increasing the authorized pref.

stock by 15.000 shares and on creating an issue of 100,000 shares of deferredstock on which no distribution will be made until preferential dividends oboth the preferred and common stock have been paid.
Of the additional stock, 6,250 preferred and 100,000 deferred shares areto be sold to a group headed by Walter B. Lashar of Bridgeport. Conn.,

who are said to be prepared to provide complete facilities of research,
development and operation, including exclusive ownership of a new steel
for making razor blades.-V. 125, P. 105.

Magma Copper Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Prod.refinedcopper (lbs.) 6,890.062 7,742,113 21,782,669 22,130,072
Net earnings before depr.
and Federal taxes_ - $276,712 $504,076 $1,035,599 $1,347,773

-V. 125, p. 659.

Manhattan Oil Co. (Del.).-Acquisition.--
The Manhattan Oil Co. of Kansas City, Mo., a subsidiary, has acquired

the properties of the Penn Lubric Co., also of Kansas City, Mo. In addition
to some 75 bulk and filling stations, the Penn Lubric has large oil compound-
ing properties and operates some 70 motor trucks. The purchase brings
the total umber of stations of the Manhattan 011 Co. to about 450.-V.
122, p. 2663.

Manitoba Paper Co., Ltd.-New Control.-
See Abitibi Power & Paper Co., Ltd. above.-V. 123. P. 1769.

Marvel Carburetor Co.-Earnings.-
The company reports earnings after all charges, including Federal taxee,

of 5500.598 for the first three quarters of the year 1927. This is equivalent
to $6.67 per share on the 75,000 share sot stock outstanding. The present
dividend requirements of only $3.20 a year thus have been earnde more thantwice in the nine months.-V. 125. p. 1720.
Mid-Continent Petroleum Corp.-Earnings.-
Period End. Sept. 30- 1927-3 MOS . -1928 . 1927-9 Mos.-1926.

Operating Profit $3,377,369 $4,527,938 $8,991,455 $12,137,773
Leaseholds aband.. &c 
int. & amort. of bond

discount 

608,349

210,618

100,148

224,674

936,783 429,042

611,315 688,730

Sur. bet. depr. & depl.
& Federal taxes $2,558,402 $4,203,117 $7,443,357 $11,020,001

-V. 125, p. 1849.

Morgan Lithograph Co.-Earnings.-
Quarter Ended Sept. 30-

Net income after charges 
Earnings per share on 100,000 shares (par $5) of

capital stock outstanding 
-V. 125, p. 1985.

1927.
$192,919

$1.92

1926.
372,068

$0.72

(Philip) Morris & Co., Ltd., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $2,380,000

additional common stock (par $10), on official notice of issuance and pay-
ment in full, making the total amount applied for $5,140.000.
The stock applied for was authorized by resolutions of the directors on

Sept. 16 1927. one of which provided that 138.000 shares of the stock will
be offered to stockholders of record Sept. 26 1927 at $15 per share, on the

basis of one share of new stock for every 2 shares held; the other of which
provided that 100,000 shares of the stock would be offered to selected dis-
tributors of the brands of cigarettes sold by the corporation and to em-
ployees, officers and directors of the corporation at $15 per share.
About 37% of the capital stock of Philip Morris & Co., Ltd., Inc., is

owned by Philip-Morris Consolidated, Inc. (Va.), which in turn has out-
standing two classes of stock-(1) class A, chiefly held by the public;(2)com-
mon, 65% held by the public and 35% held by United Cigar Stores Co. of
America. About /9% of the capital stock of Philip Morris & Co., Ltd..
Inc., is owned by United Cigar Stores Co. of America.

Income Account 5 Months Ended Aug. 31.
1926.

Gross sales  $2.141.930
Cost of raw materials, oper. exp.. selling and adv  1,829,570

Gross income 
Other income 

Total income 
Interest 
Sundry expense items 
Stephan° Bros. guarantee 

Net earnings 
Surplus March 31 

Total surplus 
-V. 125, p. 1849.

Moto Meter Co., Irtc.-Resignation.-
The resignation of Eerie V. Hennecke as Vice-President, has been an-

nounced by President George H. Townsend. Henry Ervin, formerly gen-
era/ manager of the Moto-Meter Co., of Canada, Ltd., has been appointed
general sales manager of the Moto-Meter Co., Inc., the parent company.-
V. 125.9. 1334.

Motor Wheel Corp. (er Subs.).-Earnings.-
Period End. Sept. 30- 1927-3 Afos.-1926, 1927-9 Mos.-1926.

Operating profit  $540446 5727.896 $1,996.141 $2,199,095
Expenses, Scc  178.498 173,369 490.661 543,570
Federal tax provision  51.650 78,079 213,488 233.528
Other reduc. (net credit) 20.550 38.652 85.235 89.130

Net profit  $330.948
Preferred dividends_ - 15,462
Common dividends  275,000

A ssett-
Land bidgs., ma-

chinery, &c_ 6,995,496
Cash, &c  1,992,846
Customers' notes &
acets receivable 1,318,957

Inventories   2,374,298
Other assets 
Prepaid taxes, ins.,
bond disc., &c  242,694

$515.100 31,377.226 $1,511,127
19,910 54.891 59,886

275,000 825,000 825.000

Surplus  $40,486 $220,190 $ 497,335 1626,241
Earns. per sh. on 550,000
shs. no par corn. stk.
outstanding  $0.57 $0.90 $2.40 $2.64

Comparative Balance Sheet.
Sept. 3027. Dec. 31'26. Sept. 3027. Dec. 3126

S Liabilities- $
Preferred stock_ 978,900

6,636,862 Common stock_x5.500,000 5,500,000
1,695,030 ACC18 payable, ac-

crued taxes, &c_ 63e,641 393,855
962,219 Fed'I Income tax_ _

3,120,514 Eye for eontln- 289,752
671,430 gencles, &e  

{271.000
t:W 

90,253
Profit and loss_ _ _ _ 6,503,797 6 153,278

291.231

1927.
32.440.790
2.097.074

5312.359 3343.716
15,035 14.594

$327,394 $358.310
2,744

35,855 $34,858
74.583 72.917

$214,2/3 $250,585
428.545 702.854

$642.758 $953.389

9 Mos. End. Sept. 30-- 1927. 1926. 19\2;4'. \

International Germanic Co., Ltd. above.-V. 124, p. 2439.

National Cash Register Co. (Md.).-Earnings.-

Net profits after all expenses. deprec.
& taxes  $4,672.008 $4,745,974 $5,766,511
The net profit for the 9 months ended Sept. 30 1927 is equivalent to $4.24

a share on the outstanding common A stock and compares with dividend

reiuirements of $2.25 a;harefortheeriod Dividends on this stockocpaidosthiaeos3peraonol.

The first and third quarter earnings have always been smaller than the
earnings of the second and fourth quarters. In spite of retail trade being
adversely affected by unseasonable weather, Mississippi floods. &c., the
company anticipates the earnings for this year will boat least equal to those
of last year.
The current assets as at Sept. 30 1927 amounted to $33,856.873 and cur-

rent liabilities amounted to $4,713.106. or a ratio of more than seven to
one. The company has no funded debt or outstanding notes payable.-
V. 125. p. 1061.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of additional

certificates for: 14,581 shares of common stock without par value, upon
official notice of issuance, as part consideration for the property and assets
of Collis Products Co., and 2.666 shares of common stock without par value,
upon official notice of issuance. In exchange for certain assets of Highland
Dairies, Inc. making tho total amount applied for 1,455.732 shares of its
common stock (of a total authorized issue of 2,000,000 shares). _

Pursuant to resolution of its executive committee passed on Sept. 30 1927
the corporation was authorized to issue: 14,581 shares of its common stock
(together with the sum of $10,936) as part consideration for the entire prop-
erty and assets of Collis Products Co. (now Welco Co.), a West Virginia
corporation, free and clear of any encumbrances (except the lien of the
mortgage on the St. Paul property securing the funded indebtedness not
exceeding $60,000); the remaining consideration being the assumption by
National Dairy Products Corp. of the liabilities and obligations of Collis
Products Co.; and 2.666 shares of its common stock (together with the sum
of 51,999) as part consideration for certain assets of Highland Dairies, Inc..
free and clear of any encumbrances; the remaining consideration being the
assumption by National Dairy Products Corp. of the liabilities and obli-
gations of Highland Dairies,' Inc.
The action of the executive committee was approved by the board of

directors on Oct. 6.-V. 125, p. 924.

National Standard Co.-To Increase Capital Stock.-
The stockholders will vote Nov. 2 on increasing the authorized capital

stock to 210.000 shares from 150.000 no par shares, the proceeds to be
used in acquiring the entire assets and business of the Oakes & Co., Indiana-
polis, and the carrier division of the Electric Refrigeration Corp., Detroit.
The Oakes Co is a subsidiary of Martin-Parry Co. and lathe manufacturer
of carriers for spare tires, tire locks and radiator fans. These purchases
will be financed partly from earned surplus and partly from the sale of
60,000 shares of stock to the present stockholders on the basis of 2 shares
for each 5 shares already held.-V. 124, p. 1371.

National Tea Co., Chicago.-Consolidation.-
President George Rasmussen states that the National Tea Co. of Mil-

waukee will be merged with the above company. The Milwaukee concern,
which is 50% owned by the Chicago company, will be purchased outright
for approximately $1,250,000 and will require no financing.-V, 125, p. 2156.

Total  12,924,190 13,377,288 Total  12,924,190 13,377,286
x Represented by 550,000 shares of no par value.-V. /25. p. 1470.
Murray Bay Paper Co., Ltd.-New Control.-
See Abitibi Power & Paper Co., Ltd.. above.-V. 125, p. 2156.
National Acme Co.-Acquisition.-
The company has acquired the Positive Filling Machine Co. of Philadel-

phia, and has started production of separators and automatic filling machines
used in the paint and varnish trade.-V. 125, p. 660.
National American Co., Inc.-Business of Subsidiary

Acquired by New Securities Co.-
see International Germanic Co.. Ltd., above.-V.125, p. 2275.

Nat' al American Securities Co., Inc.-New Con-
trol.
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National Transit Co. (& Affil. Cos.).-Earnings.-
Results for Six Months Ended June 30 1927.

Gross ____________________________________________________ 
$2.170,701

Operating expenses, &c  1,490,074

Net profit
Dividends_
Plant appropriations
Miscellaneous appropriations 

Surplus _____________________________
Earnings per share on 509,000 shares (par $12.50) cap. stk. outst. $.76

Consolidated Balance Sheet June 30 1927.

$387,633
254.526

  25,340
905

Assets-.
Real est., plant & equip_x$3.720,111
Invest. in cos. not consol.

herein (reserve funds)_ 8.943.531
Cash  1,015,178
Accounts rec.  895,113
Inventories  2,903,480
Def. assets & unadj. debs 93.906

$106,882

Liabilities-
Capital stock  $6,363,350
Accounts payable  42.524
Reserve for taxes  289.317
Ins. annuity & cas. res.- 1,563,672
Miscel. res.   2.767.223
Appropriated surplus_ _ _ 6,041,318
Unappropriated surplus_ 503.915

Total $17,571,319 Total 617,571,319

x After deducting depreciation and ot.solesesnce.-V. 124. p. 2920.

New Amsterdam Casualty Co., Baltimore, Md.-
Pres. J. Arthur Nelson,. in a recent letter to the stockholders, said in 

part:

It Is expected that the first quarterly dividend payable on the new 
stock

on Feb. 1 1928 will be at the rate of $2.80 per share annually, 
thus making

the new stock net the investor 5% on the investment.
When the new capital is paid, capital and surplus will be in excess of

$9,000,000, reserves more than $14,000,000 and assets over $23,000.000.

Interest earnings on investments during 1928, it is estimated, will be

about $1,000,000. Bee also V. 125. p. 2275, 2156.

Newark (N. J.) Garden Corp.-Stock Offered.-Bennett,

Converse & Schwab, Inc., New York, are offering 35,000

shares of convertible preferred stock (cumulative preferred

dividend $3.50 per share per annum) in units of one share

of convertible preferred stock and two-thirds of a share of

common stock (v. t. c.), at $40 per unit.
Preferred as to cumulative dividends from Dec. 31 1927 at rate of $3.50

per share per annum, and no more, payable Q and preferred as to

assets up to $45 per share and dive. in event of liquidation. Red. at

any time, all or part, by lot. on 30 days' notice, at $45 per sha
re and dive.

Convertible at any time up to and incl. the tenth day before redemption

date, into voting trust certificates representing common stock at 
the

rate of two shares of common stock for one share of preferred st
ock. Equal

voting power share for share with the common stock. Pull paid and

non-assessable. Divs. exempt from present normal Federal income tax.

Registrar, American Trust Co., New York. Transfer agent, Manufac-

turers Trust Co., New York.
Capitalization- Authorized. Outstanding.

First mortgage $1,000,000 $1,000,000

Cony. cum. pref. stock (no par)40,000 shs. 35,000 shs.

Common stock (no par) v. t. c  a150,000 she. 70,000 shs.

a 80.( 00 shares common stock reserved for conversion of pref. stock.
Data from Letter of John W. Allen, President of the Corporation.

Business . -Corporation will own and operate a modern fireproof exhibition

building to be erected in Newark, N. J., in the heart of the business and

amusement district of the city. The "Garden" will be similar in character
to the new Madison Square Garden in New York, and will have a seating

capacity of more than 10,000-exclusive of the arena floor, which will
afford more than 3,000 additional seats. The site is ideal for such an
enterprise in Newark.

Valuation.- Corporation has contracted to purchase approximately
100,000 square feet of land. The building, and equipment after com-
pletion, has been appraised by Ford, Bacon & Davis, Inc., at $1.607,000.
The land has been appraised at $612,000.
The building is under contract for construction by Edward M. Waldron,

Inc., of Newark. Opening of the building in the late summer of 1928 is
planned. A surety company bond for its completion is to be furnished
by the builder.
Earninos.-Estimates, based upon a careful survey taking into account

conditions peculiar to Newark and vicinity, show that not earnings after
operating and administration expenses, taxes, insurance, &c., and mortgage
Interest and amortization, will amount in the first year of actual operation
after completion of the building to about $375,000. This amount is over
three times the annual dividend requirements on the preferred stock to be
presently outstanding and Indicates over $3.60 per share on the common
stock to be presently outstanding.
Management.-The corporation will be under the management of John

W. Allen, (President). As a director of the Madison Square Garden
Corp. of New York, Mr. Allen has long been associated with George L.
("Tex") Rickard in his successful financing and operating of the New
York Garden.
The members of the board of directors will be as follows:
John W. Allen (Prem.), Horace A. Bennett (Pres. Bonnell Motor Car

Co.), Charles A. Carrigan (Managing Director Robert Treat Hotel),
John F. Conroy (Treas. Dime Savings Institution), Newark, N. J.: Wayne
Dumont (Lawyer). Paterson, N. J.: George C. Funk (Pres. Funk & Wilcox
Co.), Boston: Rudolph J. Goerke (Pres. Goerke Co.), Newark, N. J.:
Leo H. McCall (New York Life Insurance Co.), New York; Corbett
McCarthy (Pres. Newark Athletic Club), Newark, N. J.; John J. Mantell
Chairman Public Service Coal Co.), New York, N. Y.; Moses Plaut
Pros. Broad Street Association): J. Herbert Reid (Hon. Pres. Newark

.

thletic Club); Edward 11. Schwab (Chairman Spiltdorf-Bethlehem
Electrical Co.): Edward M. Waldron (Pres. Edward M. Waldron, Inc.),
Newark; H. H. Wellenbrink (theatre owner and operator, Montclair, N. J.).

Voting Trust.-The common stock will be placed in a 10-year voting
trust with Mr. Allen, Mr. Carrigan and Mr. Schwab as voting trustees.

New Jersey Worsted Mills.-Defers Pref. Div.-
The directors have decided to dofer payment of the quarterly dividend

of 2% usually paid Nov. 1 on the 8% cumul. pref. stock. A distribution of
this amount was made on Aug. 1 last.-V. 114, p. 1542.

New Jersey Zinc Co.-Extra Dividend of 2%.-
The directors have declared an extra dividend of 2%, payable Dec. 10

to holders of record Nov. 19. The last extra disbursement, amounting to
2%, was made on July 9 last. The company is also paying regular quar-
terly dividends at the rate of 8% per annum.-V. 125, Fo• 925.

Newton Steel Co. (Ohio).-Offer Made Common Stock-
holders-To Retire 7% Bonds.-
The stockholders have received details of an offer to purchase the com-

pany's property by a group of New York and Pittsburgh bankers at $42.50
per share for the 100,000 shares of outstanding no par value common stock.

The offer is contingent upon its acceptance not later than Dec. 5 next, by

90% of the common shareholders. President E. F. Clark advises that the
directors, representing two-thirds of common stock, have given an option

on their holdings. The present management is to be retained. The sale is

also contingent upon an independent audit and appraisal by the purchasing
Interests. President Clark owns 40% of the common stock. Julian Ken-

nedy', Pittsburgh engineer, is the second largest shareholder. John Ford,

J. II. Fitch and Harold Taylor, of Youngstown. Ohio, are other majority
stockholders.
The company has called for redemption Dec. 1 next all of the outstanding

$509,000 first mtgo. 7% bonds, dated Juno 11922. The original issue

totaled $750,000.
It is expected that the 10,572 shares of 7% preferred stock will also be

retired at 110 and dividends.-V. 124, p. 1230.
North American Cement Corp.-Defers Dividend.-
The directors have decided to defer payment of the quarterly dividend of

1st % usually payable Nov. Ion the 7% cum. pref. stock. Pres. Frederick

W. Kelley, in a letter to the stockholders, explained that pref. dividends
already paid in 1927 represent substantially all of the current year's earnings

to date available for that purpose, and stated that it seemed wiser to use

cash resources to strengthen the company's position permanently rather

than distribute accumulated earnings as dividends.-V. 125. p. 2275.

Ohio Leather Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net income after ch'gs- - $81.250 def$56.390 $170.365 $92.532
Net income for the 3 months ended Sept. 30 1927 is equivalent after

preferred dividend requirements to $1.10 a share on 48,657 shares of no
par common stock outstanding and for the 9 months ended Sept. 30 1927
Is equivalent to $1.80 a share.

Comparative Balance Sheet.
Assets- Sept. 3027. Dec. 31'26. Liabilities-- Sept. 30'27. Dec. 31'26.

Plant &equip., &c. First pref. stock__ 3697.000 8798,600
less dePrec 9902.836 $904,148 Second pref. stock 790,800 790.800

Cash 
U. S. Treas. notes

25,456 44,196 a Common stock._
duets Pay. at awn

677,609 677.609

& ace. interest_ 518,884 660,597 accounts 205,831 158,931
Accts& notes rec.,

less discount__ 548,073 357,258
Notes payable 
10-yr. 6% notes 

50,000
600,000 800,000

Inventory 1,311,100 1,281.813 Reserves 94,802 32,129
Prepaid expense_. 20,552 23,735 Unearned profit 26,820

Surplus 184,046 13,674
83.271.745Total (each 010E3,326,902

a Consisting of 48,657 shares of no par value.-V. 125. p. 1986.

Otis Steel Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Manufacturing profit__ _ $1,002,256 $1,260,192 $3.532.762 $3.792,895
Sell., gen. exp., taxes, &c 324,520 297,109 1,045.248 896.706

Operating profit  $677.736 $963,083 $2.487.514 $2,896,189
Other income  55,324 63,788 240,455 165,383

Total income  $733.060 $1,026,871 $2,727,969 $3,061,572
Interest, discount, &c..- x264,984 291,380 825,275 912.441

Balance, before depr.
& Federal taxes  3468,076 $735,491 $1,902,694 $2,149,131
x Includes $1,993 subsidiary company's losses and refunds.-V. 125.

p. 1986.

Pacific Fire Insurance Co.-Extra Dividend.-
The directors have declared an extra dividend of 75 cents per share, pay-

able Oct. 26 to holders of record Oct. 25. An extra distribution of 81.75
per share was made at this time last year.-V. 123, p. 2272.

Packard Motor Car Co.-Earnings.-
Years End. Aug. 31- 1927. 1926. 1925.

Sales-Carriages, trucks $ $
Parts, marine and avi-

1924.

ation engines 71,659,188 77,363.954 60,475.989 46,003,679
Cost of sales 57,892,425 60,590.332 48.667,341 39,881.652

Gross profit 13,766.763 16.773.632 11.808,648 6,122,127
Other income 1.284,396 1.035.161 1.070.433 1.003.936

Gross income 15,051,159 17,808,794 12,879.081 7.126,062
Sell., gen. & adm. exp.- 3.689,992 2.917.697 1,960,195 2.218.495
Federal taxes 1,529,942 1,684,340 1.270.598 590,699
Contingencies 912,804

Prof. from fac. oper 9,831,225 13,206,756 9,648,289 3.404.084
Profit from operation of
branches and subs__ _ _ 1,912,273 2.636,830 2,542.791 1,401,110

Net profit 11.743,498 15.843,586 12,191,081 4,805 174
Previous surplus 16.438.303 15.170,338 9,488.443 8.676.023

Total surplus 28.181,801 31,013,924 21,679.524 13,481.197
Preferred dividends_ 686,993 1.140,331
Common divs. (cash)..... 7,195,363 8,302.221 4.746,046 2,852.424
do stock   6,273,400  

Prem. on pref. stock red 1,076,147

Profit & loss surplus__ 20,986,439 16,438,303 15,170,338 9.488,442
Shares corn, stock out-
standing (par $10)-- - 3,004,264 3,004,264 2,377.020 2,377.020

Earns. per sh . on com.stk $3.91 65.27 $4.84 $1.54
-V. 125. p. 1986.

Paramount Famous Lasky Corp.-New Officer-Earns.
Harry M. Goetz, formerly Vice-President and Production Manager of

the Consolidated Film Industries, Inc., has been appointed Assistant Treas-
urer of the above corporation.
The corporation estimates its profit, including its undistributed share of

earnings of the Balaban & Katz Corp.. a 65% owned subsidiary, after all
charges and taxes, for the third quarter of 1927 to be approximately 32,-
100.000, which, after providing for preferred stock dividends, amounts to
$3.31 per share on 588.431 shares of common stock outstanding, making a
total profit 

ar
er share for the first 9 months of 1927 equal to $8.83 per share.

A comparison of the same quarters of 1925 and 1926 follows.
Third Quarter- 1927. 1926. 1925.

Net profit  $2.100.000 61,052,000 $1,408,000
Shares outstanding at end of quarter_ 588,431 574,523 243,431
Profit per share after providing for

preferred dividends  63.31 $1.55 $5.10
After deducting preferred stock dividends, the net profit for the third

quarter of 1927 is 118% greater than that of the third quarter of 1926. after
deducting preferred stock dividends, with an increase of stock outstanding
of about 2% over the corresponding period of 1926.
The net profits on this estimate for the first 9 months of 1927 amounts to

approximately $5,587,000 and are substantially the same as the net profits
for the entire year 1926, which amounted to $5,601.000.-V. 125. p.1471

Pathe Exchange, Inc.-Definitive Debentures Ready.-
The Chase National Bank is prepared to deliver definitive 10-year 7%

sinking fund gold debentures, due May 1 1937, in exchange for and upon
surrender of the outstanding temporary debentures. (For offering see
V. 124, P. 3508.)-V. 125. p. 2276.

Penick & Ford, Ltd.-Earnings.-
-Quar. End. Sept. 30- 9 Mos. End.

Period- 1927. 1926. Sept. 30 '27.
Gross  $778.486 $1,174.032 $2,849.015
Expenses  437,635 575,898 1,420.718
Depreciation and interest  187.729 290.036 640,422

Net profit before Federal tax  $153,122 8308,098 $787,875
-V. 125. p. 1592.

Pennsylvania Coal & Coke Corp. (& Subs.).-Earns.-
Three Months Ended Sept. 30- 1927. 1926.

Gross earnings  $146.550 $1,315.136
Oper. exp. and taxes (not incl. Federal taxes)  503,627 1.307.402

Operating profit
Miscellaneous income 

Gross income
Depletion and depreciation 
Other charges 

 def$357.078 $7,734
43.004 42.001

 def314.074 $49.736
31,421 66.767
56,111 54.743

Net deficit before Federal taxes  6401,607 $71,775
-v. 125, p. 1850.

Peoples National Fire Insurance Co.-Split Up.-
The stockholders on Oct. 24 voted to change the capital stock from

40.000 shares. par $25. to 100.000 shares. par $10. It Is planned to issue
2 Si new shares in exchange for each share now outstanding. This company
Is reported to have a surplus in excess of $1,000,000
A substantial Interest in the above company is held by the Financial &

Industrial Securities Corp.-V. 125, p. 2276.

Phillips Petroleum Co.-Status.-
In making public the company's third quarter earnings President Frank

Phillips said that aside from the decreased earnings his company was
never in a better position in facilities and in cash and quick assets. Book
value of the company's stock is higher than ever before under the present
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common stock capitalization. In common with other oil companies.
earnings have suffered from lower prices for its products, "but our oper-
tions have been curtailed to a minimum and income is exceeding outgo.
It is too early to predict the full year's earnings but the company has made
some gain during the first 9 months, and has a large earned surplus from
previous years.' Mr. Phillips added that he saw no reason at this time
why the directors should not declare the regular dividend at their meeting
late in November. See V. 125. p. 2276.

Definitive Debentures Ready.-
The Chatham Phenix National Bank & Trust Co. announces that it is

prepared to exchange definitive 531 % sinking fund gold debentures, due
June 1 1939. for outstanding temporary debentures. (For offering see
V.124, P. 3223.)-V. 125, p. 2276.
Pierce Oil Corp.-No Earnings.-
This corporation, a holding company, it is officially announced has no

Income for the 9 months ended Sept. 30 1927.-V. 124, p. 2603.

Pierce Petroleum Corp. (& Subs.).-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross profit $2.398,607 $2,285,308 $6,519,504 $6,112,142
Market, gen. & admin.
expenses 1,838,874 1,868,459 5.385.245 5,228,417

Ind. & exp. on fund. and
floating debt 51.920 54,704 163,249 167,457

Prov. for uncollect. accts 30.000 18,000 61,000 54,000
Prov. for deprec 252,569 223,906 757,706 678,114

Net profit $225,244 $120,239 $152,305 del $15.844
-V. 125. p. 2276.

Piggly Wiggly Corp.-To Retire Debentures.-
The $1,500,000 20-year 7% gold debentures have been called for payment

Nov. 15 at 105 and int. The necessary funds will be taken from the proceeds
of the sale of stores owned by Piggly Wiggly Stores, Inc.. the operating
subsidiary of Piggly Wiggly Corp.
Net profits after charges, but before Federal taxes, for the first 7 months

of the current year, totaled approximately $611,000. This compared with
$785.436 for the entire year 1926. before taxes. The above•figures do not
include profits from operations of Piggly Wiggly Stores, Inc., the operating
subsidiary.
The balance sheet as of Aug. 13, last, which does not show the effect of

the recent sale of stores, placed current assets at $2,171,010, compared with
current liabilities of $68,116, making working capital $2,102,894. Cash
totaled $115,422. and notes receivable $1,747,318. Under investment
account securities of the [Ugly Wiggly Stores and Southern New England
Distributing Corp. were carried at $3,964,620, while license contracts,
patents, trade marks, etc.. were valued at $4.000.000.-V. 125, p. 1 986.
Postum Inc. (& Subs.).-Earnings.-
Period End. Sept. 30- x1927-3 MOS.-1926. x1927-9 MOS.-1926.

Sales to customers $14,122,077 $11,886,449 $41,059,235 $36,056,815
All exp. less misc. Income 11,222,641 8,466,281 30.357,269 25.602,795
Income taxes  339,077 461.960 1,391,223 1.417,174

Net profit  $2,560,359 $2,958,208 y$9,310,743 $9,036,846
• corn. stk. ontstdg  1,552,088 1,465,000 1,552.088 1,465,000
Earnings per share  $1.64$6. $6.17
x Includes figures of Walter Baker & C$243102 

00 
since date of acquisition,

Aug. 12 1927. y This amount (including the operations of Walter Baker
dr Co., Inc., since date of acquisition-Aug. 12 1927) equals $6 per share
on 1,552,088 shares of no par common stock outstanding at Sept. 30 1927,
which includes 82,928 shares issued in acquiring the business and properties
of Walter Baker & Co.. Inc.-V. 125. p. 2158.

-Pure Oil Co.-Omits Eitra Dividend.-
The directors have declared the regular quarterly dividend of 3731c. a

share on the common stock, par $25, payable Dec. 1 to holders of record
Nov. 10. In each of the preceding seven quarterly, an extra of 12;4c. a
share and a regular of 3734c. a share were paid.-V. 125, p. 1203. 661.
The New York Stock Exchange has authorized the listing of $20,000,000

• % sinking fund gold notes. due Aug. 1 1937.-V. 125, p. 1203.

Purity Bakeries Corp.-Installs New Facilities.-
Pres. Thomas O'Connor is quoted in substance as follows: The company

Is not contemplating any change in its financial structure during 1927.
We continue to enjoy healthy growth and are carrying out the work of re-
building. expanding and reconditioning our plants as rapidly as possible.
We have just finished building a new bread plant at Wichita Falls, Texas.,
and have built an entirely new cake plant at Kansas City. We are rebuild-
ing and enlarging our cake plant in Chicago and are expanding our plants
at Detroit, Indianapolis, Columbus, St. Louis and Memphis. We have
plans under contemplation for a new bakery at Pittsburgh. Plant facilities
are being rearranged and wherever possible automatic machinery is being
Installed to secure the most economical operation. Our aim is to get our
products to the consumer at a price which will make it uneconomical for
housewives to do any baking at home.-V. 125, P. 2158.

Quidnick-Windham Mfg. Co.-Sale.-
The Quidnick mill and property in Coventry, R. I., comprising 167

acres, will be sold at auction at a foreclosure sale which will take several
days, beginning Nov. 7, it is announced.-V. 122, p. 3464.

Remington Rand Inc.-Executive Committee.-
The Executive Committee was reconstructed last week at a meeting of

the board of directors. Its personnel includes Benjamin L. Winchell,
Chairman; C. P. Franchot, Secretary; James H. Rand Jr., George W.
Fraker, Irving Fisher, C. S. Ashdown. George K. Morrow and M. P.
Moseley.-V. 125, P. 1851.

Renfrew Mfg. Co., Adams, Mass.-Liquidating.-
This company, which is being liquidated, will be succeeded by the

Renfrew Co., a new corporation which plans to establish a plant near Green-
ville, S. C.-V. 124, p. 1373.

Reo Motor Car Co.-Stock Sold.-Keane, Higl-ie &
Co. and Otis & Co., have setd at $27 per share 135,000
shares common stock (par $10). This stock is being bought
from individuals and does not involve any financing by the
company.

Dividends exempt from present normal Federal income tax. Transfer
agents Chatham Phenix National Bank & Trust Co., New York. and Reo
Motor Car Co. Lansing, Mich. Registrars, Security Transfer & Register
Co., New York.

,
and Central Trust Co., Lansing, Mich.

Capitalization (Authorized and Outstanding).
Common stock (par $10) 2  000,000 shs.
Data from Letter of R. H. Scott, Pres. & Gen. Mgr. of the Company.

icompany.-Incorp. in Michigan n Aug. 1904, and one of the pioneers In
the motor industry, has had a successful history of 23 years under the
same management. During this period it has never failed to make a profit
In any year. Company is engaged in the manufacture and sale of Reo
motor cars and trucks, comprising 3 distinct lines, 2 in the passenger car
field and one in the truck field, in the medium ptice classification. Com-
pany's "flying cloud" is produced in 5 models and its "Wolverine" in 3
models. The commercial line consists of 9 models known as Reo "Speed
wagons." Company's plant is located at Lansing, Mich., and has a total
floor space of over 55 acres. Employees number approximately 6.000.

Earnings & Production.-Company's sales and net earnings have been as
follows: Per Sh. of Passenger

yNet Corn. Stk. now Cars Trucks
Sales. Earnings. Outstanding. Produced. Produced.

a 1923- __ - $38,322,046 $5,603,479 52.80 15,228 16,652

a 1924- - 35,863,795 3,412,041 1.70 13,366 15,315
a1925_ - 42,069,073 5,422,182 2.71 16,035 16,539

a 1926_ _ 44,059.627 4,257,920 2.13 13,193 21,349

b 1927_ - 16,898,470 438,752 .22 1 24,594 16,146
c 1927- - x36,000,000 3.500,000 1.75 f
a Years ended Aug. 31. b 6 mos. ended Feb. 28. c 6 mos. ended Aug. 31.
Estimated. y After aillwance for Depreciation & Federal taxes.
Estimated net earnings of $3,500,000 for the 6 months ended Aug. 31

1927, were larger than those for any similar period in the company's history,

Net earnings of $438,752 for the 6 months ended Feb. 28 1927, reflect
the interruption in production due to the introduction of new models and
the complete charge-off of all development and advertising expenses con-
nected therewith.
The teal of units shipped by the company for the first 9 months of the

calendar year 1927, was 37,532 exceeding all previous records, and it is
expected that shipments for the entire calendar year of 1927 will reach
45,000 units.
It is confidently expected that sales for the current fiscal year ending

Aug. 311928. will equal, if not exceed, the year just ended.
Dividends.-Company's low capitalization, the consistent absence of

preferred stock and bonds, together with sustained strong earnings have
permitted it to share profits generously with its stockholders. Company's
dividend rate has never fallen below 10% of the par value of the outstanding
common stock in any fiscal year (except in 1911 when dividends were
omitted), and in 1908 was as high as SO% of the par value.
In addition to paying cash dividends each year throughout its entire

history, with the exception of 1911, the company has also paid liberal
stock dividends as earnings have warranted.
The common stoc.c is now on a regular dividend basis of 80 cents per share

per annum, extra dividends being declared as conditions warrant.
Listing.--Stock is listed on the Detroit Stock Exchange and is also traded

in on the Chicago Stock Exchange and New York Curb. Application is
expected to be made to list this stock on the New York Stock Exchange.
-V. 125, p. 2159.

Reynolds Spring Co.-Stock Oversubscribed.-
The officers of the company announced on Oct. 25 that its issue of

61,902 shares of new common stock, for which stockholders received
subscription rights, had been neavily oversubscribed and paid for in cash
by the close of Oct. 24, when the privilege expired. (See V. 125, p. 1593.)
-V. 125. p. 1851.

Richfield Oil Co. of Calif.-Earnings.-
Quer. End. Quer. End. guar. End. 9 Mos. End,

Period- Sept. 30'27. June 30'27. Mar. 31'27. Sept. 30'27.Net income from oper-- $1,693,473 $2,525,342 $1.363,775 $5,582,590
Depletion, depreciation &
abandonments 

Int. on notes payable &
purch. contr 

Int. on bonds and gold
notes 

213,817 1,521,242 317,918 2,052,977

33,435 45,518 54,828 133,781

197,597 213.049 253,014 663,660

Net inc. before Fed.tax $1,248.625 $745.532 $738,015 $2,732,172
-V. 125, p. 1200.

Pres. James A. Talbot, says in part:
"The net earnings of the company, before deductions for depletion. depre-

ciation, abandonments, interest, and Federal income tax, were $5,582,590
for the 9 months, leaving a final net profit after all charges except income
tax, of $2,732,172.
"The net profit for the quarter ended Sept. 30, after all charges except

income tax, was $1248.625. This represents, after allowance for and pay-
ment of preferred dividends, a profit of $1.01 per share of common. For the
first 9 months the earnings after allowing for preferred dividends showed a
profit of $2.16 per share of common.
"Since the last quarterly report, important additions to the Rioco refineryhave been completed, bringing its total straight run capacity to 45,000

barrels per day, with cracking capacity of 12.500 barrels per day."Company's production of crude oil and casinghead gasoline for the 9month period was 4,284,155 barrels, as compared with 2,907,456 barrelsfor the same period of 1926. This is an increase of 1,376,699 barrels, or
47%.
"Company recently added by purchase the producing properties of theDelaney Petroleum Corp. and the San Martinez Oil Co. at Signal Hill,

representing a present daily production of approximately 3500 barrels.Several new wells are in progress on these properties, and while it is too early
to prophesy their outcome. it is confidently expected that this productionwill be nearly doubled by the end of 1927.
"Development work is proceeding on several other of the company'sproven properties, and at Sept. 30 1927, 176 wells were producing, with atotal of 11 wells in progress. The average production at that date was in

excess of 19.000 barrels per day.
"Sales have shown a very gratifying increase for the period, having

exceeded $29,000,000, as compared with $25,000,000 for the same periodof 1926.
"Our sales of gasoline in California had passed the 100,000.000 gallonmark at Sept. 30, these figures not including the rapidly increasing sales inOregon and Washington, or the export sales.
'Company is entering upon the last quarter of what the managementbelieves will prove the most successful year in the company's history."
-V. 125, p. 1203.

Rome (N. Y.) Wire Co.-Consolidation.-
The stockholders will vote Nov. 10 on approving the sale of the assetsof the corporation to the General Cable Corp.
President H. T. Dyett in a letter to the stockholders, says in substance:
The plan contemplates that General Cable Corp. (a new corporationformed in New Jersey), or one of the corporations joining in the plan, willacquire all of the assets of Rome Wire Co., Safety Cable Co., StandardUnderground Cable Co., Dudio Manufacturing Corp. and certain of theassets appurtenant to the sheet mill and rod and wire mill of BaltimoreGopper Smelting & Roiling Co., in exchange for cash, bonds and stock ofthe corporation which acquires such assets.
The officers and directors have carefully studied the proposed plan andhave considered, for the past 18 months, the advantages and disadvantagesof Rome Wire Co.'s joining therein. The directors and the larger stock-holders have unanimously approved the plan and believe that the ad-vantages mentioned below warrant them in the feeling that they are pre-senting to the stockholders a very favorable proposition.The advantages which impelled your officers and directors to join in thepropm3d plan are briefly.
The companies selected are among tho strongest, most prosperous andbest managed in the wire and cable industry;
The new securities are expected to be listed on the New York Stock Ex-change, thus giving them a broader and more stable market;By operating several factories located in 14 strategic points in the UnitedStates and Canada, the new company can serve its customers promptly andeconomically and should be enabled to effect substantial economies inmanufacturing, distribution and sales;
Because of the greater diversity of its plants and its products and thegreater volume of business which the new company should enjoy, its earn-ings should be more stable than the earnings of the present companies;Many concerns such as railroads and public utility corporations, controlextensive properties and buy in large quantities. Such concerns prefer todeal with large corporations which can assure them of prompt delivery oftheir entire requirements. The new company would be In much betterposition to secure such business and maintain sales relationships with suchlarge organizations;
A. large company, such as the new company, can afford to spend a con-siderable sum for research and development work. Any resulting economieswill be made available immediately to all the plants in the organization:We have been assured that the management of the present Rome WireCo. plants will be left under the guidance of our present officers. We.therefore, feel confident that our stockholders and employe FE can look forward to a continuance at Rome and Buffalo of our past policies and thatin the new company they will find opportunities for profit and advancementat least equal to the opportunities in the present Rome Wire Co. TheRome and Buffalo plants are economical units and their possibilities offuture growth should be greater under the proposed plan than under presentconditions.
At the stockholders' meeting there will be submitted for approval, theagreements under which the reorganization of Rome Wire Co. will takeplace, consisting of a principal agreement dated Sept. 26 1927, betweenthe new company and the various companies whose assets are to be acquired,a supplemental agreement dated Sept. 26 1927, supplemental to the principalagreement, and a bankers' agreement dated Sept. 26 1927. Under thebankers' agreement arrangement has been made for the sale of certainsecurities of the new company sufficient to finance the reorganization.The present capital structure of Rome Wire Co. is as follows:15-year 6% gold debenture bonds. Principal amount $2,562,0007% preferred stock (par value)  4,045,700Class A stock (without par value) 35,625 shs,Class B stock-(without par value) 106 ,
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Subject to the adjustments which may be made under the contracts, it is
expected that Rome Wire Co. will have after the transfer of its assets
approximately the following:
5 % bonds, series A, principal amount $3,050,000
7% preferred stock (par $100) each share accompanied by a class
A stock subscription warrant)  4,000,000

Class A stock (without par value) 71,250 she.
Common stock (without par value)  46,592 shs.
Cash $1.950.000
The directors have approved the following tentative plan for distribution

among the security holders of this company of such securities and cash
(after providing for certain charges and liabilities payable out of such
consideration):
(1) Provide for the payment of Nov. 25 1927, of the 15-year 6% gold

debenture bonds outstanding at the callable price of 105 and int. (The new
corporation assumes all current liabilities as defined in the plan.)
(2) Each holder of the present 7% preferred stock of this company will be

entitled to exchange his preferred stock, shares for share, for the 7% pre-
ferred stock of the new company, accompanied by an equal number of de-
tachable class A stock subscription warrants. The new preferred stock
will bear cumulative dividends from Oct. 1 1927, at the rate of 7% per
annum and will be callable at $110 per share and accrued dive., it is ex-
pected will be listed on the New York Stock Exchange. No further regular
dividends will be paid on the present preferred stock of the Rome Wire Co.
Each such subscription warrant accompanying the 7% preferred stock

of the new company entitles the holder thereof to purchase one share of
the class A stock of the new company at $75 per share up to, and including,
July 1 1932. The officers and directors of this company believe that such
subscription warrants will have substantial value before they expire in
1932 and that there will be a ready market for such warrants.
Any holder of preferred stock of Rome Wire Co. who does not exchange

such stock for the new securities may notify the company that he elects to
receive $110 per share and diva., when the dissolution of the company is
contemplated in 1928.

It has not yet been determined whether there will be any public offering
of new 7% preferred stock of the new company. If there is any such offer-
ing it might appear advantageous for the preferred stockholders of this
company to await receipt of their cash participations upon dissolution of
this company, but directors believe, in view of the investment features of
the new '7% preferred stock and the speculative possibilities of the class A
stock subscription warrants of the new company, that the stockholders
accepting the proposed exchange will find it to their advantage.
(3) Each holder of class A stock of this corporation will receive 534%

bonds of the new corporation at par in the ratio of one $500 bond for each
10 shares of class A stock.

Holders of shares entitled to receive less than a $500 bond will receive cash
at the rate of $50 per share of class A stock. It Is expected the bonds will
be listed on the New York Stock Exchange. The Bonds bear interest from
July 11927, are callable at 105 will mature July 1 1947, and will contain a
sinking fund provision. Any holder of class A stock of Rome Wire Co.
who does not exchange each stock for the new bonds may notify the company
that he elects to receive, when the dissolution of the company is completed
in 1928, $50 per share and accrued dividends. No regular dividends will be
paid on Rome Wire Co. class A stock after Nov. 1 1927.
(4) As all adjustments and liabilities and charges for which Rome Wire

Co. may be responsible cannot now be definitely determined, it is. of course.
Impossible to state in advance exactly what the holders of class B stock
will receive, but we are able to state that each holder of class B stock will
receive at least 2-3 of a share of class A stock and 1-3 of a share of common
stock of General Cable Corp. for each share of class B stock of Rome Wire
Co. It is eXpected that the class A and common stock of General Cable
Corp. will be listed on the New York Stock Exchange.
The class A stock of General Cable Corp. will be entitled to receive, in

preference to the common stock, dividends for all past and current quarters
In any calendar year at the rate of $4 per share per annum, and to receive
$50, Plus accumulated dividends, on dissolution, subject in both cases to
the preferences established for the 7% preferred stock. Dividends on the
class A stock will be cumulative only for any calendar year in which there
are earnings available for dividends on such stock equal to $8 per share or
more.
Each share of class A stock of the new company at the option of the

owner will be convertible at any time into two shares of common stock and
this conversion privilege will be protected against dilution of the common
stock of the new company. No stock dividends or distribution of assets
may be made upon the common stock other than by way of cash dividends
without 30 days' notice to the holders of such class A stock.
Based on recent years' earnings of the constituent companies, the new

corporation should be justified in paying annual dividends of $4 per share
per year on the class A stock, and will probably look with favor on early
dividends at a lessor rate on the common stock. Doubtless the new man-
agement will treat the common stockholders with fairness In the matter
of dividends, not overlooking the conservatism that is part of good man-
agement.
The agreements providing for the reorganization contemplate that the

new corporation may require the deposit of the new securities to be received
by this company for its assets for a period of not exceeding 6 months from
date of sale, but in that event arrangements will be made so that all of said
securities (or receipts evidencing the ownership thereof) except the new
common stock, will be distributed to the stockholders entitled thereto on
or before Dec. 31 1927. and so that the current interest and dividends paid
on the new securities will be distributed as received. The common stock
will be distributed on or about May 15 1928. See also General Cable Corp.
and Safety Cable Co. in V. 125, p. 2272 and 2276.-V. 125, p. 2276.

Bonds Called.-
All of the outstanding 15-year 6% sinking fund gold debenture bonds,

due June 1 1940, have been malted for payment Nov. 25 next at 105 and
Int. at the office of Kidder, Peabody & Co., New York or Bostem.-V. 125.p. 2276.

Royal Worcester Corset Co.-Resumes Dividends.-
The directors have declared a dividend of 50c. per share on the outstand-

ing 61,766,655 common stock out of the earnings of the company, payable
Nov. 15 to holders of record Nov. 1. This is the first distribution since
Feb. 1924. Commenting on the statement President Arthur H. Gray said:
"Resumption of dividends out of our increased earnings is the result of
radical changes made in our merchandise and methods of distribution two
years ago."
The company had been almost continually in red figures since 1922.

Comparative Balance Sheet.
Assets- Sept. 30 '27. Dec. 31'26.

Fixed assets (after
depreciation) - $698,685 $711,203

Current assets_ _ 350,221 77,085
Acc'ts receivable._ 537,681 519254
Inventories   385,268 512,393
Deferred charges._ ______ 1,814

Total  $1,971,856 $1.821,751
-V. 125. P. 401.

Savage Arms Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net after taxes & door_ - $123,793 $174.903 $198,755 $536.009
Earns, per sh. on 87,474
she. (par $100) com-
mon stock outstanding
-V. 125, p. 662. $1.37 $1.95 $2.15 $6.01

St. Louis Rocky Mountain & Pacific Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross earnings  $629,282 $601,645 $1.906,367 $1,774.695
Cost. expenses & taxes  461.501 427.991 1.402.555 1,268,696
Interest charges  53,487 53,825 160,976 161,925
Deprec. and dept. and

amortiz. of devolopm't 66,327 65,352 199,195 195,818
- -

Net income  147.966 $54 ,477 $143,638 $148,255
Earns. per sh. on 100,000
she. common stock... $0.35$0.42 $1.06 $1.10

-V. 125. p. 1064. 

Ste. Anne Paper Co. Ltd.-New Control.-
See Abitibi Power & Paper Co., Ltd. above.-V. 123. P. 1613.

Lightfities- Sept. 3027. Dec. 31 '26.
Capital stock $1,766,655 $1,766,655
Accounts payable_ 74,960 19,505
Accrued items_ _ 23,192
Reserves  38,155
Surplus  68,914 35,591

Total  $1,971,856 $1,821,751

Schine Chain Theatres, Inc.-Receipts.-
A total of 10,059,591 cash paid admissions were received by the corpora-

tion during the first 9 months of 1927, it is announced. The full attendance
of all theatres in the chain is not reflected in the figures, as a number were
closed for alterations or for refinishing during this period. This compares
with a total attendance for the 12 months period ended May 31 1926 of
9,361,136 Persons.
The corporation, owns, controls, operates, or is interested in 73 motion

picture theatres in 35 towns and cities. It has recently entered the Ohio
field, where several additional theatres have been acquired.-V 125.
ro• 1851.

Seagrave Corporation.-Earninos.-
Period end. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1928.

Net sales  $545,608 $494,514 $1,399,877 $1,488,000
Cost of sales 1 464,101 1298,2701 1,213 ,564 1887,810
Selling & adm. exp. 1112.3921 1353.895

Operating profit  $82,507 $83,852 $186.313 • 6246,295
Other income  12,131 10.908 32.426 41.923

Total income 
Charges & Fed. taxes 

$94,639 $94,760 $218.739 $288,218
19,522 20,887 47.918 58.457

Net profit  $75,116 $73,873 $170,821 $229.761
Earns. per sh. on 112,356
shares (no par)  $0.50 $0.50 $0.99 $1.59
-V. 125, p. 1723.

Seiberling Rubber Co.-Earnings.
Period End' Sept. 30 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Profit after charges  $334,042 $294,826 $1,161,000 $477.161
-V. 125, p. 795.

Shell Pipe Line Corp.-Debentures Offered.-Lee, Hig-
ginson & Co. are offering at 98 and int., yielding over 5%,
$30,000,000 25-year 5% sinking fund gold debentures. Un-
conditionally guaranteed as to principal, interest and sink-
ing fund by Shell Union Oil Corp.
Dated Nov. 1 1927; due Nov. 1 1952. Principal and int. (M. & N.

payable at offices of Lee, Higginson & Co.. in New York. Boston and
Chicago. Denorn. $1,000 and $500 c*. Callable on 30 days' notice as a
whole at any time or in part on any Interest date, prior to Nov. 1 1932 at
103 and int., thereafter prior to Nov. 1 1937 at 10234 and int., thereafter
prior to Nov. 1 1942 at 102 and int., thereafter prior to Nov. 1 1947 at
101 and int. and thereafter prior to maturity. at 10034 and int. Penn.
4-mills personal property tax refundable. Chase National Bank, New
York, trustee.
Data from Letter of .1. C. van Eck, President of Shell Union Oil Corp.

Shell Pipe Line Corporation -Formerly Ozark Pipe Line Corp. Is the
oil pipe line owning and operating subsidiary of the Shell Union Oil Corp.
in the middle west, its pipe line system extending through the length of the
Mid-Continent field northward to the refineries of the Rosana Petroleum
Corp. in Kansas. at East St. Louis, Ill., on the Mississippi River. and at
East Chicago. Ind.. on Lake Michigan.

Purpose.-Proceeds of these $30,000,000 debentures will be used for con-
struction of additions and extensions to and increasing the capacity of the
pipe line system of the Shell Pipe Lino Corp., and for other corporate
purposes.

Sinking Fund. -Annual cash sinldng fund for purchase or call and retire-

ment of these debneutres, first payment $450.000 on Nov. 1 1928, and at

rate of $450.000 a year in quarterly installments thereafter, will be sufficient

to retire at least 35% of this $30,000,000 issue by maturity.
Listing.-Application will be made to list these debentures on the New

York Stock Exchange.
Shell Union Oil Corp.. through its subsidiary companies, is one of the

largest producing, refining and marketing companies in the oil industry

of the United States: owns and operates oil properties having a total net

production of approximately 100,000 barrels a day and in 1926 a total net

production for the year of 35.561.632 barrels; has refineries with a capacity

of 180,000 barrels of crude petroleum a day and with a total 
intake of

45,163.067 barrels during the year 1926: owns or controls trunk and 
main

pipe lines aggregating 1.850 miles; and has concrete and steel storage

capacity together amounting to more than 28,000,000 barrels. Sales in

1926 were in excess of $149,000.000.
Capitalization (Shell Union Oil Corp. & Subs.) Outstanding Completion of

Present Financing.
Shell Union Oil Corp. .5% debentures, due May 1 1947  650,000,000

Shell Pipe Line Corp. 5% debentures, (this issue)  30.000.000
Capital stock, of Shell Union Oil Corp.. one class, no par value.

representing (as at June 30 1927. giving effect to this financ-
ing) capital and surplus equity of $234.822,950 10.000.000 shs.

Earnings -For the 5 fiscal years ended Dec. 31 1926, since its organiza-

tion, and the 6 months ended June 30 1927, consolidated net earnings of

the Shell Union Oil Corp. and its subsidiary companies, available for
interest, were:

Calendar Years-
1922 
1923 
1924 
1925 
1996 
1927 (5 mos. end. June 30) 
a Before depreciation, depletion and drilling charges and Fede

ral income

taxes. b After depreciation, depletion and drilling charges and 
before

Federal income taxes, available for interest.
Consolidated net earnings of Shell Union Oil Corp. and its 

subsidiary

companies, after depreciation, depletion and drilling charge
s and before

Federal income taxes, available for interest, for the year 1926 were $38.-

857,966, or more than 934 times the $1,000,000 annual 
interest requirement

on the combined total funded debt to be outstan
ding upon completion of

this financing; for the 6 months ended June 30 1927, 
were at the rate of

approximately 4 times the combined requirement; and for t
he 5-s years

ended June 30 1927, were at the average annual rate of 
$22.918,634, or

more than 534 times this requirement.
Net earnings of Shell Pipe Line Corp., for the year 1926, 

before depreda-

tion charges and Federal income taxes, were $6,634
.972; depreciation charges

for the year were 11,113.740; and net earnings, after 
depreciation charges

and before Federal income taxes, available for interest, 
alone amounted to

$5,521.231, or more than 334 times the $1,500,000 total an
nual interest

requirement on this issue.
Net profits on capital investment in properties owned by 

the Shell Pipe

Line Corp. prior to investment of proceeds of this issue, afte
r all charges

and taxes, for the 5 years ended Dec. 31 1926 averaged 
23.8% and for the

year 1926 were 24.9 °;,.
Consolidated Balance Sheet of Shell Union Oil Corp. and Subs. at June 30 

1927

(Giving Effect to Issuance and Sale of these 130.000.000 5% De
bs.)

Assets-
011 lands, leases, pipe lines, Capital stock, par value.._ _ .4201,412,821

refineries, &c 5332,165,661 Funded debt  81.000.000

Investments, Including Int. Minority int. in subs. at

In Comar Oil CO  4,712,984 book values  1,485,441

Advances to assoc. cos  178,849 Property purchase oblig_ _ _ 1,032,546

Inventories  29,817,633 Accounts payable  8.529,852

Accounts receivable  11,033,891 Sundry accruals  1437,666

Notes receivable  122,603 Tax reserves  5,053,315

Short term & demand loans 3C,517,969 Rea. for dept.. deprec. &

Cash in banks & on hand_ __ 31,265,985 & drilling exp  96.985,003

Deferred charges  4,711,199 do special reserve_ 15,000,000
Surplus  33,410,129

a Consol. Deprec.,Depl. b Consol.
Net Earns. etDrill.Ch'g'es Net Earns.
322,124.583 112.141.232 $9,983.351
38.753,407 20,626.750 18,126.657
51,994,232 26,060,516 25,9'33,716
51,943,421 26,735.911 25.207,480
67,088,540 28,230.574 38,857.966
23.028,945 15,085,629 7.943,316

Total $444,526.773 Total 1444.526,773

Shell Union Oil Corp.-Guaranty, &c.-
See Shell Pipe Line Corp. above.-V. 125, p. 1989.

Sherwin-Williams Co., Cleveland.-Extra Div. of 12%e.

-Larger Regular Dividend.-
An extra dividend of M of 1% has been declared on the outstanding

$14,861,125 common stock, par $25, in addition to a regular quarterly
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dividend of 3%. both payable Nov. 15 to holders of record:Oct. 31. From
Nov. 1925 to Aug. 1927

'
 incl., the company paid an extra dividend of 1%

and a regular dividend of 2% each quarter.-V. 125, p. 1204.
Years End. Aug. 31- 1927. 1926. 1925. 1924.

Net profit after int., do- Lprec. Fed, taxes and
preferred dividends_ _ $4,728„071 $3,321,851 $4,498,186 $2,528,357

-V. 125,9. 1204.

Southern Dairies Inc.-Earnings.- P3
Nine Months Ended Sept. 30- 1927. 1928.

Net sales  $9,182,020 $8,872,810
Costs and expenses  7.833,485 7,390.657

Operating profit  $1,348,535 $1,482.153
Other income  61,667 14.250

Total income  $1,410,202 $1,496,403
Depreciation, interest, &c  938.276 613.710

Profit before Federal tax  $471,926 $882,693
Profit before Federal taxes for the quarter ended Sept. 30 1927 was

$388,312. against profit of $265,239 in the quarter ended June 30 1927
and a deficit of $181,625 in the quarter ended March 31 1927.-V. 125. p.
2160.

Spanish River Pulp & Paper Mills, Ltd.-New Control.
See Abitibi Power & Paper Co., Ltd. above.-V. 125. p. 1593.

Spicer Manufacturing Corp. (& Subs.).-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross profit  1132.409 $588,638 $1,342,228 $1,880.297
Adm., sell. & gen. exps_ 153,269 129.257 405.832  379.947
  $279,140 $459.381 $936,396 $1,500,350

Miscellaneous income_ _ _  30.429 8.281 86,802 46.119
Total profit  1309,569 $467,662 $1,023,198 51,546,469

Interest and discount_ _ _ 10,494 47.751
Net before Fed. taxes_ $309,569 $457,168 $1,023,198 11,498,718

-V. 125. p. 1593.

Standard Oil Co. of Ohio.-Annual Meeting.-
The stockholders will vote Nov. 15 on approving an amendment to change

the date of the annual meeting to the first Monday in April of each year.
-V. 124, p. 2924.

Standard Sanitary Mfg. Co.-To Split Up Shares.-
The directors on Oct. 27 decided to split the common stock on the basis

of 3 new shares for each old share. The new stock will be of no par value.
Application will be made to list it on the New York Stock Exchange.
There is now $26,954.050 common stock of $50 par value outstanding, out
of $30,000,000 authorized.
It is reported that the new shares will be put on a $2 annual dividend

basis, equal to $6 on the old stock, which now pays $5 per annum.-V. 125.
ro• 1205.

Stewart Warner Speedometer Corp.-To Retire Notes.
The directors on Oct. 25 passed a resolution to retire on Feb. 1 1928, the

$875,000 7% gold notes of the Bassick & Alemite Corp., a subsidiary.
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-19213.

Net earnings after depr.,
Federal taxes, &c_ $1,627,706 $1,686,531 $4,198,632 $4,808,346

Earns, per sh. on 599,990
shs. of no par cap. stock
outstanding  $2.71 $2.81 $6.99 $8.01

-V. 125. D. 1065.

Standard Steel Works Co.-To Pay Bonds.-
It was announced on Oct. 21 that the present outstanding 31.400.000

let mtge. sinking fund 5% bonds, maturing Jan. 1 1928, will be paid.
These bonds are part of a $5,000,090 issue dated Jan. 1 1908, of which
$3,600,000 have been retired. All of the capital stock of the company Is
owned by the Baldwin Locomotive Works.-V. 116, p. 2286.

Standard Textile Products Co.-Earnings.-
Quar. End. Quar. End. 9 Mos. End.

Period- Sept.30'27 . June 3027. Sept. 3027.
Net income after charges  $173,354 $218,084 $543.164Earns, per share on 50,000 shs. of
common stock outstanding  $0.31 $1.21 $1.41As of Sept. 30 1927 current assets amounted to $4.495,000 and currentliabilities $691,084, leaving net working capital of $3,803.916.J. T. Broadbent, Pres., says that the current slowing down is likely to befollowed by improvement after the turn of the year.-. 125 p. 1852.
Steel & Tubes, Inc.-Regular Common Dividend.-
The directors of this corporation (formerly the Elyria Iron & Steel Co.have declared the regular quarterly dividend of 75c. per share on thecommon stock, payable Oct. 31 to holder of record Oct. 21.-V. 125, 13.1852.

Sterling Products, Inc.-Extra Dividend.-
An extra dividend of $1 per share has been declared on the Capital stock,no par value, payable Nov. 23 to holders of record Nov. 8. The regularquarterly dividend of $1.25 per share is payable Nov. 1 to holders of recordOct. 14. An extra dividend of $1 per share was paid in Dec. 1923, 1924,

1925 and 1926.-V. 125, p. 1064.
Superior Steel Corp.-Earnings.-
Period End, Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.Net sales, less discounts_ $1,345,638 $1,527.411 $4,565,749 $5,549,718

Mfg. costs, selling, adra.
and general expenses_ 1,303,024 1.393.975 4.466,795 4,992.135
Balance  $42,614 $133,436 $98.954 $557,583

Other income 24,304 21.525 75.322 62,127
Total income  $66,918 $154,961 $174,276 $619,710

Res. for Fed., &c., taxes,
int. amorelz., &c  99,526 101,991 290,899 343,345

Dividends  50,000 100,000
Balance  def$32,608 $2,970 def$116,623 $176,365Earns. per sh. on 100.000 •
shares capital stock_   Nil $0.53 Nil $2.76

Condensed Balance Sheet Sept. 30.
A85ets- 1927. 1926. 1927. 1926.

a Land. buildings, Common stock &
mach'y & equip_83.883,300 83,991,838 surplus 84,797,024 $4,986.106

Cash  834.848 1,216,762 Mortgage bonds__ 2,313,000 2,459,000
Bills & accts. rec.. 438,919 516,351 Other lIabilities.. _ 254,072 329,235
Government bonds 101,000 301.000
Inventories  1,563,534 1,326.364
Deferred charges_ _ 742,494 402,028 Tot. (each Me)_ 87,364,098 $7,754,341
x After deducting reserve for depreciation.-V. 125, P. 663.
Swan-Finch Oil Corp.-To Amend By-Laws.-
The stockholders. at the annual meeting on Nov. 18 will vote on a proposal

permitting the retirement of any part of the preferred stock. Under the
present terms the issue is callable only as a whole. The pref. stock (par
$25) Is callable at $28.75 a share. The company has $150,500 of 7% cumul.
pref. steck outstanding out of an authorized issue of $1,000,000. See
V. 125, p. 1724.

Texas Gulf Sulphur Co., Inc:-Earnings.-
Period Fad. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net earnings  $2.936.189 $2,531.469 $9.053.097 $6,322,012
Dividends  2,540,000 1,905.000 7,620,000 5,080,000

Surplus  $396,189 $626,469 $1,433.097 $1,242,012
Profit and loss surplus,

incl. reserve for depl'n 10,437,188 8,482,287 10,437.188 8,482,287
Earns, per sh. on 2,540,-
000 shs. ae par)  $1.15 $1.00 $3.55 12.49
During (the third quarter of 1927 the company increased its reserves

for depredation, &c., and for Federal taxes (accrued), &c., by $628.104,
making the total of these reserves $9,734,567 at Sept. 30 1927.-V. 125.
p. 2160.

Texas Pacific Coal & Oil Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926, 1927-9 Alas.-1926.

Gross  $2,084,200 $2,593,752 116,363.878 $6,407,536
Expenses  1,623,501 1,655,155 4.844,238 3,797,982

Operating profit  $460.699 $938,597 $1,719,643 $22,609,554
Other income  116.741 193,172 264.550 545,994

Gross income  $577,440 $1,131,769 $1,984,223 $3,155,548
Deductions  60.759 66,676 120,670 1111,809

Net income before de-
preciation & depl'n_ $516,681 $1,065,093 $1,863,553 $2,9$8,739

Earns, per sh. on 844,804
she. (par $10) cap. stk.
outstanding  $0.61 $1.26 $2.21 $3.52

-V. 125. P. 796•

Tidal Osage Oil Co.-Earnings.-
9 Mos. End. Sept. 30- 1927.

Output, barrels  3.539.138
Gross earns.-oil oper  $5,490,539
Gross earns.-gas oper  344.810
Misc, other oper. earns_ 31,221

Total gross oper. earns 35,866.570
Oil expense  896,803
Gas expense  53,608
Other operating expense 41,384
Gen. & admin. expense_ 126,298

969..424
$2,218,930

249,215
41,169

$2,509,314
327,699
14,974
46,233
92,335

1925.
1,197,320

$2.375,343
268.492
10,030

12,653,865
427.545
16,658
84.893
149,680

19511.
1,118.417

$1,951,014
243,502
15,033

$2,209.549
457.490
18.499
60.076
150.467

Net income  $44.748,477 $2,028,073 $1,975,082 $1,523,017
Other income  33,157 28.411 41.842 22,837

Total income  $4,781,633
Int., disc. & premium  111,850
Taxes  13.326
Miscellaneous  216,276
Cancelled leases & aband.

wells  445,230
Depletion  798.171
Depreciation  245,309
Est. Federal inc. tax_ _- - 200.000

$2.056.483
190.810
8,238
39,917

120,677
788,841
212,091

$2,016.924 $1,545,854
185,299 214.003
22,323 27,868
27,226 51,885

343.321 166,721
773,320 774,932
235,338 219,966

Net income  12,751.471 5695.908 $430,097 $90,478
DiVD, on pref. stock  4.558 27,347 27.347 27,347
Common dividends  315,660
Surplus adjustments.-- 125,814 46.898 392,359 5,332

Net to surplus  $2,305.440 $821.663 $10,391 $57.799
Net income ibr the nine months ended Sept. 30 1927 is equivalent to

$4.35 a share on 1331.319 shares (par $10) of common stock outstanding.
-V. 125. p. 1205.

Transue & Williams Steel Forging Co.-Reunses Divi-
dends.-Ea n;nos
The directors have declared a dividend of 25c. a share on the outstand-

ing 100,000 shares of capital stock, no par value, payable Dec. 15 to holders
of record Dec. 1. This is the first dividend on the issue since July 1926,
when a quarterly payment of 50c. a share was made.
Period End, Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Sales  1501,508 $948,851 $1,925,426 $3,427,199
Net profit after taxes and
charges  38.844 def56,626 def48.751 def83.066
Net profit for the 3 months ended Sept. 30 1927 is equivalent to 38 cents

a share on 100,000 shares of no par capital stock outstanding.-V. 125,
P. 2160.

Underwood Typewriter Co.-Director Resigns.-
Goldman, Sachs & Co. announce that Waddill °etchings has resigned

as a director of the Underwood Typewriter Co.-V. 125, p. 2278.

Union Carbide 8c Carbon Corp. (& Subs.).-Earnings.
Period End. Sept. 30- 1927-3 Mos.-1926, 1927-9 Mos.-1926.

Earnings (after provision
for income, &c., taxes) $9,691,250 $3.862,089 324.339.436 $23.303.435

Int. on funded debt and
dive, on pref. stock of
sub. cos  298,365 304.135 896,852 915,246

Deprec. & other charges_ x1,928,931 1,959.491 x5,769,777 5.757.744

Balance  37.463.954
Earns, per sh. on 2.659.-
733 shs. no par stock__ $2.81
a Estimated,-V. 125, p. 683.

$8.598.463 $17.872,806 316.630.444

$2.48 $0.84 $6.25

United Artists Theatres Circuit, Inc.-To Offer Stock.-
It is understood that a syndicate is being formed to underwrite a block

of the common stock. This corporation operates a chain of -first run"
de luxe motion picture theatres in cities throughout the United States.
The Rivo i and Rialto in New York are part of the chain, other theatres
being located in Hollywood, Baltimore, Pittsburgh, Seattle, and Columbus.
The last report to stockholders dated Sept. 1 1927 showed that there

are five additional theatres under construction. This will increase the
circuit to 17 theatroi, and sites for additional theatres in other cities are
being investigated by the management.-V. 125, p. 1724.

United Chromium, Inc.-Personnel.-
The directors at its initial meeting held this week elected the following

officers: Frederick B. Wheeler, Chairman of the board: F. H. Ilirschland,
President: Andrew E. Baldwin, Vice-President: John T. Pratt, Jr.,
Secretary: F. M. Becket. Treasurer, and W. II. Billings, Assistant
Treasurer.-V. 125, p. 1594.

United Engineering & Foundry Co.-Two 12% Special
Divs.-Usual Extra of 3%-Recapitalization Approved.-
The company has announced a special disbursement of 12%, togetherwith its usual extra of 3% and the regular quarterly of 2%, all being payable

on the old common stock (par $100) on Nov. 4 to holders of record 1ftt. 24.The directors also declared a further special dividend of 12% on theabove issue, payable Jan. 6 to holders of record Oct. 24.The stockholders on Oct. 25 approved a plan to change the par valueof the common stock from $100 a share to no par, a split-up of 6 shares ofnew stock for one share of old common stock and a reduction in the author-ized pref. stock. The annual meeting date was changed from the fourthTuesday in October to the fourth Tuesday in April. See also V. 125. p.1337

United States Leather Co.-To Retire Bonds-Earns.-
The directors on Oct. 25 voted to redeem on Jan. 1 1928. at 105 andint. all outstanding Central Leather Co. 20-year 6% jet lien sink, fund gold

bonds, other than such bonds as shall be called for payment on that datepursuant to the sinking fund provisions of the trust indenture under whichthe bonds were issued. Official notice of this decision has been issued byPresident Hiram S. Brown.
Of the original issue of $15,000,000 there are at present $11,738,000 is-sued, of which $3,981.000 are held by the company, leaving 57.757,000outstanding in the hands of the public.

Resins for Periods 3 and 9 Months Ended Sent. 30.Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mot.-1928.Net income after charges
and reserves  $1,247.742 5538,627 $2,734,183 $431,564Interest on bonds  192,635 233,985 614,790 719.025

Balance, surplus_ __ $1,055,107 $304,642 $2,119,399 loss$287,461On June 23 1927 theCentral Leather Co. was merged with United
States Leather Co. (a former subsidiary) -V 125, p. 929.

Van Raalte Co., Inc.-Defers Preferred Dividend.-
The directors have voted to defer the dividend ordinarily paid Dec. 1

on the 7% cum. let preferred stock. Quarterly dividends of 134% had beenpaid regularly since March 11920. President Emanuel Vas Rotate stated
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that the company had made an operating profit for the first 9 months of
this year but that it was considered conservative to omit the regular 1st
preferred dividend at this time, ordinarily payable Dec. 1 1927. He further
stated that the financial condition of the company is excellent and that
current assets as of Oct. 1 1927 were about $3,900,000. and that total
liabilities were about $619.000. or a ratio of 6.45 to 1.-V. 124, p. 1526.

Wellman-Seaver-Morgan Co.-Forms Canadian Co.-
The company announces the incorporation of an associated company in

Canada known as the Canadian Wellman-Seaver-Morgan Co., Ltd., under the
Dominion Companies Act. The head office is at 307 Reford Building,
Toronto, Ont., and a branch office is at 808 Drummond Building, Montreal.
Que., for the handling of the company's products, which include coal and
ore-handling machinery, mining machinery, special cranes, port and termi-
nal equipment, steel works equipment, coke oven machinery, gas producers
and other specialties.-V. 124. p. 1683.

Westinghouse Air Brake Co. (8e Subs.).-Earnings.--
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net inc. after deprec. &

Earns,
Federal Methxes

on 3,172,- 
61,735,825 $2.734,848 $6,983,168 $8,344,278

Ill Ms. of no par cap.
stock  20.55

-V. 125, p. 2161. 
$0.86 $2.20 $2.63

Wickwire Spencer Steel Corp.-Receivership.-
With liabilities reported as $22,000,000 and assets of 229,000,000, the

corporation was placed in the hands of receivers Oct. 22 under an order
Issued by Federal Judge Hazel at Buffalo. Application of the receivership
was made by the American Steamship Co. of Grand Island, claiming24,644 for transporting ore and stone from lake ports to the River Road
plant, the Wickwire company's main plant here.
Edward C. Bowers of New York, President of the corporation, andCharles L. Feldman of Buffalo were named receivers.
Federal Judge James A. Lowell at Boston has appointed receivers for

company's properties in Massachusetts.-V. 125. p. 798.

Willys-Overland Co. k& Subs.).-Earnings,
Period if End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.Net profit after an chgs.,
but before Fed. taxes $1,250,631 $2,229,329 $7.306,184 $10,811,280.
President John N. Willy:3, commenting on conditions and prospects of

the company, says in substance:
"Sales of Whippet and Knight cars in the United States and Canada

for the first 9 months of this year were in excess of 163,000 as compared
with 153,838 for the same period of 1926.
"October sales show an improvement over September and from present

conditions may exceed 13.000 unite as against some 12,000 in September.
"If we do no better than hold up to the 1926 showing in the final quarter

o ithis year sales for 1927 will approach 194,000 cars. The total last year
was 185,000 cars. We are laying our plans for a large business in 1928.
Emphasis will be laid upon the Knight-englned jobs of which we hope to
turn out 190.000. Dealer unsold stocks of about 17,000 cars in the hands
of 5.000 dealers are the lowest in years. Unfilled orders are about 12%ahead of the same date last month.
"The company continues in exceedingly strong financial shape. Aggre-gate of cash and cash items is approximately $18,000,000."James E. Kepperley, general counsel, , died at Summit N. J., on Oct. 23-V. 125. p. 1853.

(Wm.) Wrigley Jr., Co. (W. Va.).-Exchange of Stock.-The stockholders on Oct. 28 approved the formation of the Wrigley Corp.of Delaware, a new company, and authorized an cxchange of stock on ashare for share basis. The new corporation has an authorized capital of2,000,000 shares of no-par value, of which 1.800,000 will be outstanding,The new company will function as such. from Nov. 1. See also V. 125,P. 2278.

Yale & Towne Mfg. Co.-Special Dividend of 4%.-A special dividend of $1 per share has been declared, payable Dec. 1 toholders of record Nov. 10. A special distribution er like amount waspaid Oct. 1 1924, on Dec. 22 1925 and on Dec. 1 1926 on the outstanding$10.000,000 capital stock, par $25.The company also pays regular quarterly dividend of $1 per share, thenext one due Jan. 2 1928.
Results for Period Ended Sept. 30.

1927-3 Mos.-1926. 1927-9 Mos.-1926.
$591,216 $719,479 $2,012,612 $2,299,072

94.105 89.169 277,627 270.101
69,502 90,154 247,088 295,494
400,000 400,000 1,200,000 1,200,000

Net earnings 
Depreciation 
Income tax reserve 
Dividends 

Surplus  227,609 $140.156 $287,897 $533.477Earns. per sh . on 400,000
abs.(par $25) cap. stk. $1.06 $1.35 $3.71 $4.33The total surplus Sept. 30 1927 amounted to $10,048,757 after addingadjustment of $236,814 due to purchase of net assets of the Norton DoorCloser 00.).-V. 125, D. 798.

Yellow Truck & Coach Mfg. Co.-Earnings.-
Commenting on the financial statement for the nine months endedSept. 30 1927, Paul W. Seiler, President. says.Net sales of the company for the nine months ended Sept. 30 1927 were$27.543.170. The net loss before provision for depreciation and incometaxes was $555.996. After provision for depreciation and foreign incometaxes, the net loss was $1,147,367.Sales and earnings for the nine months ended Sept. 30 1927 may besummarized as follows:

Yellow Tek Yellow Mfg.
& Coach Acceptance

Net sales  Mfg. CO. Corp. Consolidated
Net profit from oper. before 

deducting$27.543.170   $27,543.170
sell. & adm. exp.. depr. & inc. taxes 5,122.746Selling & adMin• expenses  5,737,890

Net loss before provision for depre.and income taxes  $615,144 prof$59.148Provision for depreciation  586,786 2.787
Net loss before prov. for inc. taxes- $1,201,930 prof$56,361Provision for for income taxes  1,798

Zonite Products Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1 per share on

the common stock, payable Nov. 15 to_holders of record Nov. 5.-Y. 125,
p. 798.

CURRENT NOTICES.

-The New York Stock Exchange firm of Block, Maloney & Co.„ which
has been located at 74 Broadway for the last 20 years and is one of the most
widely known Stock Exchange houses in the country, is moving its offices
to 50 Broadway. Branch houses are located at 550 Seventh Ave.. New
York, and in the Ritz-Carlton Hotel. Atlantic City. N. J. The partners
are Benjamin Block, Peter J. Maloney, J. Horace Block. William B.
Anderson, Alfred L. Rosener, Peter J. Maloney, Jr.. Albert F. Straight,
Frank 0. Grattan, and William B. Giles. The firm also holds membership
in the New York Cotton Exchange, New York Coffee and Sugar Exchange,
New York Produce Exchange, Curb Exchange, Chicago Beard of Trade
and Chicago Stock Exchange.

-For the second time in nine years expansion of their investment busi-

ness has forced the Boston office of H. M. Byllesby & Co. to move to larger

and more spacious offices. This time from 14 State Street to 1 State

Street, Boston, where the entire second floor will be occupied. In addi-

tion to the Boston office, H. M. Byllesby & Co. have main offices in Chicago

and New York, and branches in Philadelphia, Providence, Detroit Minne-

apolis, St. Paul, and Des Moines, with scores of representatives of these

offices located in other cities in their respective territories. The principal

offices are linked by direct private wires.

-Ralph W. Morrison and James A Cummins announce the formation

of the Cummins & Morrison Company, Inc., as a consolidation of the

individual businesses formerly carried on by the two principals since 1921

and 1924. The new corporation will deal in Government, Municipal and

Corporation securities, and their offices will be opened Nov. 1„ 1927 at

503-504 Equitable Building, Des Moines, Iowa.

-Drumheller, Ehrlichman & White. dealers In Government, Municipal

and Public Utility bonds, of Seattle and Tacoma, Wash., have established

a branch office, in Bellingham, Wash., under the management of J. C.

Yenny, who has for twenty years been active in financial circles in Minne-

apolis and St. Paul and for the past few years connected with Drumheller.

Ehrlichman & White in their Seattle office.

-Edward D. Jones & Co.. Boatmen's Bank Building, St. Louis, are dis-

tributing a limited amount of the Bt. Louis Stock Exchange manuals of

1927, which gives complete information regarding all companies on the St.

Louis Stock Exchange, showing the earnings, statement, balance sheet,

range of prices, transfer agent, annual meetings, directors and what not.

-W. M. Dickey & Co., Inc., announces the opening of its permanent

offices at suite 1644 in the Bankers Building, Chicago. The firm will deal

in Chicago Bank Stocks, New York Bank Stocks. Collateral Loans, New

York and Chicago Stock Exchange Loans and Unlisted Securities. Mr.

Dickey was formerly president of Otte, Dickey & Co., Inc., of Chicago-

-Redmond & Co. are in receipt of official advises that revenues of City

of Panama for Fecal year 1925-1926 are $219.200.41, equal to ever five
times maximum interest and sinking fund charges on the issue of $500,000

external 25-year 6% % gold bonds which they recently sold.

-Interim certificates of the Chase National Bank on the Barbizon first

(closed) mortgage 6% serial goal loan are now ready for delivery at the

offices of the Greenebaum Sons Securities Corp., 535 Fifth Avenue, N. Y.

-T. M. Byer, James G. Swift, and B. B. Gilman have joined the retail

sales organization of Shields & Company, Inc., and are connected with

the uptown office at 347 Madison Ave., which is under the management

of William V. Carotin.
-Scholle Brothers, members New York Stock Exchange, 6 Nassau

Street, N. Y., have prepared a description of The Tubize Artificial Silk

Company of America, and an analysis of Ford Motor Co. of Canada

capital stock.

-McDonnell & Co. announce the opening of a branch office at 29 East

53rd St., N. Y., under the management of W. Meade Robinson, Jr. Asso-

ciated with Mr. Robinson will be Francis X. Angllm and Walter Reisinger.

-Mackay & Co., 14 Wall Street, N. Y., have prepared an analysis of

the economic and financial status of Finland, with a tabulation of Finnish

State revenue, expenditure and cash balance for the period 1921-1926.

-Ben B. Ehrlichman, President of Drumheller, Ehrlichman & Whits,

investment bankers of Seattle and Tacoma, Wash.. is in New York, Mr.

Ehrlichman is making his headquarters at Pynchon & Co.

-.T. Walker Hill and Monroe J. Blackman have opened offices, in the

First National Bank Building, Bridgeport, Conn., to conduct • general

brokerage business in investment stocks and bonds.

-Irving G. Freeman, formerly with Bonbright & Co.. and Berdell

Brothers, has become associated with Paul Bauer & Co., 7 Wall Street.

New York, in their Public Utility Department.

-Goodbody & Co., 115 Broadway, N. Y., have prepared an analysis

of the bonds of the New York Susquehanna & Western RR, with particular

reference to the General 5's of 1940.

-Prince & Whitely. 25 Broad Street, N. Y., announce that James R.
$555.996
589.573 Stevens. Jr. & Co., have become their Albany correspondent connected

  by direct private wire.
$1,145,569

1,798
Net loss  21,203,728 prof$56,361 $1,147,367A net loss of $423.714 after provision for depreciation and foreign incometaxes was realized in the third quarter ended Sept. 30 1927 which compareswith a net loss of $55.463 in the second quarter and a net loss of $668,190in the first quarter. Sales of $10.111,689 in the third quarter comparewith $9,722,822 in the second quarter and with $7.708,658 in the firstquer er.-V. 125, p. 798.

Yosemite Portland Cement Corp. (Del.) Stock Inc., etc.
The stockholders recently increased the authorized class A common

stock (par $10) from $2,000,000 to $2.500,000. The company also has anauthorized issue of $1,500,000 class B common stock, par $10 (none of which
Is outstan(ling). The additional class A stock is being offered at par($10 a
share). The proceeds, beyond satisfying relatively small current liabilities,
will be used as working capital.
Company.-Maintains general offices in Merced, Calif.; general sales

offices in the Standard Oil Building, San Francisco, and divisional sales
offices in Fresno. Bakersfield and Sacramento. Company owns in fee
simple), a 145-acre mill site, 1 miles from Merced, Calif., on which it has
erected, and is operating, an advanced type of Portland cement mill, with
a capacity of 2,700 bbls, a day.

After having received 87 per annum since issuance, the class A partici-
pates to the extent of 30% In all dividends declared in any year to the hold-
ers of class B stock.-V. 123, p. 1889.

Youngstown Sheet & Tube Co.-New Directors.-
John Ford and Philip Wick have been elected directors to succeed E. L.

Ford and John Stambaugh, deceased.
Richard Garlick has been elected a member of the advisory committee

to succeed E. L. Ford.-V. 125. p. 2161.

-Pask & Walbridge, 14 Wall Street. N. Y., have issued an analytical

booklet on Electric Power & Light Corporation, and Southeastern Power

& Light Company.

-4. K. Rice, Jr. & Co., 120 Broadway, New York, have issued for distri-
bution on analytical comparison of New York bank and trust oompany

securities.

-Macauley & Co., 42 Broadway, New York, are distributing a osetation
sheet on Brooklyn, Long Island and Staten Island bank, trust and title
stocks.

-A folder on "The Dollar Abroad," reviewing investment poreibtlitie°
In Dutch financial institutions, has been issued for distribution to investors
by F. J. Lisman & Co. •
-Marks & Graham, 32 Broadway, N. Y., have prepared a special

circular on the Westinghouse Electric & Manufacturing Co. common stook.

-Stanley M. Waldron, formerly with W. K. Terry & Clo.. has been placed
in charge of the Municipal Department of Lewis & Company, Inc.

-Chas. A Wise, formerly with H. D. Williams & Co.. Is new associated
with Colyer & McGuire, Inc., 120 Broadway, N. Y.

-Philpot. Gott & Co., Inc., 50 Broadway, N. Y.. announce the with-
drawal of William E. Hensel as of Oct. 10 1927.

-The Equitable Trust Co. of New York has been appointed registrar
for the stock of the Allied Public Service Corp.

-Ames, Emerich & Company, Inc., announce that Lester H. Siashling
has joined their New York office in the Sales Department.

-A special circular on the Mut,su'illivestment Trust has bees itaited by
C. Lester Horn & Co., 60 BroadwaY .14 • Y,
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-META LS-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.")

COFFEE on the spot was in fair demand and firmer for a
time; Santos 4s 21% to 23c; Rio 7s, 15%e: Spot business later
was quieter; Santos 4s 22 to 223c; Rio 7s 153 to 153/20.
Fair to good Cucuta 223' to 233'c; Colombian, Ocana 21 to
22c.; Bucaramanga, Natural 24 to 25c.; Washed 273/ to 28c.;
Honda, Tolima and Giradot 283% to 293'c.; Medellin 293.
to 30c.; Manizales 29 to 293/ic.; Mandheling 363/ to 39c.;
Genuine, Java 34 to 35c.; Robusta, washed 183'c.; Mocha
273/i to 283'c.; Harrar 259 to 263'c. Cost and freight
prices were steady or firm on the 22nd inst, with prompt
shipment Bourbon 4-5s offered at 20.35 to 20.40c.; 5s at
20.15 to 20%c.; 5-6s at 19.90 to 20.20c.; 2-3s at 22.30c.;
3-4s at 21.200.; 4s at 20.65c.; to 21e. For January-March
shipment Bourbon 4s were quoted at 193/ic. and for January-
April at 203%c.; for prompt shipment Bourbon separations
7-8s 15.60c.; 6-7s at 17.40c.; 6s at 18.80c.; Rio 7-8s at
13.45c. prompt; Victoria 7s at 13.65c.; 8s plus 20 at 131%c.
Cost and freight firm offers from Brazil on the 24th inst.

were higher. Some re-sale lots were obtainable at below the
prices asked by shippers. For prompt shipment Santos
Bourbon 2s were offered at 223'c.; 2-3s at 22.20 to 22.35c.;
38 at 213 to 223'c.; 3-4s at 21.20c.; 3-5s at 203%c.; Separa-
tions 5-6s at 203jc.; 7-8s at 173%c.; Part Bourbon 4-5s at
213c.; Santos peaberry 3-5s at 21c.; Rio 7s at 14.150.; 7-8s
at 13.900.; Victoria 7s at 13.65c.; 7-8s at 13.40c.; future
shipments included Bourbon 4s for Dec. at 20.80c., Dec.-
Jan. 4s at 20%c., Jan-March 4-5s at 20.20c., Jan.-April 4s at
203%c.; Jan.-June 4s at 193'c.; March-Dec. 1928, 43 at
19.15c.; Oct.-Dec. Rio 7s at 13.700. On the 25th inst. a quick
demand was reported for resale lots of Brazilian coffees
afloat but less call for direct shipment on first hand quota-
tions. But firm offers for prompt shipment were generally
higher. Bourbon 2-3s were held at 33.05c.; 3s at 22c.;
3-4s at 22.05c.; 3-5s at 21.20 to 21.85c.; 4-5s at 203% to
to 21.10c.; 5s at 203% to 210.; 5-6s at 203c.; 6s at 19.50 to
20.100.; 6-7s grinders at 18.40c.; 7-8s separations at 19.45c.;
grinders at 163c. to 17.95c.; part Bourbon 3-4s at 223c.;
Peaberry 3-4s at 223c.; Rio 7s at 14.15c. to 14.45c.; 7-8s
at 13.800. to 13.90c.; Victoria 7s at 13.85c.; Santos Bourbon
4s were offered for December at 21.05c. for Jan.-Apr. at
203c for Mar.-Dec. at 19.200. and Bourbon 4s for Jan.-
Mar. at 20.400. The local spot marker was firm with
seemingly a rising tendency. Roasters were buying freely.
On the 26th inst. cost and freights were easier from Santos.

They included prompt shipment Bourbon 2-3s at 22.55 to
23.05c.; 3s at 229c.; 3-5s at 20.70 to 22.20c.; 4-5s at 20% to
21.15c.; 5s at 20.85c. to 21.100.; 5-6s at 203/2c.; 7-8s at 19.20c.
grinders 6-7s at 17.80c.; grinders 7-8s at 16.10c.; part Bour-
bon 3-5s at 21.60c.; Peaberry 3-4s at 21.3%c.; Rio 7s at
14.05c. Spot trade on the 7th inst. was rather small;
Santos 4s 22%c.; Rio 7s 15 Mc.; Cost and freights were lower.
Prompt shipment Bourbon 2-3s 20.80c.; 3s 223's to 2234c.;
34s21 to 223%c.; 3-5s 20.70 to 21.60c.; 4-5s 203% to 21 %c.;
5s 203% to 21.10c.; 5-6s 203'c.; 6s 193'  to 20.60c.; 6-7s at
1934e.; 7-8s 19.20c.; separations 6-7s at 17.80c., 7-8s at 16.10c
part Bourbon or flat bean 2-3s at 22.55 to 23.05c.; 3s at
223%c.; Peaberry 3s at 224c.; 3-4s at 2134c.; 3-5s at 21.60c.;
4-5s at 213c.; 5-6s at 203'c.; Rio 2-3s at 17.15c.; 4s at
1634c.; 7s at 14.30c.; 7-8s at 13.60c.; Victoria 7s at 13.60c.
Robustas October-November 153/8c.; Santos Bourbon 4s
November-December 21.15 to 21.30c.; December 20.30 to
21e.; January at 203c.; part Bourbon 4-5s December 2031c.,
and Victoria 7-8s December-January at 18.35c. The deliv-
eries of Brazil coffee in the United States last week were
193,084 bags against 166,917 the previous week and 154,099
for the same week last year.
On the 26th inst. the prompt shipment offers included

Bourbon 2-s at 23.050., 3s at 22.20 to 23c.; 3-4s at 21.95
to 223%c., 3-5s at 21.10 to 22c., 4-5s at 20.95 t 21.40c.,
5s at 209/8 to 213'c., 5-6s at 203% to 21.400., 6s at 193%
to 20.65c., 6-7s at 19.15 to 20.200., 7-8s at 193%c.; Bourbon
separations 6-7s at 18.400., 7-8s at 163'  to 19.400.; Santos
peaberry 3-5s at 21:85c.; Minas soft shipped from Rio 2-3s
at 21.30c., 4s at 18.900., Rio 3-5s flinty at 15.35c., 7s at
14.15 to 143'c., 7-8s at 13.60 to 14.30c.; Victoria 7s at
13.700., 7-8s at 133'c. Futures declined on the 26th
inst. 3 to 12 points with sales of 49,600 bags. Europe
bought, but in general there was less demand. Some stop
orders were met on the decline. Distant months declined
the most. Rio cables closed slightly higher and Santos
remained firm. The total visible American supply was
1,098,401 bags, against 1,065,373 a year ago, 1,075,634
in 1925 and 1,137,194 in 1924. The stock in Rio was
346,000 bags, against 319,000 a year ago; in Santos 999,000,
against 794,600 in 1926; Exchange, 6d.; dollars 8$230.

Futures on the 27th inst. fell 25 to 40 points with European
demand a chief recent support suddenly ceasing and Rio
terme cables 200 to 575 reis lower. Cost and freight prices
also dropped and in some cases sharply. Santos declined
225 to 1,000 Eels. Santos was plainly becoming more
anxious, which is something new. The sales of futures
here were 61,250 bags.
To-day futures ended 7 to 15 points lower with sales of

70,000 bags. Foreign selling was a feature. Stop orders
were caught. European and Brazilian markets were lower.
Santos October 331;775 November 33$075. Prices un-
changed to 200 reis lower. London exchange 5 6363-64d.
a decline of 1 1-28d. Dollars 250. a rise of 20. Rio 25 to
225 rois lower; October 23$475; December 238400; Exchange
same as Santos. Final prices show a decline for the week of
42 to 44 points. Prices closed as follows:
Spot (unofficial) _ _ _15 March _ _ - -13.15 ©13.17 1July 13.03 @ 13.07
December 13.33 I May 13.050 - I September 12.940 ----

SUGAR.-Cuban raws were quiet at 2 15-16c. c.&f.
Two cargoes totalling 47,500 bags Cuba now loading sold
at 2 15-16c. Later 3c. was asked, but not obtained. It is
believed that a far larger quantity of sugar has been sold
within a week than is popularly believed. Business was
stimulated, it is suspected, by a desire to prevent the sugar
being taken by the Cuban Government in fulfillment of the
recent sale of 150,000 tons to the United Kingdom. But
private advices said that the allocations of these sugars on
the export transaction apply to sugars sold as well as unsold.
Reports are current that a protest by American producers
of Cuban sugar against the action of the Cuban Government
in selling for export below the market price is to be made to
the State Department at Washington. It is supposed that
the Cuban Government's plan to be utilized in making up
the 150,000 tons was to make a selling price of 2.34e. on
unsold and 2.84c. on sugars that had already been sold by
American interests, making an average price of 2.59c. This
action as to sugars that have been sold is denounced as con-
fiscatory. The plan to sell in Europe at below the prices
that this country is expected to pay is distinctly inimical
to American interests.

President Machado of Cuba has ordered the purchase of
100,000 bags of sugar of the present surplus for foreign ex-
portation, according to cable advices. Chairman Tarafa of
the Sugar Defense Committee is sailing for New York on
route to Europe to consult with sugar-producing countries
regarding world sugar restriction. It is unlikely President
Machado will issue the restriction decree until he has re-
ceived report from Tarafa. Refined sugar was at one time
dull on new business, while withdrawals showed a moderate
increase over the week end. Beet sugar competition may in
the opinion of some close observers, cause a downward re-
vision on the part of certain refiners. In Chicago and
Middle-West territory it is understood Western beets were
quoted at 5.60c. There are reports of re-sales at 5.40c. or
5 points above the price accepted a week previously. Raw
sugar on the 26th inst. was quoted at 2 15-100. for Cuba and
Porto Rico or 4.74c. delivered with demand cautious or
absent. The London terminal market was steady and
quiet. Some Penis sold at 12s and Brazils for October ship-
ment at the same price equal to about 2.41c. f.o.b. Cuba.
Holland and France wore good buyers it is said of Perus and
Brazils at 12s 3d or about 2.46e. f.o.b. Cuba.

Receipts at United States Atlantic ports for the week
were 43,285 tons, against 77,742 last week, 70,387 last
year and 39,661 two years ago; meltings 51,000, against
56,000 last week, 75,000 last year and 54,000 two years
ago; importers' stock, 133,309 tons, against 133,309 last
week, 161,385 last year and 25,282 two years ago; refiners'
stock, 69,262 tons, against 76,997 last week, 48,978 last
year and 56,430 two years ago; total stocks, 202,571 tons,
against 210,286 last week, 210,363 last year and 81,712
two years ago. The East India acreage is estimated at
2,893,000 acres, or 5% increase over the 2,755,000 acres
last year. This estimate is based on reports received
from Provinces and sugar States responsible for 93% of
the total sugar cane production of India. Crop conditions
are • reported as generally good. Private cables stated
that the beet sugar crop of Poland is now estimated at
620,000 metric tons, as against the original estimate of
660,000 metric tons.
Havana cabled in one instance that the week's receipts

has been 25,711 tons, exports 52,352 tons, stock 556,991 tons.
The exports included 18;109 tons for New York, 20,200 tons
for Philadelphia, 3,482 tons for Boston, 5,362 tons for New
Orleans and 725 tons for Savannah.
London cabled on the 25th inst. that the market was

generally N to 1%d. higher with a fair business in home
grown British refined. One refiner here was doing a fair
business at 5.70 c. Other refiners did not meet the cut.
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Futures advanced on the 24th inst. 1 to 4 points. There
was no official confirmation of the rumors current last week
that the date for the starting of the grinding season was to
be decreed by President Machado Oct. 24 and this caused
disappointment, but press advices that an additional quan-
tity of the current season's stock is to be taken for export on
the order of President Machado more than offset it.
On the 27th inst. President Machado had not fixed the

date for the beginning of grinding or the quantity to be pro-
duced. Trade was dull at 2 15-16c. for Cuba c.&f. with
vague rumors of a cargo sold at 2 29-32e. Refined new
business was quiet at 5.80 to 6e. Michigan-Ohio beets are
it is said being sold as far east as Albany at 5.60e. On sales
to Pennsylvania points the difference in freight it is reported
is being assumed by the producers. Futures ended on the
27th inst. unchanged to 1 point lower with trading almost
at a halt, the sales being only 6,400 tons.

Stocks at United States Atlantic ports (New York, Boston,
Philadelphia and Baltimore), Oct. 26, were 202,571 tons
against 210,363 in 1926; at New Orleans, Oct. 22, 13,054,000
tons against 6,664,000 in 1926; Savannah and Galveston,
Oct. 22, 14,864 tons against 11,131 in 1926; San Francisco
Oct. 22, 46,846 tons against 33,205 in 1926; total in United
States 277,335 tons against 261,363 in 1926; Cuba, all points,
Oct. 22, 900,879 tons against 758,282 in 1926; total in United
States and Cuba 1,178,214 tons against 1,019,645 in 1926.
To-day futures were unchanged to 2 points lower with sales
of 13,500 tons. There was no news from Cuba about
restrictions. Cuba may be backed up by Czecho-Slovakia.
London was quiet, with Peru sold to Liverpool at 12s or
2.41e. f. o. b. for Cuba. The local trade bought here.
European shorts covered. Final prices show a decline of 1
point on December for the week while March ended un-
changed. Prompt raws were quoted at 2 29-32c the same
as a week ago. Prices dosed as fo lows:
Spot (unofficial) 2 29-32 March 2 .80 ©2.81 { July 2.94 @ - - -
December ___2.90( May 2 .87 © - - September__ _3 .02 @ -- -
January 2.920,

LARD on the spot declined late last week. Prime West-
ern, 12.80 to 12.900.; later 12.55 to 12.65e. Refined Conti-
nent, 14e.; South America, 14%c.; Brazil, 15%c.; later
Continent, 13%c.; South America, 14Mc., and Brazil, 153/2e.
To-day spot prime Western 12.50e.; refined unchanged.
From New York clearances last week were about 5,000,000
lbs. against 7,000,000 lbs. in the same week last year.
Speculators, say Chicago advices, who bought with expec-
tations of an advance have liquidated their holdings and
carrying charges between the near and distant futures
induce warehousemen and packers to buy the near deliveries
and sell the distant futures. Export business is small, but
domestic consumption of lard and meats is about on the aver-
age, with supplies liberal, although the run of hogs does not
suggest much surplus. Futures declined 7 to 23 points on
the 22d inst. with hogs lower, Liverpool off and liquidation
renewed. Deliveries on October in Chicago were 350,000
lbs. On the 24th inst. futures fell 18 to 35e. with ribs lower,
export demand slight, a marked increase in the receipts of
hogs, Liverpool lower again and selling by Eastern and for-
eign interests.

Futures on the 26th inst. declined 20 to 25 points on
heavy liquidation, lower ribs and hogs, and a large move-
ment of hogs. Receipts were 104,000, against 97,600 a
year ago. Contract deliveries were 100,000 pounds of
lard. Futures on the 27th inst. closed 8 points lower.
Buying of December by packers offset a decline in hogs
of 50e. on receipts of 103,800 at all ports and a fall in Liver-
pool of Is. 6d. The technical position was better. Liquida-
tion had seemingly exhausted itself. To-day futures
ended 5 to 10 points net higher though cottonseed oil was
off 10 to 15 points. There was loss liquidation in lard.
Covering was more general. Hogs were steady to 25c.
higher with the top $10.25. The receipts were 64,000,
against 71,000 last year. Chicago expects 4,000 on Saturday.
Final prices show a decline on December of 35 points for
the week.
DAILY CLOSING PRICES

Sat.
October delivery 12.07
December delivery- - -12.20
January delivery 12.55

OF LARD FUTURES
Mon. Tues. Wed.

11.75 11.95 11.72
11.85 12.07 11.82
12.37 12.52 12.30

IN CHICAGO.
Thurs. Fri.
---- ---
11.90 11.97
12.40 12.42

PORK quiet and steady; mess, $34.50; family, $40 to $43;
fat back pork, $32 to $35. Ribs, Chicago, cash 12.12e.,
basis of 50 to 60 lbs. average. Beef ,,toady; mess, $19 to $20;
packet, $20 to $21; family, $25 to $27; extra India mess,$36.
No. 1 canned corned beef, $3; No. 2, $5.25; 6 lbs., South
America, $18.50; pickled tongues, $55 to $60. Cut meats
steady but quiet; pickled hams, 10 to 20 lbs. 17% to 183.c.;
bellies, clear, 6 to 12 lbs., 213/0. for all. Butter, lower
grades to high scoring 39 to 490. Cheese, flats, 2734 to
2934c. Eggs, medium to extras, 27 to 55e.
OILS.-Linseed was quiet and easier. In earlots,

cooperage basis, 9.6e. was said to have been done. Crushers
quoted 9.8 to 9.9c. Linoleum makers were taking rather
large quantities on contract, but jobbers were buying
very little. In tanks 9.2c. was quoted, in 5 barrels or
more, 10.6c.; less than five barrels, Ile. Cocoanut, Manila
coast, tanks, 8 Mc.; spot tanks, 83/8c. Corn, crude, tanks,
plant, low-acid, 934e. Olive, Den., $1.75. China wood,
N. Y. drums, spot, 15e.; Pacific Coast, tanks, spot, 13e.
Soya bean, coast, tanks, 9%e. Lard, prime, nominal;
extra strained winter, N. Y., 133.c. Cod, Newfoundland,
63 to 65c. Turpentine, 5234 to 580. Rosin, $8.90 to

$12.25. Cottonseed oil sales to-day, including switches,
10,900 barrels. Crude S. E., 9 %@,9 Me. Prices closed as
follows:
Spot 10.55 @)10.79 'January_ -10.75 110.851April 11.05111.15
November -10.55@l0.75 February-10.80 10.95 May 11.19 11.18
December _10.72010.80 March......11.03 ---- June 11.23 11.35

Later on the market was somewhat firmer with' big crush-
ers quoting 9.9 to 10e. for raw oil in carlots co-operage basis.
Yet it was said that IS would be accepted on a firm bid.
Jobbing demand was small
PETROLEUM.-Gasoline in cases for export was re-

duced Mc. to 23.90c. by the Standard Co. of N. J. This
was attributed to the weakness in the bulk market. Locally
8c. at the refineries and 9c. in tank cars delivered to the
nearby trade were quoted. Gulf refiners quoted 7e. for
United States motor and 814c. for 64-66 gravity 375 e.p.
in bulk cargoes. Bunker oil was cut 10c. a barrel to $1.45
for grade C and $1.5134 f.a.s. New York harbor. Demand
was fair, however. Gas oil was quiet at unchanged prices.
Lubricating oils were in better demand. Stocks are small.
Kerosene consumption is increasing; 41-43 prime white 63%e.
local refineries and 734e. in tenk cars delivered to the trade;
43-45 water white 734c. at refineries. Gulf refiners quoted
63,c. for 41-43 water white and 73c. for 43-45 water white
in bulk cargoes. A good inquiry was reported for zero cold
test oils, especially from France and England. Diesel oil
$2.10. There was a good jobbing demand for gasoline
later on owing to the recently fine weather. Some shading
of tank wagon prices was reported up-State. However,
close observers expect a cut in prices shortly. California
gasoline can be laid down here at 7 Mc., while local sellers
are quoting 8c.
New York export prices: Gasoline, cases, cargo lotsi

U. S. Motor spec., dedo., 23.90e.; bulk, refinery, 8e. Kern.
sene, cargo lots, S. W., cases, 17.15e.; bulk, 41-43, 63/0.;
W. W. 150 deg., cases, 18.15c.; bulk, 43-45, 734c. Service
Station Owners' and Jobbers' price guide: U. S. Motor
bulk, refineries, 80.; tank cars, delivered to nearby trade,
9c.; California U. S. Motor, at terminal, 8e.; U. S. Motor
delivered to N. Y. City garages in steel barrels, 17c.; up-State
and New England, 17e. Naptha, V.M.P., deod., steel
barrels, 18c. Kerosene, water white, 43-45 gray., bulk,
refinery, 734c.; delivered to nearby trade in tank cars,
834c.; prime white, 41-43 gray., bulk, refinery, 6%c.;
delivered to nearby trade in tank cars, 74c.; tank wagon
to store, 15e. Fuel oil, grade C bunker oil, bulk, N. Y.
harbor refinery, 1.45.; F.a.s. New York Harbor, 1.5134.
Furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank
wagon, 10e.
Pennsylvania  32.50$2.65 Buckeye 
Corning  

$2.25 Eureka 
1.60

Cabell  
1.45 Bradford  2.65 Illinois 
1.40 Lima  1.71 Wyoming, 37 deg- 1.30

Wortham, 40 deg_ 1.36 Indiana1.48 Plymouth  1.33
1.25 Princeton Rock Creek 1.57

Smackover 24 deg_ 1.15 Canadian  
1.60 Wooster 
2.11 Gulf Coastal "A"- 1.20

Corsicana heavy__ 1.00 Panhandle, 44 deg. 1.12
Oklahoma,Kansas and Texas- Elk Basin $1.33
40-40.9 $1.36 Big Muddy  1.25
32-32.9  1.20 Lance Creek  1.33
52 and above  1.60 Grass Creek  1.33

Louisiana and Arkansas- Bellevue  1.25
32-32.9  1.20 West Texas all deg  0.60
35-35.9  1.26 Somerset light  2.35

Spindletop, 35 deg. and up_ _ 1.37

RUBBER.-New York was 10 to 40 points higher on the
24th inst. with sales of 1,030 tons. London advanced % to
Vtd., but reacted later. The London stock fell off 856 tons
bringing it down to 70,060 tons. On the 26th inst. sales
rose to 1,757 tons here with prices ending unchanged to
20 points lower. Most of the trading was in December
and January. The close at the Exchange on the 26th was
as follows: November, 34.60c.; December, 34.80c.; January,
34.80c.; March, 35.40c.; May, 35.70c. Outside prices:
Ribbed smoked spot and November, 343% to 35c.; December,
3534 to 353/8c.; Jan-March 3534 to 353%c.; First latex crepe,
3434 to 3530.; clean thin brown crepe, 3034 to 303%c.;
specky brown crepe, 303t to 3034e.; rolled brown crepe,
273% to 2834c.; No. 2 amber 3134 to 313/sc.; No. 3 amber,
303c.; No. 4 amber, 30 to 303/gc.; Paras, Up-river fine spot,
28 to 283jc.; coarse, 22 to 2234c.; Acre, fine, 2834 to 29e.;
Caucho Ball-Upper, 2234 to 23c.; Island fine, 27 to 2734c.;
Centrals, Esmeralda 21 to 21%e. London spot 17d.;
December 1734d.; Singapore, November, 163%d.
London cabled early in the week that activity was well

maintained last week. The demand was general for spot and
nearby shipment. London deliveries are likely to show a
good increase in the next few weeks. Some bear sales
on the restriction announcement of Friday caused a sharp
reaction, since recovered on further American buying orders.
Washington wired Oct. 24: "The total quantity of rubber
smuggled from Malaya is at the rate of 24,000 tons a year,
so long as the export percentage is low, it was estimated in
speeches before the Federal Council, Federated Malay States,
according to the Rubber Division of the Department of
Commerce." Imports of crude rubber and related gums
and scrap and reclaimed rubber into the United States in
September, according t,) the Department of Commerce,
were as follows: Crude rubber, 32,201 long tons; liquid latex,
1,097 tons; Guayule, 463 low r tons; Jelutong, 886 long tons;
Gutta Siak, 7 long tons; Balata, 24; (lutta Percha, 125;
Scrap reclaimed, 1,597,330. Rubber shipments to the
United States fell off in the week ending Oct. 22. Total
7,959 long tons against 8,20) tons in the preceding week.
Shipments from the Dutch East Indies, 1,833 tons against
1,170 tons for the week ended Oct. 15, but &ereases were
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recorded from the other shipping points. British Malaya
being 4,514 tons against 4,573 tons; London and Liverpool
922 tons against 1,596 tons and Ceylon 690 tons against
861 tons.
On the -27th inst. prices here ended unchanged to 20

points higher with sales of 722 long tons. On that day
November closed at 34.60c, December at 34.90c, January
at 35c, March at 35.40c, May at 35.80e, July at 36c. Out-
side prices were: Ribbed smoked sheets spot and November
34% to 35c; December 35 to 353c; January-March 353/i
to 353/sc; First latex crepe 34A to 35%c; clean thin brown
crepe 314 to 31Ac; specky brown crepe 30 to 303c; rolled
brown crepe 273% to 283, c; No. 2 amber 313/g to 313c;
No. 3 amber 303-i to 316; No. 4 amber 30A to 303%c. Paras,
Upriver fine spot 2734 to 27%e; Acre fine 273% to 28c;
Centrals, Esmeralda 21e; Central scrap 21 to 213'c; Mexican
scrap 18 to 183-e. Balata Block Ciudad 42c; Surinam sheet
56 to 57c. London fell Ad. on the 27th inst.; Spot and
November 16j/8d. to 17d.; December 17d.; January-March
179.d.; April-June 1734 to 17'Ad. Singapore November
16Ad.- January-March 173d. and April-June 17%d.
To-day prices advanced 30 to 50 points. London was

higher. Malaya advices said that a bill is being introduced
by the Rubber Restriction Committee in the Legislative
Council to prevent the accumulation of export rights, the
weak point in the Stevenson plan. Covering was general.
Prices show a rise for the week of 60 to 90 points.
HIDES have been firmer on frigorifico and last week

56,000 hides sold to United States and European buyers at
23% to 243/0. Stocks in the River Plate district are said
to be only 12,000 Argentine steers which are held at 2434c.;
Russian buyers are still inquiring; 2,500 Sansinena frigorifico
oows sold at 23%c. City packer hides were firm; 2,000
Oetober native steers sold at 233/20. and a lot of spready
native it is stated at 2434e. Common dry hides were quiet
and firm. Orinocos 253'e.; Antioquias 293.c.; Savanilla,
25Ao. New York City calfskins, 5-7s, 2c.; 7-9s, 2.40e.;
9-12s, 3.40e. A lot of 1,000 frigorifico extremes sold at 23%e.
OCEAN FREIGHTS.-Grain tonnage was in somewhat

better demand. Activity in grain tonnage kept up later
in the week. Later rates were firmer with a good business
in general cargo tonnage. Trading increased later.
CHARTERS included coal from Hampton Roads to Santos, $4 and

$4.25; same to Montreal. $1; sugar, Cuba to United Kingdom-Continent,
17s. first half November; same to United-Kingdom-Continent, 175.,
October; same to United Kingdom-Continent, late November. 17s.• grain,
31.000 qrs., Atlantic Range-Boston, Portland to Hamburg or firemen,
barley. 15c., last half November; 35,000 10% St. John, Mediterranean&
ex-Spain and Sicily, 12c.. 18;4c. and 19c., Dec. 1-25; 23,000 qrs., New
York to Bremen. barley. 16c., Dec. 5-24; 35,000 Montreal to Antwerp or
Rotterdam. 15c. Hamburg or Bremen, 16c., Oct. 31-Nov. 10: 31,000
qrs. same to Lisbon. 4s., Nov. 1-10; same to Lisbon, 1934c., with option
Nov. 5-15; 40.000 qrs. St. John to Antwerp or Rotterdam, 1434c., Hamburg
or Bremen, 1531. Mediterranean excluding Spain, North Africa and
Islands. 18c.. 18 c. and 19c., Dec. 1-20: 35,000 qrs. St. John to Mediter-
ranean, 18S4c., 19c. and 1934c.. Nov. 28-Dec. 10: Montreal to Hamburg,
30,000 qrs., 15c. spot: 30.000 qrs. Montreal to Antwerp 'or Rotterdam
15c.. Hamburg or Bremen, 16c., Nov. 10-25; 54,000 qrs., Quebec to
Antwerp or Rotterdam. 14c.. Hamburg or Bremen, 15c.. option two
ports, 34e. more, option Montreal completing Quebec, 34c. more., Nov.
15-25: 24,000 qrs. Montreal or Quebec to Antwerp, 1434c., or Antwerp
and Rotterdam, 15c., Nov. 7-25: 32,000 qrs. Montreal to picked United
Kingdom ports, one 3s. 

6d.. 
two 3s. 9d., Nov. 8-15: 35,000 qrs. Montreal

to Antwerp or Rotterdam, 14c., Bremen, 15c., first half November; 31,000
qrs. New York to Bremen, barley, 15,34c., Nov. 20-Dec. 10: 21,000 qrs.
Montreal to Antwerp or Rotterdam, 15c., Hamburg or Bremen, barley.
16c.: 40,000 qrs. New York, Philadelphia or Baltimore to Bremen, barley,
16c., Dec. 10-28; 35,000 qrs. New York to Bremen, barley, 6c., Nov.
5-25: North Pacific (by mall), Vancouver to United Kingdom or Con-
tinent. grain. 329., December; Vancouver to United Kingdom or Con-
tinent, 33s., December-January; same to United Kingdom or Continent,
32s. 6d., December-January: same to United Kingdom or Continemt.
32s. 6d., December-January; Puget Sound to Mediterranean, 34s. 6d.,
November-December; wheat, Vancouver to United Kingdom or Con-
tinent, 32s., Feb. 1-25: Vancouver to United Kingdom or Continent, 35B. 3d.
option Eocrtlairo;, loading 

fuel or 
Tankers: Crude, 3.,:mavos,51.o New

No-
vember; refined and 

November:
spiritsc,r 3 trips. to United Kingdom-Continent,

Dec.: Black Sea, 14s.. or North Atlantic, 15s. 6d. or Gulf, 16s. 3d.; case
oil 180,000 cases Gulf to Plate, is. 1;4d.. one to four ports not above
Santa Pe, Nov. 10-25: oil cake, Savannah to Denmark, 86.25. November;
sulfur, Gulf to Marseilles and (or) Cette, last half November, $3.75.

TOBACCO has been in fair demand, it is said, at firm prices
notably for Connecticut, Wisconsin and New York. Porto
Rican tobacco was reported in good demand. Wisconsin
binders 25 to 30c.; Northern 40 to 45c.; Southern 35 to 40c.;
New York State seconds 45c.-

' 
Ohio, Gebhardt binder 22 to

240.; Little Dutch 21 to 22c.; Zimmer Spanish 30c.; Havana
first Remedios 90 to 95e. second Remedios 70 to 75c.; Con-
necticut top leaf 210.; No. 1 sec. 1925 crop 65c.; seed fillers
20c.; medium wrappers 65c.; dark wrappers 1925 crop 40c.
COAL.-November retail prices advanced 50 cents on

hard coal. Manhattan and Bronx were 25 cents a ton
cheaper than in Brooklyn. The price of stove size west of
East River is $14.75 and east of it $15.25. In southeastern
Kentucky block and screenings declined further. Central
Illinois lump and S. E. Kentucky mine run all slack products
tend downward. The mild weather has been against busi-
ness in anthracite; company f.o.b. at mines stove $9.25
to $9.35; Independent $9 to $9.35; Navy standard mines
$2.25 to $2.75 f.o.b.; supplementary $2.10 to $2.25.
COPPER was in fair demand for export at 13.60c. c. i. f.

Europe. The domestic price was firm at 133e. delivered
to the Connecticut Valley, but demand was lacking. Ex-
ports of copper in September totaled 43,232 tons against
49,427 tons in August; for nine months they were 367,511
tons. Imports last month were 11,442 tons against 22,534
tons in August and 39,173 tons in September last year;
for nine months 263,086 tons. World stocks of copper, both
visible and invisible, are being rapidly reduced. The Lake
district reported that deliveries are larger and orders are
again being received from the East, after several weeks of

quietness in that section. The Calumet & Hecla, it is
stated, is shipping 150,000 lbs. daily by rail and a normal
quantity by water. Spot standard in London on the 25th
inst. advanced 6s 3d. to £56; futures up 5s to £55 18s 9d.;
sales 100 tons spot and 700 futures; Electrolytic advanced
2s 6d to £62 12s 6d. for spot and £62 17s 6d. for futures.
On the 26th inst. spot standard in London was up 8s 9d. to
£56 8s 9d.; futures advanced lOs to £56 8s 9d.; sales 200 tons
spot and 1,300 futures; Electrolytic unchanged at £62 12s
6d. for spot and £62 17s 6d. for futures.

Later prices rallied sharply with a large export business at
13.60c. c.i.f. Europe. Domestic demand did not equal that
for export, but the price was considered firm at 13%c. after
recent rather drastic liquidation. Those who recently sold
the market down are quoting firmer prices. The organiza-
tion of the Copper Institute had a heartening effect. Output
and consumption are considered on the whole to be pretty
well balanced. World's supplies have been reduced. On
the 27th inst. standard copper in London declined Is. 3d.
to £56 7s. 6d. for both spot and futures; sales 100 tons spot
and 2,300 futures ; electrolytic unchanged at £62 12s. 6d.
for spot and £62 17s. 6d. for futures.

Tin was quiet with little change in prices. Domestic
prices on the 25th inst. were off Ac. per pound but on the
next day advanced Ac. Spot 99% tin sold to some extent
at 58c. October and November Straits sold at 58%c.;
December at 583'e.; January at 58 %e. and March at 58.10c.
The call for 99% tin was restored for two days on the local
Exchange here but no sales were reported. Spot standard
in London on the 25th inst. declined £1 10s. to £265 158.;
futures off £2 to £261 15s.; sales 50 tons spot and 500 futures;
Spot Straits declined £1 to £272 15s.; Eastern c.i.f. London
advanced £1 5s. to £267 12s. 6d. on sales of 150 tons. In
London on the 26th inst. prices advanced £1 to £266 15s.
for spot and £262 15s. for futures; sales 50 tons spot and 350
futures; Spot Straits £273 15s.; Eastern c.i.f. london off
£1 10s. to £266 2s. 6d. on sales of 175 tons.

Later trade was stimulated by lower prices here and in
London. At the Exchange here 50 tons of September-
October Straits shipment sold at 57.700. down to 574e.
Outside spot sold at 580, November at 57%c.; December at
57.70c.; January at 57%c. and February at 57 Ac. March
sold on London limits at 5734e. early. Spot 99% went at
57340. On the 27th inst. in London spot standard fell
£2 to £264 15s.; and futures £1 5s. to £261 10s.; sales 100
spot and 550 futures; Spot Straits dropped £2 to £271 15s.;
Eastrn c.i.f. London advanced 2s. 6d. to £266 5s. with sales
of 150 tons.
LEAD was quiet and rather easier early in the week.

The American Smelting Co. quoted 6.250. New York and
prices in the East St. Louis distict ranged from 5.95 to 6e.
Ore in the Tri-State district was $80. Lead ore operators
are not disposed to sell at present prices. On the 26th[inst.
an advance in London helped the market here to some extent.
In the East St. Louis district 6c. was quoted as the bottom
price. The American company was still quoting 6.25c.
New York. In London on the 25th inst. spot was un-
changed at £20 2s. 6d.; futures up is. 3d. to £20 us. 3d.;
sales 150 tons spot and 1,450 futures. On the 26th inst.
spot in London was up 7s. 6d. to £20 10s.; futures rose 6s. 3d.
to £20 17s. 6d.; sales 950 tons futures. Later 6.25c. New
York and 6c. East St. Louis were quoted. Moderate sales
were reported. The mixed metal business is slow; sale of
lead oxide are increasing. White lead is in good demand. In
London on the 27th inst. spot lead advanced Is. 3d. to £20 lls.
3d.; futures £20 17s. 6d.; sales 5 tons spot and 1,300 futures.
ZINC was quiet and weaker early in the week with London

lower and statistics for the first half of the month in this
country unfavorable. East St. Louis 5.95c. Surplus stock
of slab zinc increased 2404 tons in the first half of this month
to 36,681 short tons. Production for the same period was
24,639 tons; shipments 22,235 tons; shipped from plants for
export 685 tons; retots operating on Oct. 15, 78,195. On the
26th inst. 5.90c. East St. Louis was quoted, and it was said
that 234 points under that level would be accepted on a
firm bid. In London on the 25th inst. prices fell 5s to £26 12s
6d for spot and £26 6s 3d for futures; sales 750 tons futures;
on the 26th inst. zinc advanced in London 26 6d to £26 5s for
spot and £26 8s 9d for futures; sales 1125 tons futures. Prices
fell into new low ground later in a dull market; East St.
Louis 5.85e. to 5.873'c.; some look for 5.750. and then a
rally. Makers of galvanized sheets are laboring under the
disadvantage of low prices for their product. On the 27th
inst. London spot declined 3s 9d to £26 us 3d; futures off 2s
6d to £26 6s 3d; sales 100 spot and 750 futures.
STEEL is tending downward in price. It is significant

that Pittsburgh mills are running at an average of only 50%
business is so poor. Orders for cold finished steel bars are
in small lots. Automotive tonnage is lacking and other
consumers seem in no hurry to buy. The ostensible price
is 2.20c. but it is cut to 2.10c. on worth-while orders. Heavy
melting steel is $14.50 to $15. but $15 seems to be obtained
only on small lots. Some automobile makers are further
restricting output. The best sale is for fabricated structural
steel, the only item that is not disappointing makers so far
as the fall trade is concerned. Last week's sales were 42,000
tons. Chicago reports that sales of bars to farm tool makers
have recently increased. A further decline it seems of $2
per ton has quietly taken place in some grades of steel
sheets. Furniture sheets sold at 4.05o. Lack of demand
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from automobile companies accounts for the weakness in
sheets. Makers of cold finished hexagons have reduced
prices $3 to $5 per ton on some sizes and have increased the
quantity differentials to a basis of three tons. The composite
price of finsihed steel fell last week to 2.293c. as against 2.307e
for the previous week. Wire nail sales are being made mostly
at $2.50 per keg a decline of 5 cents. Galvanized sheets
have sold it is said at 3.60c.; some quote 3.850. The Stesl
Corporation's output is now said to be nearly 67%; average
for the industry 65 against 64 last week, the increase being
in Pittsburgh which is said to be average 60% against 55
or less last week. Steel lap weld pipe was said later to be
selling rather more freely at Youngstown. Sheet bars were
quoted at $34 but that price is eased. Wire rods quoted
at $43 sell sometimes it is reported at $42 or less.
PIG IRON has been so dull that makers are seeking mar-

kets in unaccustomed quarters. Cleveland has reduced
prices 50c. per ton to $18 furnace base, the same as at
Chicago. Some still quote $18.50. Getting it seems to be
another matter except now and then perhaps in small lots.
The composite price of pig iron is still $17.84 per ton. A
merchant furnace at Buffalo is to be banked. Idle furnaces
will not start up in a hurry. Competition is sharp. Lower
Lake ports have been offered iron in Chicago at $18. Buffalo
is still shipping to eastern Pennsylvania. Buffalo iron No. 3
sold to Emaus, Pa., at about $15.60 furnace rail and water
shipment. No. 3 Buffalo usually sells at $1 under the
base grade. Buffalo is called steady at $17. It is stated
that by-product foundry coke recently sold on a basis of
$2.50, Connellsville, and actual beehive coke to blast fur-
naces it seems at $2.90.
WOOL.-A Boston government report said early in the

week: "The outstanding feature of last week's imports was
the arrival of nearly 500,000 lbs. of fine over-sixtys wool
out of a total of 1,820,000 lbs. of combing greasy foreign
wool that entered at Boston as compared with 423,000 lbs.
that entered during the previous week. Duty paid upon
entry on over 300,000 lbs. of the fine wool. The fine wool
consisted of 219,000 lbs. of South African, 174,000 lbs. of
Australian and 94,000 lbs. of Canadian origin. Outside of
the fine wool the bulk of the entires was of M and low Yi
blood grades."
Boston wired Oct. 27: "Fine territory wools are firmer,

notwithstanding the spotty demand, the unevenness in the
ma:ket being due to further advances in asking prices by a
number of dealers. The bulk of current sales consists of
original bag territories. Average lots consisting of the bulk
French combing and clothing wools are selling at around
$1.02 to $1.03, with a number of dealers asking $1.05 and
very little still available at $1. Better lots of the original
bag wools are bringing $1.05 and up, depending upon the
quality and the length of the staple."
At Brisbane the sales closed on Oct. 27 with demand sharp

and prices tending upward.

COTTON.
Friday Night, Oct. 28 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
424,130 bales, against 389,720 bales last week and 391,639
bales the previous week, making the total receipts since
the 1st of Aug. 1927, 3,575,627 bales, against 4,574,391
bales for the same period of 1926, showing a decrease since
Aug. 1 1927 of 998,764 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City7,649
Houston 
New Orleans....
Mobile 
Pensacola 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston50
Baltimore1

Totals this week.

12,049

17.229
10,122
1,845

2,604
2,689
888

1.834
19

19.6'76

41,841
8,120
1,271

7,181
3,317
242

1.469
111
----

35,624

24,325
10.937
3,769

3- 86
2,226
927

2,859
----------------130
- -- -

20.580

21,741
15.541
1,639

2,570
6,261
926

2.608

14,404

21,017
16,308
2,088

3,06
1,866
1,026
2.371

32

19.234

21,212
7,693
4,386

78
2,930
1.973
1,000
4.258

37
975

121.567
7.649

147.365
68,721
14,998

76
22,790
18,332
5,009
15,399

119
1.975

49.279 83.198 84,453 71,695 63.082 72.423424.130

The following table shows the week's total receipts, the
total since Aug. 1 1927 and stocks to-night compared with
last year:

Receipts it,
Oct. 28.

1927. 1926. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1927. 1926.

Galveston 
Texas City 
Houston 
Corpus Christi__ _
New Orleans 
Gulfport 
Mobile_ 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News. a&
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

121,567
7.649

147.365
-___

68.721

14,998
76

22,790

18,532

-5,009
15,399

__ _ _
130
119

1,975

844,777
35,064

1,299.198
141.486
469,717

132,335
7,526

353,597

155.798

41,284
69.317

3,650
1,648

20,075
155

140.265
6,840

148,665

127,346

21.483
82
12

840,797

22.364

4,202
19,103

1,042
293

2,782
100

1,171,381
30,367

1,603,441

710,373

141,086
8,073  
146

489,053

235,040

41,782
119,474

3.097
3.787
16,882

379

560,691
30,638

792.825

377,628

51,378

585
92,549

62,662

23,371
58,092

217,393
4,961
1,097
7.465

628.724
24,079

676.437

501,394

45,737

485
191,707

108,030

20.935
78,235

96,445
1,414
1,728
6.719

424.1303373 A97 cn.c 2711 4 1174 201 9 9R1 22119 2R9 MO

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._.... 121,567 140.205 146,707 171,346 141.935 168.062
Houston, &a.* 147,365 148,605 27,679 49,021 91.575 64.665
New Orleans- 68,721 127,346 105,384 90,503 49.149 70.153
Mobile 14,998 21.483 8.552 6,501 2.851 4.986
Savannah _ _ - 22.790 40,797 33,206 24.316 16.775 14,186
Brunswick- 100 100 11 250
Charleston_  18,332 22,364 13,862 10,253 8.802 3.609
Wilmington 5,009 4,202 9,867 6,841 7.763 8.108
Norfolk 15.399 19,103 25.927 22,165 25,401 14,722
N'port N., &c.
All others_ __ .. 9,949 11,151 4,777 7,419 4.774 16,539

Total this wk_ 424,130 535.376 376,061 388.465 349,036 365.080

Since Aug. I 3.575.6274.574.391 3.519.854 3.025.668 2.669.656 2.436.002

* Beginning with the season of 1926, Houston figures nclude movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 156,806 bales, of which 23,601 were to Great Britain,
4,427 to France, 58,268 to Germany, 17,572 to Italy, 41,998
to Japan and China and 10,940 to other destinations. In
the corresponding week last year total exports were 223,236
bales. For the season to date aggregate exports have been
1,929,191 bales, against 2,305,254 bales in the same period of
the previous season. Below are the exports for the week: 

Week Ended
Oct. 28 1927.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Dais. Russia.

Japan&
Chins. Other. Total.

Galveston 
Houston 
New Orleans_  
Mobile 
Pensacola 
Savannah 
Charleston 
Wilmington _ _
Norfolk 
New York 
Los Angeles_
San Francisco_ _

Total

Total 1926 
Total 1925 

4,017
10,577
1,850

4.517

1.84.7
593
200

1,490
2,309
550

78

7,120
10.435 _-
6.102 8,720
7,547 -

76
14,568 1:55-0
10,155 2,250

5,250
1.60
665

8,750
12.144
19.129
1,425
----
----
- -

559

2,800
8.090

2:000
1,350

850
250

15.870
30.886
49.929
11,372

76
18.518
18,272
5,250
4,297
1,586
200
550

23,601 4,427 58,2681 17.572 41,998 10,940 156,806

48,496
37.670

3,381
13,114

62,7191 22,847
50,533 5,750 ____

50,253 35.540223,236
54.103 20,962 162,132

From
Aug.! 1927 to
Oct. 28 1927
Exports from-

Exported to-

Britain. France.
Ger-
many. Itak. RUS.114

Japan&
China. Otis?. Total.

Galveston_ _ _
Houston_ _
Texas City _ _
Corp. Christi
New Orleans
Mobile 
Pensacola_ _ _
Savannah. _ _
Charleston_ _
Wilmington
Norfolk_ _
New York..
Boston 
Baltimore
Philadelphia
Los Angeles_
SanFranclatio
Seattle  

TotaL----

Total 1926__
Total 1925_ _

41,917
56,216
1,092

22,263
41,019
11,667

724
39,106
17,139

9,175
4,080
291

100
450

82,929
98,073

so;iii
19.561
1,174

2:6415
340

100
2,177

15
317

598

112,574
152,135

45:&O&
58,823
37,134
5,702

207,383
79,160
8,500
18,899
6,568
185

45
3,500

24,740
29,457

4.059
29,143

500

11,400
50,000

69,522
111,348

2o:iii
70,793
11,725

22.775
500

100
1,550
475

71,813
48.071

14.545
21,133

550
1,100

13.383
19,902

1:440
8.942
281

7
24

414,895
545,300

1.092
140,926
277.098
62.750
7,526

288,118
110.491
19,917
29,622
23,057

722
437
145

5,046
1,574
475

245.239237,907 736,113 106,968 101,126 309.709 192.129 1,929,191

550.157234.657 717,820 177.847 117.873 283,938 223.162 2.305.254
567,199 207,844 684.371 138.475 96.323 238,727 216.015 2.148.954

NOTE.-Ezports to Canada.-It has never been our practioe 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 ate always bery 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 September the exports to the Dominion the present season have
been 10,897 bales. In the corresponding month of the preceding season the exports
were 12,288 bales. For the two months ended Sept. 30 1927 there were 19,115
bales exported. as against 19,393 bales for the corresponding two months of 1926.

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. 28 at-

On Shipboard, Not Cleared for-

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston ____ 8,200 9,400 10.000 66.600 494.091
New Orleans__ 2,897 5.023 24,246 52,701 324,927
Savannah  500 92,049
Charleston_ _ - - 185 62.477
Nfoblle  6,566 9:Loo 16,093 35,285
Norfolk   5.500 52,592
Other pone._ 2:866 1:866 3,000 7:6156 1:6615 15.000 1.063,335

Total 1927  19.597 16,148 42,746 69.988 8.100 156.579 2,124.756
Total 1926  54.808 40,188 50,445 99,162 11.456 1560592 2.126,010
Total 1925  73.376 36,866 58,392 67,885 15,035251.554 1.115.323
• Estimated.

Speculation in cotton for future delivery has been more
active at times and a sudden rise of 180 to 190 points gave
new interest to the trading on Tuesday, Wednesday and
Thursday. On Thursday, however, transactions died down.
Many of the shorts had been driven out and a reaction oc-
curred. But there is no doubt that the ginning report on
the 25th inst. was a surprise. The total ginned up to Oct. 18
had been estimated at as high as 8,500,000 bales. The aver-
age was about 8,300,000. The Census Bureau's total turned
out to be 8,118,978 bales against 8,727,709 up to Oct. 18 last
year and 9,518,946 in 1925, facts which would seem to pi ove
that ginning is largely at this time of the year a matter of
weather. Certainly the ginning in the high record crop of
last year of nearly 18,000,000 bales was approximately 800,-
000 bales less than in the same time in the previous year,

33,500
19.988

5.500
547
500
185
368
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when the crop was 16,104,000 bales. The ginning for the
period from Oct. 1 to Oct. 18 this year was 2,171,969 bales,
which was a decrease compared with the previous period of
269,259 bales, in spite of the very favorable weather, over at
least part of the period, though it is true that during a por-
tion of it rains occurred and doubtless reduced the ginning.
But there is a growing impression here that the crop is much
smaller than the maximum estimates

' 
running up to 13,760,-

000 bales. Some think it may turn out to be 13,000,000 bales.
But they put a bullish interpretation upon that. They do
not believe that the carry-over is more than 7,800,000 bales.
But they think that the carry-over, so to speak, of weevil
will go far to offset this. Besides, the carry-over will be
wanted, it is argued, if the more radically bullish crop esti-
mates of 12.000,000 to 12,500,000 bales are vindicated by the
event. If the crop is 12,500,000 bales, or about 5,500,000
less than the last one, nobody at this time is estimating the
decrease In world's consumption of American cotton this
season at more than 1,000,000 bales. The marked disparity
between the estimated decrease in the crop and the estimated
decrease in the consumption excites remark.
Meantime the spot demand is good and it is declared that

only the unwillingness of holders and farmers at the South
to accept current prices keeps the total daily sales now-a-
days well below those of the corresponding days last year.
The daily decrease of late as compared with 1926 has been
about 25,000 bales. The basis is reported firm over practi-
cally the whole belt. Offerings are said to be small. Many
shippers are apparently short on their engagements. In
parts of Georgia there is declared to be a good demand for
prompt delivery and also for delivery as far ahead as next
spring. In Texas there is said to be a big short account out-
standing. The effect of the ginning and the Jardine con-
struction put upon it was to cause a sharp advance at one
time in Liverpool and Alexandria. The Continent bought in
Liverpool. Bombay selling died out. The mills were calling
there. Here hedge selling suddenly ceased. Liquidated bulls
reentered the market to some extent. The "wire" houses
did a better business. The Continent bought. At times Jap-
anese interests were understood to be buying; also both Ger-
many and France. Liverpool bought to some extent. Wall
Street became a buyer with the stock market making new
highs on some shares. Mills bought here if they did not buy
as heavily as had been expected. Much of the selling was
to secure profits. A sensation came on the 26th inst when
it was reported from Washington that Secretary of Agricul-
ture Jardine had expressed the opinion that the ginning total
of 8,118.978 bales represented 662-3 per cent, of the crop.
That, if correct, would make it 12,170,000 bales. That was
the signal for an outburst of buying which set prices upward40 to 50 points after an earlier reaction.
On the other hand, the weather has been practically ideal

and there are those who think that the crop Is being under-
estimated just as it was for a considerable period last year.The mills have not been buying freely. They are supposedto be awaiting the next Government crop letter on Nov. 9,the date having been extended one day owing to the factthat the 8th will be Election Day. The refusal of the millsto come in and buy freely was a keen disappointment tomany of the believers in higher prices on Thursday. Liver-pool, too, did not respond enthusiastically to the rise hereon the 26th inst. of 60 to 67 points on the report from Wash-ington that Secreatry Jardine thought the ginnings repre-sented two-thirds of the crop. Liverpool was affected tosome extent by it and also Alexandria. But on the wholeLiverpool was more or less of a wet blanket on the 27th inst.Many here did not see why the mere opinion of Secretary of
Agriculture Jardine should have caused a sudden rise on the26th inst. of about $3 to $3.50 a bale. Nobody knows what
proportion cf the ginning the total of 8,118,978 bales up to
Oct. 18 stands for. There may be a fair idea of the matter
by the early part of December. The official final figures
will not be known until March 20, 1928. Moreover the Cen-sus Bureau announced that it had furnished Secretary Jar-
dine with no data in regard to the ginning with which to
form a conclusion as to the percentage of the crop ginned.Besides, the Bureau of Agricultural Economics at Washing-
ton issued a report that was something of a damper to the
bulls, though it was fragmentary. Georgia was the only
State on which a complete report was made. But the figures
were considered significant. In Georgia the average of the
pickings is stated as 99.4% tenderable on contracts and in
Western Texas and Oklahoma 91%. This would mean less
waste and more cotton, since the spinning value would be
higher. If such an average, or anything like it, exists over
any large area of the cotton belt the virtual increase in the
crop from surface indications would not be negligible by any
means. Meanwhile the technical position has been weakened
by the heavy liquidation on the swift rise in three days,
much to the amazement of the trade generally at home and
abroad. Exports continue to run wtll behind those of last
year. Nobody expects the world consumption to equal that
of last season. Of late there has been some hedge selling.
On the 27th inst. the market did not take the offerings so
well as on the previous day. Some who bought the near
months sold the distant.
To-day prices declined 68 to 72 points with heavy liquida-

tion. For Secretary of Agriculture Jardine deprecated the
wide attention given to a merely informal talk in Washing-

ton expressing his personal opinion as to the amount of gin-
ning done. He does not of course propose to interfere with
the crop reporting board. Hedge selling increased. Liver-
pool and Japan sold. The stock market was sharply lower.
As the day wore on discouraged bulls let go more and more
freely. They were disheartened by the fact that rallies had
not held. In two days the decline had been 120 to 125
points after a rise in three days of some 180 points. The
technical position had been weakened. Many shorts had
been driven out. Wall Streeet selling was something of a
feature. The into-sight total, according to one computation,
reached a new high for the season instead of giving evidences
that the peak had been reached and passed as bulls had
hoped might be the case. On the other hand, spinners' tak-
ings were large. That fact excited comment. Rains were
reported in Northwestern Texas. Some fear cold rains in
the next few days. It was getting colder in parts of Texas,
it was said. A tentative Chicago crop estimate was said to
have been 12,200,000 bales. A Charlotte, N. C., estimate on
the consumption showed a considerable increase, whereas
most estimates incline to a decrease. But bullish taro 'as
futile. It was feared that the next crop estimate might not
be reduced or at any rate might not be reduced very much.
Spot markets were down 60 points. This attracted more
attention that reports that the basis was as strong as ever.
Some think that the ginning in Oklahoma and Texas will
turn out to be much larger than believers in higher prices
have been inclined to estimate. Final prices show a rise for
the week reduced 42 to 52 points. Spot cotton closed at
20.50c. for middling, an advance for the week of 50 points.
The following averages of the differences between grades,

as figured from the Oct. 27 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New

low ymeildlodwlintigagy

York market on Nov. 3:
Middling fair   1.98 off

yellow tinged3.16 offStrict good middling 
1..2991 ,onn

•*SMtridicdtl
Good middling 70 on *Low middling yellow tinged_ _4.39 off
Strict middling  .48 on Good mid. light yellow stained. l.15 off
Middling Biala *Strict mid, light yellow stalned..1.70 off
Strict low middling .66 off *Middling light yellow stained_2.65 off
Low middling 1.65 off Good middling yellow stained_ ___1.00 off
'Strict good ordinary 2.80 off 'Strict middling yellow stalned..2.43 off
*Good ordinary 3.88 off 'Middling yellow stained 3.25 off
Good middling spotted   28 on Good middling gray  62 of/
Strict middling spotted 01 off Strict middling gray 96 off
Middling spotted 76 off *Middling gray 1.48 oft
*Strict low middling spotted 1  70 off *Good middling blue stained 1..5 off
*Low middling spotted 2  e8 off 'Strict middling blue stained 2.60 off
Strict good middling yellow tinged .10 off *Middling blue stained 3  44 off
Good middling yellow tinged__ .56 off
Strict middling yellow tinged__ .93 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. 22 to Oct. 28- Sat. Mon. Tues. Wed. Thurs. Frt.

Middling upland 20.00 19.90 20.80 2 .40 21.15 20.50
NEW YORK QUOTATIONS FOR 32 YEARS.

1927 20.50c. 1919 38.55c. 1911   9.45c. 1903  10.35c.
1926 12.SSc. 1918 31.70c. 1910  14.75c. 1902 8.70c.
1925 20.60c. 1917  28.60c. 1909  14.75c. 1901  8.19c.
1924 24.20c. 1916  18.85c. 1908 9.45c. 1900 9.44c.
1923 31.75c. 1915 11.85c. 1907  10.80c. 1899 7.380.
1922 24.30c. 1914 . 1906  10.75c. 1898 5.38c.
1921 19.45c. 1913  14.50c. 1905  10.65c. 1897 6.060.
1920 22.60c. 1912 11.25c. 1904 9.95c. 1896 7.94c.
FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday.
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday
Oct. 26.

Thin:dal/,
MC 27.

Friday.
Oct. 28.

-
October-
Range.. 19.48-19.68 19.33-19.60 19.60-20.18
Closing .19.48 -19.35
Nov.-

Closing. -20.92 19.97 --19.54 --- 19.41 -20.32 -20.65 ----
Dec.-
Range- 19.51-19.75 19.42-19.63 19.75-20.47 20.32-21.05 20.71-21.24 20.05-20.67
Closing- 19.60-19.63 19.47-19.50 20.40-20.46 21.00-21.05 20.73-20.76 20.05-20.10

Jan.-
Range_ _ 19.56-19.80 19.50-19.66 19.80-20.55 20.44-21.15 20.83-21.33 20.12-20.76
Closing. 19.63-19.69 19.53-19.56 20.52,20.55 21.08-21.15 20.82-20.83 20.12-20.15

Feb.-
Itam,e_ . 20.49-20.49

20.60 -21.18 20.91Closing . 20.21 -19.72 -19.61 - - -
March-

Range... 19.75-19.97 19.67-19.85 20.00-20.74 20.62-21.35 21.00-21.54 20.29-20.91
Clotting_ 19.81-19.84 19.72-19.74 20.68-20.73 21.28-21.32 21.01-21.05 20.29-20.30

April-
Range._ 21.53-21.53---

-21.34Closing_ -20.36 ---19.91 -19.80 -20.78 -21.07
May-
Range__ 19.92-20.14 19.84-20.05 20.17-20.9020.82-21.90 21.13-21.68 20.42-21.02
Closing_ 20.01-20.05 19.89-19.90 20.80-20.90 21.45-21.46 21.13-21,17 20.42-20.45

June-
Range. .

19.93 19.83 20.83 -Closing.. - - -21.42 -21.06 -20.35
July-
Range. _ 19.80-19.99 19.74-19.90

19.78
20.10-20.78 20.68-21.40 21.00-21.54 20.30-20.91

Closing.. 19.85-19.90 21.49 -21.00-20.30-20.31-20.78-
Aug.-
Range__

19.60 19.53 -20.53 -21.10 20.05 -Closing_ - -20.75 ---
Sept.-
Range.. 19.42-19.42 19.20-19.34 20.65-20.6521.15-21.10-- -- -

20.28 -Closing_ 19.35 - 19.28 - 20.80 -20.50 ---- 19.80 --
Range of futi re prices at New York for week ending

Oct. 28 1927 and since trading began on each option:

• Option for- Range for Week. Range Since Beginning of Option.

Oct. 1927_
Nov. 1927

19.33 Oct. 24 20.18 Oct. 25 13.46 Dec. 4 1926
12.75 Dec. 0192623.77

24.40 Sept.
Sept.

1927
1927

Dec. 1927._ 19.42 Oct. 24 21.24 Oct. 27 13.86 Jan. 3 1927 24.72 Sept. 1927
Jan. 1928._ 19.50 Oct. 24 21.33 Oct. 27 14.11 Mar. 15 1927 24.77 Sept. 1927
Feb. 1928._ 20.49 Oct. 28 20.49 Oct. 28 18.19 July 12 1927 23.73 Sept. 1927
Mar. 1928.. 19.67 Oct. 24 21.54 Oct. 27 14.75 Apr. 4 1927 24.99 Sept. 1927
Apr. 1928._ 21.53 Oct. 27 21.53 Oct. 27 18.35 July 12 1927 22.67 Aug. 3 1927
May 1928._ 19.84 Oct. 24 21.68 Oct. 27 17 35 Aug. 3 1927 25.07 Sept. 1927
June 1928...  21.40 Oct. 14 1927 21.77 Sept. 19 1927
July 1928._ 19.74 Oct. 24 21.54 Oct. 27 17.94 Aug. 5 1927 24.70 Sept. 8 1927
Aug. 1928.  
Sept. 1928._ 19.20 Oct. 24 21.10 Oct. 27 19.20 Oct. 24 1927 21.10 Oct. 27 1927
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India cotton afloat for Europe__ 70.000 20,000 58,000
American cotton afloat for Europe 508,000 763,000 686,000
Egypt,Brazil ,&c. ,afloat forEurope 94,000 116,000 154.000
Stock in Alexandria. Egypt  379,000 248.000 .
Stock in Bombay, India  .000 259,000 310.000
Stock in U. S. ports a2,281,335a2,382,069 1,366.877
Stock in U. S. interior towns-  a1.101,815a1.166,683 1,516,099
U. S. exports to-day  350 1.300

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. 28- 1927. 1926. 1925. 1924.
Stock at Liverpool bales_ 942,000 821,000 498,000 354,000
Stock at London  1,000
Stock at Manchester  78,000 51,000 34,000 27.000

Total Great Britain 1.020.000 872,000 532,000 382.000
Stock at Hamburg  1.000
Stock at Bremen  470,000 164.000 201.000 72.000
Stock at Havre  203,000 119.000 93.000 77,000
Stock at Rotterdam  9,000 5.000 4,000 4,000
Stock at Barcelona  83,000 21,000 40,000 42,000
Stock at Genoa  17,000 11,000 16.000 48,000
Stock at Ghent  5.000 3,000
Stock at Antwerp  1,000 1.000

Total Continental stocks  782,000 320,000 360,000 248,000

Total European stocks  1,802,000 1,192.000 892.000 630.000
23,000
552,000
125,000
193,000
314.000

1.175,323
1,196,181

18.321

Total visible supply 6.478.500 6,148,052 5,193,976 4,226,825
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 698.000 434.000 197,000 179,000
Manchester stock  66,000 37.000 28,000 21.000
Continental stock  731,000 272,000 321.000 216,000
American afloat for Europe  508,000 763,000 686,000 552,000
U. S. port stocks a2,281,33502,382,069 1,366.877 1,175,323
U. S. interior stocks a1,101.815a1.166.683 1,516,099 1,196.181
U. S. exports to-day  350 1,300 18,321

Total American 5,296,500 5,056,052 4,114.976 3,357,825
East Indian, Brazil, etc.-

Liverpool stock  334,000 387.000 301,000 175,000
London stock  1,000
Manchester stock  12,000 14.000 6,000 6.000
Continental stock  51,000 48,000 39,000 32,000
Indian afloat for Europe  70.000 20.000 58,000 23.000
Egypt, Brazil, &c.. afloat  94,000 116,000 154,000 125,000
Stock In Alexandria, Egypt  379.000 248,000 211,000 193,000
Stock in Bombay, India  242.000 259.000 310.000 314,000

Total East India, Stc 1,182,000 1.092,000 1,079.000 869.000
Total American 5,296,500 5,056.052 4,114,976 3,357.825

Total visible supply 6.478.500 6,148,052 5,193,976 4,226,825
Middling uplands, Liverpool - - 11.66d. 6.85d. 10.35d. 13.584.
Middling uplands, New York.... 20.50c. 12.65c. 19.75c. 23.65c.
Egypt. good Sake], Liverpool.-- 20.0 41. 16.204. 23.804. 26.603.
Peruvian. rough good, Liverpool.. 13.008 13.503. 23.008. 21.004.
Broach, fine, Liverpool  10.304. 6.208. 9.704. 12.754.
Tinnevelly. good Liverpool  10.80d. 6.75d. 10.10d. 13.304.
a Houston stocks are now included in the port stocks; in previous years

they formed part of the interior stocks.
Continental imports for past week have been 219,000 bales.
The above figures for 1927 show a-1 increase over last

week of 274,373 bales, a gain of 336,448 over 1926, an
increase of 1,284 524 bales over 1925, and an increase of
2251,675 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 the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to Oct. 28 1927. Movement to Oct. 29 1926.

Receipts. Ship- ,
ments. 1
Week. 1

Stocks
Oct.
28.

Receipts. Ship- Stocks
Oct.
29.Week. Season.

ments.
Week. Season. , Week.

Ala., ifirmin5'm 8,167 46,645 5,3211 18.799 7,168 29,873 8,145 12,557
Eufaula 471 14,832 153 11,076 1,50013,193 603 7,000
Montgomery. 2,268 58.508 3,237 39,613 6,959 73,860 4,569 23,486
Selma 2,182 48,671 1,5511 34,101 6,684 52,619 4,517 33,452

Ark.,Blytheville 7,663 24,034 2,7981 10,439
Forest City 3,272 15,954 1,3351 12,529
Helena 4,704 21,473 1,9261 18,464 5,464 39.831 4,644 38,832
Rope  3,715 29,126 2,973 8,813
Jonesboro. . 3,679 9,066 2,022 5,124
Little Rock  10,033 53,180 6.713 29,867 10,818 98,787 8,333 64,868
Newport 4,895 22,406 4,457 7,110 _
Pine Blu___ 10,652 45,595 4,790 30,716 12:484 74,265 7,977 57.623
Walnut Ridge 2,281 5,390 543 3,611

"iitiOa., Albany 94 4,732 68 2.446 360 6,760 3.701
Athens 4,868 34,725 2,065 24.259 2,650 15,892 1,565 9,634
Atlanta 4,444 41,680 3.952 17,301, 19,500 90.686 339 70,075
Augusta 9,915 163,220 4,178118,6801 12.876 168,929 5.869109.123
Columbus 4,120 20,290 1,500 10,412 2,733 20,111 1,995 6.581
Macon 1,285 40,319 1,917 9,324 4,614 52,796 3,470 14,963
Rome 2,273 18,770 950 11,403 3,558 14,926 1.950 13,716

La., Shreveport 6,819 61,089 3.213 41,381 10,211 75,817 4.820 38,332
Miss..Clarksdale 11,437 95,632 6,700 76,128 9.943 83.963 6.868 92,881
Columbus 2,249 23,220 2.546 9,156 3,178 20,818 2,565 9,550
Greenwood._ 11.662 90,451 5,9081 71,490 11,369 77,617 7,160 84,442
Meridian ...... 1,839 31,132 3,1531 12,435 2,314 31,142 659 15,816
Natchez 1,560 25,359 1.267 19,151 2,112 20,954 3,386 9.940
Vicksburg_ 1,024 10,186 673 6,716 1,937, 18,277 840 19,404
YOS00 City 2.197 13.614 750 11,515 1,599 20,193 958 21,793

Mo., St. Louis_ 12.180 58,02012,074 546 23,854 118,331 24.450 8.481
N.C.,Greensb'r 1,474 9,107 1,512 20,734 2,490 11,809 1,376 13,055

Raleigh 524 2,638 240 2.285 1.500 6,129 1.000 4,891
Okla., Altus x__ - 7,766 18.556 5,004 8,516

Chickasha x 8,132"28,731 6,217 8,897
Okla. City x. - 7,113, 27,101 4,321 16,511
15 towns 73,229 239,205 46,884 83,510 ---1 ---- - -- -

8.C.,Greenville 16,144 79,834 4,491 42.791 8,076 62,493 4,704 31,689
Greenwood:. _ 560 2,110 249 2,094

Tenn.,Nlemphis 75,084 391,999 46,892198.539 95,975 521,814 69,186272,579
Nashville x_. . 530 2,651 454 660

Texas, Ablleue. 5.733 26,095 4,642 2,5113 5,680 30,440 6,070 1,683
Austin 1,453 17,173 1,263 3,656 1,7171 21,164 2,111 3,363
Brenham_ _ _. 1,109 16,318 782 10.912 1.378, 16,061 548' 6,727
Dallas 4,813 33,967 3,155 12,803 7,744, 44.721 5.673 16.784
Ft. Worth x_ 7.012 30,498 5,590 7,456
Paris .5,067 40,941 3.60 8,011 1,3111 21,545 1,557 2,501
Robatown_ _. 54 29,584 490 2.656
San Antonio_ 807 27,163 812 3,583 1,794 48.872 2.456 3,067
Texarkana  9,649 33,789 5,042 15,301 ...._ ---
Waco 6,221 59,034 5,530 13.022 --

Total, 58 towns343.3092.134.172214.2881101815 322.664 2.114.335228,3881166883

The above total shows that the interior stocks have
increased during the week 127,015 bales and are to-night
64,868 bales less than at the same time last year. The
receipts at all the towns have been 20,645 bales more than
the same week last year.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_
Monday _
Tuesday ---
Wednesday_
Thursday --
Friday 

Quiet, unchanged
Quiet; 10 pts. dec--
Steady, 90 pts. adv_
Steady, 60 pts. adv..
Quiet, 25 pts. dec_
Quiet 65 pts. dec. _

Steady 
Barely steady 
Steady 
Strong 
Barely steady_ -
Barely steady._

2-.686
700

4.400
700
100
100

4.400
700

2,150
100
700

Total week_     2,750 5,300 8,050Since Aug. 1  92,428 204.400 296.828

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1927 -1926-Oct. 28- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 12,074 59,217
Via Mounds, Scc 12,180 46,784
Via Rock Island  337 518
Via Louisville  894 7,626
Via Virginia points  6.096 67,353
Via other routes, &c  4,550 67,665

Total gross overland 36,131 249.063
Deduct Shipments-
Overland to N. Y.. Boston, ft  2,224 25,528
Between interior towns  439 5,106
Inland, &c., from South 19,802 160,819

Total to be deducted 22.465 191,453

Leaving total net overland*-13,666 57,610

24.450 122,048
18,360 73.885

331 2.254
1,896 10,628
7.731 69,899
16.666 117,090

69.434 395,804

4,217 24,148
589 5,427

17.204 176.268

22,010 205,843

47.424 189,961
*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 13,666 bales, against 47,424 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 132,351 bales.

 1927   1926 
/n Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Oct. 28 424,130 3,675,627 535.376 4,574.391
Net overland to Oct. 28  13.606 57,610,189,f 61Southern consumption to Oct. 28_120.000 1,391,000 110,000 1.268.000
Total marketed 557,796

Interior stocks in excess 127,015
Excees of Southern mill takings
over consumption to Oct. 28 

5.024,237 692,800 6.032,352
728,963 90.558 598,760

*175,924   *79,328
Came into sIght during week_684,811   783.358  
Total in sight Oct. 28  5,577,276   6,551.784

North. spinn's's takings to Oct. 28 41.882 301.663 66.865 543,965
*Decrease.
Movement into sight in previous years:
Week- Bales.

1925-Oct. 28 649,098
1924-Oct. 29 641.226
1923-Nov. 2 462.385

Since Aug. 1- Bales.
1925 6,493,9661924 5,043,670
1923 4,561.646

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Oct. 28.

Closing Quotations JOT Middling Cohan on-

Saturday. Monday. Tuesday. Wect'day. Thursd'y. Friday.

Galveston 
New Orleans__ -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
IIouston 
Little Rock-- - -
Dallas 
Forth Worth_______

19.90
19.90
19.40
19.61
20.13
20.00
19.63
19.10
19.80
19.25
19.10

19.80
19.68
19.30
19.57
20.00
20.00
19.50
19.00
19.65
19.25
19.00
19.00

20.80
20.68
20.20
20.55
20.88
20.25
20.44
19.95
20.60
20.00
19.95
19.95

21.30
21.18
20.80
21.17
21.50
20.80
21.00
20.50
21.20
20.50
20.55
20.50

21.00
21.09
20.55
20.91
21.25
21.60
20.88
20.50
20.95
20.25
20.25
20.25

20.40
20.31
20.00
20.23
20.63
21.00
20.25
19.85
20.25
19.62
19.60
19.55

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Oct. 22.

Monday,
Oct. 24.

Tuesday,
Oct. 25.

Wednesday.
Oct. 26.

Thursday,
Oct. 27.

Friday,
Oct. 28.

October .... 19.77 -19.65 19.50 Bid 19.50 Bid- -November
19.83-19.90 19.68-19.70 20.68-20.71 21.17-21.20 21.05-21.09December_ 20.31-20.32January __ 19.88-19.91 19.73-19.75 20.73-20.75 21.21-21.24 21.11-21.16 20.37-20.39

February.
20.01-20.03 19.89 20.88-20.94 21.39-21.43 21.25-21.28 20.50-20.31Ntarch__ _ _

April 
-

May 20.03-20.05 19.93-19.98 20.98-21.00 21.40 20.50-20.54-21.25-
June 

19.78 Bid 20.78 Bid 21.29 Bid 21.10 Bid 20.30 -July  19.90 -
August _  
September

19.70-19.8COctober  
Tone-

Spot  
fIntinna

Steady
Stazdv

Steady
Rts.arly

Steady
Strmiv

Steady
Winn

Steady Steady
-
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Henrietta _______ ---- dry-
Resettle -----1 day 0-32 in.
Lampasas  dry

Luling  dry
Nacogdoches   dry
Palestine  dry
Paris   dry
San Antonia  dry
Taylor  dry
Weatherford  dry
Ardmore, Okla  dry
Altus  dry
Muskogee  dry
Oklahoma-City  dry
Brinkley. Ark_  dry
Eldorado 1 day 0.01 in.
Little Rock  dry
Pine Bluff  dry
Alexandria, La  dry
Amite   dry
New Orleans  dry
Shreveport  dry
Columbus  dry
Greenwood  dry
Vicksburg  dry
Mobile, Ala_ dry
Decatur_ _ _   dry
Montgomery  dry
Selma  dry
Gainesville. Fla  dry
Madison   dry
Savannah. Ga  dry
Athens..   dry
Augusta  dry
Columbus  dry
Charlestoa, S. 0 _____ ---- dry
Greenwood  dry
Columbia   dry
Conway  dry
Charlotte, .N. 0 
Newborn ______ _-  
Weldon 
Memphis. Tenn 

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. in. of the dates given:

Oct. 28 1927. Oct. 29 1926.

New Orleans-
Memphis 
Nashville 
Shreveport 
171clesburg 

COTTON GINNING REPORT.-The Bureau of the
Census on Oct. 25 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Oct. 18, in com-
parison with corresponding figures for the two preceding
seasons. It appears that up to Oct. 18 1927 8,118,978 bales
of cotton were ginned, against 8,727,709 bales for the cor-
responding period a year ago, and comparing with 9,518,946
bales two years ago. While the present ginnings up to Oct.
18 of 8,118,978 bales are under the ginnings of the two pre-
vious years, it must be remembered that the crop of 1926
and 1925 were both record-breaking crops, 17,977,374 bales
having been ginned in 1926 and 16.103,679 bales in 1927.
Below is the report in full:

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather
during the week has continued to be favorable for cotton
in all sections of the belt. There has been practically no
rain during the week. Picking and ginning have made
rapid progress.

Texas.-Picking has been nearly completed in this State
with the exceptions of the northern portion of the State and
the extreme western portion.

Mobile, Ala.-The weather during the week has been clear.
Picking is finished and very little cotton remains unginned.

Rain. Rainfall.  Thermometer 
Galveston. Texas   high 87 low 67 mean 77
Abilene   dry high 88 low 52 mean 70
Brenham  dry high 98 low 56 mean 77
Brownsville  dry high 88 low 64 mean 76
Corpus Christi_  dry high 84 low 66 mean 75
Dallas  dry high 90 low 58 mean 74

high 88 low 50 mean 69
high 86 low 42 mean 64
high 88 low 46 mean 67
high 88 low 50 mean 69
high 88 low 50 mean 69
high 86 low 50 mean 68
high 88 low 58 mean 73
high 90 low 62 mean 76
high 88 low 58 mean 73
high __ low 56 mean _ _
high 88 low 52 mean 70
high 90 low 50 mean 70
high 90 low 47 mean 69
high 89 low 51 mean 70
high 89 low 55 mean 72
high 90 low 42 mean 66
high 91 low 53 mean 72
high 87 low 56 mean 72
high 97 low 54 mean 76
high 87 low 54 mean 71
high 89 low 49 mean 69
high __ mean 76
high 88 low 59 mean 74
high 92 low 48 mean 70
high 91 low 42 mean 67
high 84 low 60 mean 72
high 88 low 57 mean 72
high 85 low 42 mean 64
high 87 low 51 mean 69
high 94 low 47 mean 71
high 90 low 49 mean 70
high 90 low 54 mean 72
high 89 low 56 mean 72
high 90 low 44 mean 67
high 90 low 47 mean 69
high 88 low 45 mean 67
high 86 low 48 mean 65
high 89 low 47 mean 68
high -- low 48 mean _ _
high 89 low 41 mean 67

dry high 86 low 48 mean 67
dry high 88 low 43 mean 66
dry high 85 low 35 mean 60
dry high 86 low 51 mean 69

Feet. Feet.
Above zero of gauge_ 5.8 12.6
Above zero of gauge.. 12.8 18.5
Above zero of gauge.. 6.6 10.6
Above zero of gauge_ 7.5 16.5
Above zero of gauge 24.6 39.4

State.

Running Bales {Counting round as half
bales and excluding linters).

Alabama 
Arizona 
Arkansas 
California  
Florida 
Georgia 
Louisiana  
Mississippi  
Missouri  
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other 

977.686
28.630

480,545
20,926
15.534

916.464
418.865
947,094
22,048
25,116

361,739
382,256
489,314
141,309

2,886.822
8,700
930

United States  8,118,978

1926. 1925.

903.1353 1.064,116
37,098 31,206

737.661 703.115
42.058 17.307
23.598 35,959
919.759 1,051,058
513.501 683,292

1,037.331 1.182,435
78.135 72,983
12,773 16.536

496.813 711,268
334.002 550,996
544,443 731.187
183,783 234,742

2,848.940 2,405,881
9,636 21,752
3.725 5.113

8,727,709 9,518,946

The statistics in this report include 252,942 round bales for 1927. 259,529
for 1926 and 145,980 for 1925.
The statistics for 1927 in this report are subject to correction when checked

against the individual returns of the ginners, being transmitted by mail.
The corrected statistics of the quantity of cotton ginned this season prior
to Oct. 1 are 5,947;009 bales.

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS, UNITED
STATES.

Cotton consumed during the month of Sept. 1927 amounted to 627,321
bales. Cotton on hand in consuming establishments on Sept. 30 was
1,118,776 bales, and in public storage and at compresses 3,964,680 bales.
The number of active consuming cotton spindles for the month was 32,-
343,454. The total imports for the month of September 1927 were 28,346
bales and the exports of domestic cotton including linters were 631,041
bales.

WORLD STATISTICS.
The preliminary estimated world's production of commercial cotton ex-

clusive of linters, grown in 1926, as compiled from various sources, is
27,900,000 bales of 478 pounds lint, while the consumption of cotton (ex-

elusive of linters in the 'United States) for the year ending July 81 1926 was
approximately 23,940.000 bales of 478 pounds lint. The total number of
spinning cotton spindles, both active and idle, is about 164.008.000.

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Endea

July
29-_

Aug.

12_ _
19,.
26..

Se

Read pin at Ports.

1927.

85,222 45.020

53,306 41,207
73.869 43.254

108.930187.880 93.836
143,950 113.195 148.566

2_ J248.049187.891, 250.017
9._ 261,473'208,801 211.8191
16._ 319.945 330.427 358,6
23._ 3'34,837 410.23 32.5.890
30__1406.030 567.70 94,29

Oct.
7._ 2l .802622.6561367.6701

14__1391. 39 6l8,8i0423,813I
21_ _ 389,720 587.29713*3.026
28 _ _ 424.130 535.37 6,061

Stocks at Interior Towns. Receipts from Plantations

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

374.492 819.353 160,605 12,82 19.063 35,888

376,345 542,251 150,547 47,12 22,217 31.149
359,809 522.013 164,545 67,486 53.631 57.252
30,011 511,748 191.601 98.132 77.615120.892
336.511 496.117 270,980131,450 971,60227,659

338,614 488.127 357.322248.152 179.9011336.359
371,441 490.340 525,502 298.700211,014 379.797
421,618 533.485 643,994 370,122 373,572473,097
524.594 631,415 872,105 437,813 508,164 554.001
647,605 744.323 957.762529,041680.612680.130

1
742.848 869.7931,137,618

1
517,045 748.126 547.516

860.297 975.402 . 67.365 518.088724.419 553.560
974,900 1.076.1251,385,045495,323 688.020 500.706

1,101,815 1,166.6831,616,099 551,145 625,934 507,115

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1927 are 4,295,468 bales:
in 1926 were 4,974,002 bales, and in 1925 were 4,869,233
bales. (2) That although the receipts at the outports the
past week were 424,130 bales, the actual movement from
plantations was 551,145 bales, stocks at interior towns
having it creased 127,015 bales during the week. Last year
receipts from the plantations for the week were 625,934
bales and for 1925 they were 507,115 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. Week. Season.

Visible supply Oct. 21 6,204,127   5.741,495
Visible supply Aug. 1   4,961.754  3.648.413
American in sight to Oct. 28___ 684,811 5,577,276 783.358 6.551.784
Bombay receipts to Oct. 27---_ 3.000 162,000 2,000 158,000
Other India shipm'ts to Oct. 27 12,000 148.500 4.000 100.000
Alexandria receipts to Oct. 26._ 55,000 410,800 70.000 808.400
Other supply to Oct. 26_*_b_ 2.5,000 219.000 14.000 244.000

Total supply 6,983,938 11,479.3906.614.853 11,008,597
Deduct-

Visible supply Oct. 28 6,478,500 6,478.500 6.148.052 6.148.052

Total takings to Oct. 28.a 505,438 5.000890 466.801 4.860.545
Of which American 406,438 3,670,530 367.801 3,740.145
Of which other 99.000 1.330,360 99.000 1.120,400

• Embraces receipts in Europe from Brazil, Smyrna, West Indies. Sm.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,391.000 bales in 1927 and 1.268.000 bales in 1926-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners, 3,609,890 bales in 1927 and 3,592,545 bales in 1926, of
which 2,218.880 bales and 2.472,145 bales American.

It 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 27.
Receipts at-

1927. 1926. 1925.

Week.
Since

I Aug. 1. Week.
Bind
Ana. 1. Week.

Since
Aug. 1.

Bombay 3,0001 162.000 2,000 158.000 13,0001 164,000

Reports.
For the Week. Slt1C0 August I.

Great Cann-
Britain. nest.

Japan&
China.

Great I Coati- I .1e9an
Total.1 Britain. nest. I China. Total.

Bombay-
1927 
1926 
1925 

Other Incti
1927 
1926 
1925 

Total all-
1927 
1926 
1925 

1,000

1,000
3,000
12,000

11,000
4.000
3,000

20.000

8:66
21.0001 11,000/ 1

74,000
3.000, 1,000 67.000
17,000 9.000 97,0011

I12,00 19,500, 129,000  
4.000 7,000; 93,000  
3.0001 25,0001 92,000  

155.000
134,000
97,000

240,000
202.000
203,000

148,500
100,000
117,000

1,000 12,000
7,000
15,000

20,000
_-
5.000

133,000, 30,500 203,0001
7.0001 8,000 160,000

20,000 34.000 189.0001

155,000
134,000
97.000

388,500
302,000
320.000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
1,000 bales. Exports from all India ports record an increase
of 26,000 bales during the week, and. since Aug. 1 show an
increase of 86,500 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.

Alexandria, Egypt, 1927. 1926. 1925.
October 28.

Receipts (cantars)-
This week 275,000 350,000 370.000
Since Aug. 1 1,954.304 1,541,062 2.166.436
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Oct.

,
Erports (bates)-

This
Week.

Since
Aug. 1,

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 7.000 27.200 __- 37.350 7,250 37.550
To Manchester, &c 8,000 32,929 7,250 34,419 11.000 31.272
To Continent and India_ 9:000 82,162 7,500 62,354 11,250 63.359
To America 24,313 ---- 12.233 600 10,990

Total ernorta 24 non i an and 147i0 148.356 30.100 143.171

Note.-A cantor is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts tor the week ending Oct 26 were

275,000 cantors and the foreign shipments 24,000 bases.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is active, in cloths is quiet. Merchants are not
willing to pay present prices. We give prices to-day below
and leave those for previous weeks of this and last year
for comparison.

1927. 1926.

320 Cop
parka.

834 Lbs. Shirt-
Ow.. Common

to Finest.

Cotton
if iddVg
lipids

32s Coy
834 Lb.. Skirt-
ings, Common

Co Finest.

Cotton
Middeg
Uprds

July-
29

August-

d. d

1534@l73i

1534(417%
12- 17 @l9

1634@17%
163.1(412

18 019
18 @l9
1734 819
17%V19
1734(419%

17 @l9
14-._ 163“,18%
21_ __ 163491.1834
28- _ 1634151.834

s. d.

13 4

13 2
13 5
135
14 0

13 6
13 6
13 6
13 3
13 4

13 2
13 2
13 2
13 3

s. d

@l3 6

@13 4
€13 7
€.13 7
€14 2

€14 0
(414 0
@l4 0
@l3 5
@13 6

@136
€13 6
€13 6
€13 6

d.

10.05

9.47
10.40
10.60
11.15

12.34
12:67
11.83
11.20
11.57

11.72
11.54
11.09
11.66

d. d.

15 @16%

15 @1634
153.1151633
1534@16%
1434©16%

1534(417
15% (F, 17
15341517
15 €1614
1414€15%

1334€1434
13A € 14A
13(.1414 
1234151414

COTTON FREIGHT.-Current rates for eotton from
New York, as furnished by Lambert & Burrows, Ilse., are
as follows, quotations being in cents per pound:

Hips Band- High Stand- nigh Sand-
Details. ard Density ard. beast*. tad.

Liverpool .40o. .55c. Oslo .50e. .60e. Shanghai .711e. -We.
Manchester .400. .55c. Stockholm .60e. .75c. Bombay .85e. .800.
Antwerp .40c. .55c. Trieste .50c .65c. Bremen SOc. .415e.
Ghent .4734c. .62340.Flume .50e. .65c. Hamburg
Havre .50e. .65c. Lisbon .50e. .65c. Piraeus
Rotterdam .40e. .55c. Oporto .65e. .80c. Salonica
Genoa Barcelona Venice

Japan .70c. .850.

.850. 21.00

.85e. $1.00

LIVERPOOL-By cable from Liverpool we hare the fol-
lowing statement of the week's sales, stocks, &e., at that port:

Oct. 7. Oct. 14. Oct. 21. Oct. 28.
Sales of the week  51.000 45,000 56.000 40.000
Of which American  32,000 24.000 36.000 25.000

Actual exports 
Forwarded  

3,000 4.000 3.000 1,000
58,000 63,000 57,10. 58.0(X)

Total stocks  970,000 965.000 935.114 942.000
Of which American  642,000 629.000 610.000 608.000

25,000 49.000 32.000 67.000
7,000 27,000 22,000 41,000

168.000 169.000 201.000 170,000
80.000 78.000 102.000 90.000

Total imports
Of which American

Amount afloat 
Of which American

s. d. e. d d. The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

13 0 1533 2 10.02 spot cotton have been as follows:
13 0
13 0
130
13 2

13 4
13 4
13 4
13 3
12 6

12 0
12 2
12 0
12 0

€13 2
@,111 2
@134
@l3 4

4413 6
(413 6
(413
€13 5
€13 2

€12 4
€12 6
€12 3
€12 3

9.74
9.32
9 58
10.17

10.07
10.16
9.52
8.43
7.79

7.09
7.35
6.70
6.85

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 156,806 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Liverpool-Oct. 14-Samaria, 12; Oct. 21-

Cedric, 581  593
To Bremen-Oct. 20-Yorkc, 100; Oct. 25-Columbus, 565  665
To Gothenbtwg-Oct. 21-Drottninholem, 50  50
To Havre-Oct. 25-Vincent, 78  78
To Barcelona-Oct. 25-Manuel Amos, 200  200

GALVESTON-To Bremen-Oct. 19-Schleswig Holstein, 3,311  3,311
To Japan-Oct. 21-Tohsei Maru, 650  650
To Bremen-Oct, 21-Rio Panuco, 3,809  3,809
To Japan-Oct. 25-Steel Trader, 8,100  8.100

NEW ORLEANS-To Liverpool-Oct. 19-West Ivis. 3.142;
' Oct. 20-Median, 5,499  8.641
To Manchester-Oct. 19-West Iv's, 1,208; Oct. 20-Me-
dian, 728  1,936

To Barcelona-Oct. 21-West Comm, 966  966
To Venice-Oct. 21-West Corum, 100; Oct. 24-Burma, 4,248 4,348
To Warburg-Oct. 20-Florida, 100  100
To Havre-Oct. 25-Winston Salem, 2,309  2,309
To Japan-Oct. 21-Invincible, 12,290; Oct. 22-Manila Marti.
5.664    17.954

To China-Oct. 21-Invincible, 1.175  1.175
To Bremen-Oct. 22-West Ira, 5,670  5,670
To Hamburg--Oct. 22-West Lra, 432  432
To Ghent--Oct. 25-Winston Salem, 1.073  1.073
To Rotterdam-Oct. 22-Spaarndam, 788  7-8
To Antwerp-Oct. 25-Winston Salem, 150  150
To Naples-Oct. 24-Burma, 700  700
To Trieste-Oct. 24-Burma, 84  84
To Genoa-Oct. 24-Mongineoro, 3,590  3.590
To Montevideo-Oct. 24-Elkhoru, 13  13

HOUSTON-To Bremen-Oct. 22-Gioria de Larrinaga. 2.374;
Oct. 26-Asiatic, 8,061  10,435

To Havre-Oct. 26-Aghlos Marcus, 1.490  1,490
To Ghent-Oct. 26-Aghlos Marcus. 850  o5 .
To Japan-Oct. 24-Siljestad. 9,069  0 ,r69
To Liverpool-Oct. 27-Telesfora de Larrinaga. 3,308  3,308
To Manchester-Oct. 27-Telesfora de Larrinaga, 709  709
To China-Oct. 24-Siljestad, 3,075  3,075
To Copenhagen-Oct. 27-Stureholm, 400  400
To Antwerp-Oct. 26-Aghlos Marcus, 150  150
To Gothenburg-Oct. 27-Stureholm, 1,400  1.400

CHARLESTON-To Liverpool-Oct. 22-Minnie de Larrinaga,
1,969; Oct. 27-Scythian, 600  2,569

To Manchester-Oct. 22-Minnie de Larrinaga. 1,777; Oct. 27
-Scythian, 171  1,948

To Genoa-Oct. 22-West Modus, 1,800  1,800
To Barcelona-Oct. 24-Carlo, 1.350  1,350
To Venice-Oct. 24-Carlo, 250   250
To Trieste-Oct. 24-Carlo, 200  200
To Bremen-Oct. 25-Jobshaven, 7.717; Oct. 26-Greta, 1,550 9,267
To Hamburg-Oct. 25-Grete, 888  688

SAVANNAH-To Genoa-Oct. 22-West Caddoa, 450  450
To Rotterdam-Oct. 27-Schoharle, 500  500
To Antwerp-Oct. 27-Schoharie, 100  100
To Bremen-Oct. 22-Wildwood, 3,732; Parana, 3,397; Oct.
27-Schoharie, 68; Oct. 26-Jobshaven, 5,761  12,958

To Barcelona-Oct. 27-Carlo, 1,700  1700
1.610
700
300
200

To Hamburg-Oct. 22-Wildwood, 473; Parana, 1.137
To Venice-Oct. 27-Carlo, 700_  
To Oporto-Oct. 22-Parana, 300 
To Trieste-Oct. 27-Carlo, 200 

NORFOLK-To Liverpool-Oct. 24-Artigag,
Eastside, 150 

To Manchester-Oct. 24-Artigas, 350 
To Antwerp-Oct. 25-Alabama, 650 
To Bremen-Oct. 26-Erfurt, 1,600 
To Rotterdam-Oct. 28-Westerdlik, 200 

MOBILE-To Havre-Oct. 21-Jacques Cartier, 550  550
To Liverpool-Oct. 25-Median, 1,650  1.650
To Bremen-Oct. 25-Dakottan, 7,547  7,547
To Manchester-Oct. 25-Median, 200  200
To Japan-Oct. 24-Steel Ranger, 1,425  1,425

WILMINGTON-To Venice-Oct. 22-Carlo, 5,050  5,050
To Trieste-Oct. 22-Carlo, 200  200

SAN FRANCISCO-To Japan-Oct. 21-President Polk, 375  375
To China-Oct. 21-President Polk, 175  175

SAN PEDRO-To Manchester-Oct. 24-Pacific Shipper, 200  200
PENSACOLA-To Bremen-Oct. 27-Coaxet, 76  76

1,347; Oct. 28-
1.497
350
650

1.600
200

Total bales 156,806

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. 7Pridap.

Market.
12:15
P. M.

Mid Me

Sales 

Futures.
Market J
opened I

Market, i
4
P.M.

Moderate
demand.

11.036.

6.000

Quiet
4 to 10 pts.
decline,

Quiet
2 to 9 pts.
decline,

Good
Inquiry,

11.09d.

7,000

Steady
710 12 pts.
advance.

Barely st'y
1 to 8 pts.
decline,

Moderate
demand.

10.886.

7,000

Quiet but
sty, 1 to 3
pts. decline

Very st'y
25 to 31pts.
advance,

Good
demand.

11.466.

10,000

Steady
19 to 23pta.
advance,

Firm
35 to 37pts.
advance.

Good I
Inquiry.

11.808.

8,000

Steady
Ito 14 pta.
advance.

Barely st'y
11 to 15pts.
advanca.

Quiet.

11.666.

5,000

st'y
22 so 27
pts. dec.

VerY ist'dY.
9 to 19
ma ,to,,

Prices of futures at Liverpool for each day are given below:

Oct. 22
to

Oct. 28.

Sat. Mon. Tues. Wed. Thurs. Fri.

12%
m.I'. '...v. ro.,P. m • m. P.

1234 123I 400 1234i 4:00 12341 4:00 12341 490, 1234
. to. p. m

d.
October--
November.. -
December.--
January ------
February -----
March 
April 
May 
June_____ _
July 
August 
September--  ,
October ......

d. I d. d. rt. d. d. d. d. Id. 4. 1 d.
10.58 10.64 10.50 10.38 10.81 10.96 11.18 11.30 11.30 11.1 11.21
10.54 10.60 10.47 10.34 10.76 10.91 11.13 11.24 11.24 11.041110
1044 10.6011.47 10.34 10.76 10.90 11.12 11.23 1123 11.02111.09
10.5610.62 10.49 10.36 10.78 10.92 11.14 11.2511.25 11.03 11.09
10.53 10.59:10.46 10.33 10.74 10.87 11.10 11.21 11.2210.9811,04
10.53 10.6010.47 10.34 10.74 10.87 11.11 11.21 11.22 10.98111.04
10.50 10.57,10.45 10.32 10.71 1054 11.07 11.18 11.19 10.95 11.00
10.51 10.59 10.46 10.33 10.72 10.85 11.08 11.19 11.2010.9411.01
10.45 10.5310.40 10.27 10.66 10.79 11.02 11.12 11.14 10. 10.95
10.4210.50 10.37 10.24 10.63 10.76 10.99 11.09 11.11 10.87 10.92
10.29 10.38 10.2510.12 10.5010.63 10.86 10.96 10.98 10/4 10.79
10.11 10.20,10.07 9.95 10.32 10.44 10.68 10.81 10.83 10.6010.66
9.98 10.09 9.97 9.55 10.22 10.33 10.57 10.70 10.72 10.4i: 10.55

BREADSTUFFS

Friday Night, Oct. 28 1927.
Flour prices were affected at times by the declines in

wheat, and trade followed the usual narrow groove. Export
demand -was reported from England and the Continent and
mills will be busy for a time on recent export orders. Later
eame a better demand from Europe for American North-
western flour. It is hoped that the sales to European mar-
kets may yet reach half a million barrels.
Wheat on One 24th inst. sold at new lows on renewed

senile with Winnipeg off 1 to 23'e., Canadian marketings
on the 22nd inst. of 6,750,000 bushel., the largest ever known,
Liverpool 13/ to 2d. lower, the weather favorable pointing
to continued large receipts and finally good weather in
Argentine. But on the decline the tone became steadier and
a rally of le. occurred due partly to a decrease in the United
States visible supply of 479,000 bushels, although the decrease
in the same week last year was 2,015,000 bushels. Export
sales, moreover were only about 500,000 bushels on the 24th
inst. Yet later offerings met a sharp demand. The total
American visible supply is now 85,002,000 bushels against
71,389,000 bushels a year ago. The unofficial total of export
clearances from the United States of domestic wheat and
flour for September is 39,500,000 bushels against 30,700,000
in September last year. Apparently a larger business for
export is being done than is being reported. The Canadian
Pacific report said that threshing was about completed in
Manitoba and from 50 to 75% completed in other provinces
There was also said to be less cut wheat, while gradings
generally were also claimed to be improving. Prices late
last week were the lowest since July 1'924. There has been
a decline from the highest of the season of some 28%c. on
the nearest deliveries.
On the 25th inst. prices advanced 1 to 2c. on an oversold

market. Australian crop reports turned unfavorable.
Talk was renewed of a crop of 100,000,000 bushels or 60,-
000,000 less than last year. Export sales at the Seaboard
rose to 800,000 to 900,000 bushels. Northwestern and other
selling was promptly snapped up by shorts and new buyers.
Good weather fell flat. Liverpool advanced 1 to 1 W3d.
Mills keep taking the choice grades of all kinds at good
premiums. Chicago was selling red winter for shipment.
Commission houses bought the later months. Winnipeg
rather lagged but American markets acted on their own ini-
tiative. On the 26th inst. prices were slightly higher on the
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firmness of Winnipeg and a belief that export business is
larger than is being reported. Estimated sales were 1,000,-
000 mostly Manitoba.
On the 27th Inst. export sales of 2,000,000 bushels,

including a goodly proportion of domestic and covering
left prices firm at a slight advance in the United States
and % to lc. in Winnipeg. Oklahoma and Illinois need
rain. New high cash premiums were paid in St. Louis.
Cash there ended 3c. higher. It was a matter of com-
ment that Winnipeg held well in the teeth of the heavy
marketings, and also that United States exports are
now larger than for the same period last year. Considerable
covering was done. Some new buying appeared. Milling
grades in all positions continued in demand at strong pre-
miums if the medium and ordinary grades were still dull.
The weather in Canada it is true was ideal, but Winnipeg
for all that set the pace upward, despite marketings on the
26th inst. of 6,900,000 bushels or nearly 3,000,000 more than
on the same day last year if 1,000,000 less than in the forepart
of this week. Grading was noticeably better. Buenos
Aires advanced 114c. Duluth it is true, fell 3c. American
and Canadian wheat was offered in the English markets at
advances. Argentine shipments were estimated at 1,406,000
bushels or somewhat less than actually exported last week.
The Black Sea shipments were 648,000 bushels, of which
Russia shipped 552,000 bushels, against 2,384,000 last year.
To-day prices ended % to lc. lower in this country and

1M to 1%c. lower in Winnipeg, October leading the decline
there. The cables were weaker. The Northwest was selling.
on upturns. Winnipeg's weakness was the signal for selling.
More favorable weather was reported in Argentine. Export
business fell off to 300,000 bushels. There was much less
demand for Manitoba. The grading at Winnipeg was better.
That attracted wide attention. Canadian country market-
ings on the 27th were 6,250,000 bushels against 4,125,000
on the same day last year. That also had some effect.
Flour was quiet. Bradstreet's North American exports
total 13,370,000 against 11,768,000 last year. The world's
total for the week looks like nearly 16,000,000 bushels.
Liverpool closed % to 1%d. lower. Argentine was un-
changed. Thus far Canadian country marketings are about
140,000,000 bushels against 153,000,000 up to the same time
last year. During the week Portugal is said to have bought
four cargoes of Montreal hard wheat, or 800,000 bushels,
and wanted another cargo to-day. Interior receipts were
fair. The weather remained highly favorable for the finish-
ing of winter wheat seeding. Final prices show an advance
for the week of 3% to 13'c.
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery 124% 124% 126 127% 126% 125%
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red 143% 143% 145% 146% 148% 148
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 122% 122% 124% 124% 12434 124
March delivery in elevator 125% 125% 127% 128 128%, 127%
May delivery in elevator 127% 127% 129% 130% 130% 129%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery in elevator 130% 129% 129% 130% 131% 129%
December delivery in elevator 124% 124% 12534 125% 12631 125%
May delivery in elevator 12831 128 129% 13014 13031 12931
Indian Corn was lower on the 24th inst. by Mc. with the

weather good, wheat lower, and country offerings large.
Last week the visible United States supply decreased 661,000
bushels, against an increase in the same week last year of
1,723,000 bushels. The total was 18,069,000 bushels
against 18,631,000 a year ago. Kansas City reported some
further export sales to the United Kingdom. The weather
was ideal all over the belt, and the movement increased,
with some new corn from Oklahoma arriving. The technical
position was better after big selling. On the 25th inst.
prices advanced 13% to 13%c. some of which was lost. The
rise in wheat helped cdrn. Reports were rife of further
export business at the Gulf, but it was not understood to be
large. The realizing of profits told on the price later and
the market was supposed to reflect the firmness of wheat
quite as much as anything in the situation of corn itself. On
the 26th inst. prices declined to new low levels for the year.
The closing was 13% to 2c. lower. Liquidation was heavy
and stop loss orders were caught. The weekly government
weather report was bearish. It said that corn had dried
rapidly and that the condition was excellent in many States.
Cash markets were easier.
On the 27th inst. prices closed practically unchanged.

At one time they were 1 to 13%c. lower with the weather
good over the entire corn belt and husking beginning in a few
sections. The fiist returns from Central States, however,
are disappointing. Additional export business was reported
at the Gulf at a higher basis than recently. Country offer-
ings fell off and lighter arrivals are expected for next week.
But shipping demand is not urgent. Still prices rallied Wic.
later under the stimulus of a firmer market for wheat of
which large sales were made for export. Shorts and others
later took corn offerings promptly. To-day prices ended
% to lYie. higher. Export bids were higher. A little busi-
ness was done for foreign account. Bids at the Gulf were
Mc. higher or 13/Ic. over December f.o.b. with as high as
3c. over December asked. The cash market was stronger.
The basis was up Mc. Argentine exports this week are
5,080,000 bushels. That, of course, cuts down its surplus.
It increases the chances of export business in the United

States. Final prices show a decline on December and March
for the week of % to Mc. and a rise in May of Mc.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 100% 10031 10031 9831 99% 9931
DAILY CLOSIA G PRICES OF CORN FUTURES IN CHICAGO.

December delivery in elevator 
March delivery in eleavot 
May delivery in elevator 

Sat.
8334
8734
89%

Mon.
8334
8631
894

Tues.
834
8931
903.4

Wed. Thurs. Fri.
81$ 81% 8231
85 8531 8614
88 8834 893.4

Oats on the 24th inst. advanced slightly in the end though
at one time a shade lower. The trading was small, The
United States visible supply decreased last week 516,000
bushels against a decrease of 303,000 last year. The total
is now 24,411,000 bushels against 47,419,000 a year ago.
On the 25th inst. prices advanced % to le. on covering and
other buying though the trading was nt active. Cash oats
were in demand at noteworthy premiums with the crop
movement small. On the 26th inst. prices were irregular,
being %c. lower to Mc. higher. On the 27th inst. prices
ended unchanged to Mc. higher in a small market. Yet
there was a goad cash demand and premiums were not re-
laxed. To-day prices closed Vic. higher on moderate
trading. There was not much give to the market. For
commission houses were buying steadily. The upward turn
in corn had its effect. Country offerings were small. Cash
oats were firm. Hedge selling was not heavy. Some cash
houses were buying near months and selling the distant.
Final prices show an advance for the week of 134 to 2c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thur.. Fri.

No. 2 white  5934 5934 6034 60 34 6034 60'A

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fro.

December delivery in elevator  4531 46 4631 47 4734 4731
March delivery in elevator  47% 47% 48% 48% 48% 49
May delivery in elevator  48% 48% 4931 4931 49% 4934
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. IVed, Thurs. Fri.
October delivery in elevator  60% 64 65 62% 6134 59%
December delivery In elevator  51% 52% 527% 52.4 5231 51 N
May delivery in elevator  54% 5431 5531 5534 6531 54 34

Rye was without much net change on the 24th inst. It
advanced a fraction. The United States visible supply de-
creased last week 233,000 bushels against an increase in the
same week last year of 296,000 bushels. The total is now
2,360,000 bushels against 12,375,000 a year ago. December
rye on the 24th inst. ended %c. lower but other months
closed % to Mc. higher, and very firm with no pressure.
On the 25th inst. prices advanced 13% to 13/4C. on bad
German crop news, covering and mill buying. Mills pay
good premiums for the 'small receipts. On the 26th inst.
prices ended %c. lower to %c. higher. On the 27th inst.,
prices ended unchanged to Mc.. higher. Little export
demand appeared. Domestic cash demand was good at
premiums. Duluth sold a cargo to go to Chicago. TO-
DAY prices ended Yi to %c. lower on December liquidation,
with little export demand. About 500,000 bushels were
sold it is said at Duluth this week to go to Chicago. Export
bids it was said were not much under the market in some
cases, but in others they were 4 cents too low. Cash rye
was very steady. But a decline in wheat was not without
its effect on rye, except for the distant months which were
comparatively firm. Commission houses were buying them.
Final prices show a rise for the week of 1M to 2 Me. A
small business for export was done to-day.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Wed. Thurs. Fri.
98 98 971
100% IOOjt 100%
102% 102 102

Closing quotations were as follows:
GRAIN.

Wheat. New York- Oats, New York-
No. 2 red, f.o.b 148 No. 2 white  60%
No. 2 hard winter, f.o.b_ __ -138 No. 3 white  58%. 5834

Corn, Now York- Rye, New York-
No. 2 yellow 9934 No. 2 f.o.b 108%
No. 3 yellow 973.4 Barley, New York-

Malting as to quality 9234
FLOUR. •

Spring patents f&6 .55 ". E7.20 Rye flour, patents $5.65(§$6.00
Clears. first spring  6.50% 6.90 Seminole No. 2. pound- 3%
Soft winter straights_ _ _ 6.00(4 6 40 Oats goods  3.0540 3.10
Hard winter straights__ 6.60(4 7.10 Corn flour  2.40@ 2.4
Hard winter patents_ 7.10 & 7.60 Barley goods-
Hard winter clears  5.75% 6.35 Coarse  2.60
Fancy Minn. patents__ 8.20% 9.05 Fancy pearl Nos.2,
City mills  8.35% 9.05 3 and 4  7.00
For other tables usually given here, see page 23151.

WEATHER BULLETIN FOR THE WEEK ENDED
OCT. 25.-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. 25, follows:

Early in the week some unusually low temperatures for the season pre-
vailed in the more Southeastern States, with several stations in Florida
reporting minima from 42 to 44 degrees, and 54 degrees as far south as
Miami, which were the lowest of record for so early in the season. There
was a rapid reaction to warmer weather, however, and some unusually
high macimum temperatures were reported from the east Gulf States the
latter part of the week. On Friday and Saturday, the 21st-22d, the highest
temperatures of record for so late in the season occurred In parts of Texas,
Missouri, Iowa, South Dakota, and Montana. At the beginning of the
week a depression was off the cost ol North Carolina and moved thence
slowly northward to the lower St. Lawrence Valley by Friday morning,
the 21st. It resulted in two or three days of cloudy and rainy weather
over the Northeastern States from Virginia and West Virginia north-
ward, with heavy rainfall in some sections. Otherwise, aside from a few
local showers, the weak was rainless throughout the United States during

week.the entire 
The data contained in the table on page 3 shows that the week was rt-

markably warm and dry over much the greater portion of the country.
Along the Atlantic seaboard the weekly mean temperatures itanged mostly
from 1 or 2 degrees below normal to I or 2 degrees above, except in Plori_la
where the minus departures were 2 to 5 degrees. In the area between the

Sat. Mon. Tues,
Docember delivery in elevator 9731 9731 98%
March delivery in elevator 98% 9934 100%
May delivery in elevator 5934 100% 101%

•
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Mississippi River and Atlantic Coast districts the period was 1 to 3 d
egrees

warmer than normal, and over nearly all sections west of the 
Mississippi

River it was unusually warm, with most districts showing plu
s departures

of temperature from normal ranging from 6 degrees teas much a
s 19 degrees.

Except in the Northeastern States, locally in Florida, and in the P
acific

Northwest, no measurable amount of rain occurred during the entir
e week

at any first-order station. Over the western two,thirds of the country,

there was practically 100% of the possible amount of sunshine
.

Except for some interruption by rain to farm work and local w
ater dam-

age in the Northeast and a lack of soil moisture in some other 
sections,

the week was ideal for agricultural interests in nearly all parts
 of the coun-

try. The general absence of rain abundant sunshine, and mild
 to unusually

high temperatures in the interior valleys and Central-Northern 
States

were especially favorable for the completion of fall seeding and for 
drying

out the corn crop. Local frosts occurred in exposed places in the northern

Cotton Belt, but no material damage was reported, while t
he weather,

in general, throughout the South was unusually favorable 
for all harvesting

operations. Rain is needed, especially for fall-seeded grains and pastures,

In many southern districts, parts of the upper Ohio Valley, in the
 west-

central and much of the northern Great Plains, and in many centr
al and

southern sections west of the Rocky Mountains. In most of the interior

valleys soil moisture is still sufficient for present needs.

Killing Frost Later Than Usual.

East of the Rocky Mountains freezing temperatures were confined to a

few northern border States, and the area formerly covered by g
eneral

killing frosts or freezing was not extended, except locally in the Northeast.

In fact, the frost area this fall, except in a limited section of the upper

Mississippi Valley, has not been materially enlarged for about a month.

The dot line on Chart II shows the southern limit of killing fro
st or freezing

weather so far this fall, based on first-order stations, while the average

southern limit to this date is shown by the dash line. Within the last ten

years killing frost has been experienced by Oct. 25 as far south as the e
astern

Georgia coast and to Vicksburg, Miss., while for the present year it has not

even oversprad southern Michigan.
Small Grains.—The seeding of small grains made generally good p

rog-

ress under the influence of the prevailing favorable weather.
 This work

Is now mostly completed and the crop generally has come up to a
 good

stand and is making favorable growth. Except for some lack of mois-

ture in Ohio and need of rain in the western and northern G
reat Plains,

conditions for winter wheat are unusually favorable in the principal pro-

ducing areas. In the South complaints of unfavorable dryness for seed-

ing and for crops already planted were received fro
m many localities,

while moisture is rather badly needed in most Plateau districts 
of the

West. In the Pacific Northwest the weather continued generally favor-

able for fall-seeded grains. Grain sorghums have practically matured,

without serious frost damage. Excellent progress in threshing rice was

reported from the lower Mississippi Valley and the west Gul
f districts.

Corm—Excellent conditions for the corn crop prevailed throughout 
the

week in the principal producing areas. Under the influence of almost

continuous sunshine and low atmospheric humidity, corn dried rapidly.

and late fields in some sections of the interior co
ntinued to mature with-

out serious frost damage. There was slight harm to late corn in exposed

places in some south-central districts, but this was not materi
al. In fact

only the northwestern portion of the Corn Belt
 has experienced general

frost and freezing weather, so far this year, while in an average year 
freezing

overspreads the entire belt by the last of October.
Cotton.—In the eastern Cotton Belt temperatures for the week averaged

slightly above normal and decidedly above in the west. Except for light

showers in North Carolina and Virginia, there was practically no rain in

any section. Picking and ginning made rapid progress generally, though

It was rather too damp in the more northeastern districts.
Cotton is reported as turning out well in northern North Carolina, but

only fair, as a rule, elsewhere in that State, with picking about completed

in the southeast. In Tennessee bolls opened well, and the greater por-

tion has been picked in the southern part of the State. In other sections

east of the Mississippi River harvest has been finished or nearly so.
In Louisiana there was local frost damage in some northeastern over-

flow districts. In Arkansas late small bolls continued to develop with the

favorable weather; the crop is opening fast, with picking and ginning

about completed in the south. In Oklahoma the general condition of

cotton is unchanged, though' the weather favord rapid harvest which is

nearing completion in the east. In Texas picking has been nearly com-

pleted, except considerable cotton remains in the fields in the northwestern

and extreme western portions, as well as on bottom lands in the northeast.

Frost in the northwest hastened opening and did little or no damage.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Cool, rainy weather first of week delayed gath-
ering fall crops and other field work, but subsequent conditions favorable.

Wheat seeding advancing; some up to good stand in southwest. Tobacco

good condition; too damp for cotton.
North Carolina.—Raleigh: Dry and very warm latter part of week.

Crops practically matured: no frost yet. Cotton turning out very well in

northern border districts, but only fair, as a whole, elsewhere; about through

picking in southeast and good progress elsewhere.
South Carolina—Columbia: Favorable for harvesting late crops, but

plowing retarded to some extent. Cotton picking in higher Piedmont

well along and elsewhere picking confined to gleaning with ginning ac-

cordingly. Considerable oat and rye sowing and some germinated incident

to previous rains. Late truck, gardens, and pastures improved.
Georgia.—Atlanta: No rain and last half of week very warm: favorable

for harvesting, but soil again dry. Seeding rye and oats made some

progress. Some cotton in north being picked: ginning far advanced and

cotton season practically over; weevil reported extremely numerous in

cleared cotton fields.
Florida.—Jacksonville: Second setting of cabbage and other truck con-

tinued; higation necessary in some localities. Cool weather favorable

for citrus fruits, but coloring slowly. Oats fair. Rain urgently needed

in most sections.
Alabama.'—Montgomery: Cool first three days with frost in some low

places of central and north; warm remainder. Dry weather favorable

for haymaking and harvesting, but unfavorable for growing crops and
delayed fall plowing and planting. Corn harvesting general; nearing

completion in south. Sowing oats general, but progressing slowly. Pick-

ing cotton progressed rapidly in Tennessee Valley counties, where nearing
completion; elsewhere season practically over.

Mississippi.—VIcksburg: Week practically cloudless throug
hout and

without rain. Progress of cotton picking and ginning very good generally

with only scattered fields remaining to be picked. Housing corn continued.
Louisiana.—New Orleans: Frost at beginning of week in formerly flooded

northeast localities caused some damage to late truck and cotton, but

checked activity of leaf worms. Very favorable for outdoor work. Good

progress made in picking and ginning; little cotton remaining. Excellent

for increasing sucrose in cane.
Texas.—Houston: Week warm, sunny, and dry: ideal for plowing and

sowing small grains. Much wheat and oats up to good stands. Rapid

progress in corn picking, cribbing, and shelling. Truck, pastures, and

small grains generally need moisture: army worms attacking oats and

alfalfa in Del Rio section. Cotton picking and ginning nearing comple-

tion, except considerable in fields in northwest, extreme 
west, and bottoms

of northeast; recent frosts in southern Panhandle an
d southern plains

checked growth and hastened opening with no damage or only s
light injury.

Oklahoma.—Oklahoma City: Warm, clear, and dry: ideal weather
 for

maturing and harvesting all crops. Condition of cotton unchanged;

picking progressed rapidly and nearing completion in east a
nd well ad-

vanced in west: light top crop in west, out none else
where. Corn har-

vest advanced satisfactorily. Good progress in seeding wheat: early-

planted satisfactory growth and condition, but b
eginning to need rain in

west.
Arkansas.—Little Rock: Progress of cotton very good due to dryness:

small bolls still developing in north and east; 
opening rapidly: picking

and ginning about completed in south, well al
ong in central, and well

under way in northern and eastern portions. Progress of corn very good;

nearly all matured, except in overflow area.
Tennessee.—Nashville: Although slight frost damage to

 late corn, most

was beyond injury; condition very good. Part of wheat in ground, but

much still to sow: soil too dry for sowing, except o
n disked lands. Cotton

opening well; picking and ginning about up: greater 
portion of croPain

south picked: condition fair to good. 
t, I'

Kentucky—Louisville: Very favorable for maturing 
latest corn and

drying in shock; condition of late corn much 
improved with ears drying

rapidly; cutting far advanced. Progress in plowing and wheat sowing

excellent; nearly done.

THE DRY GOODS TRADE
New York, Friday Night, Oct. 28 1927.

Conditions in the textile markets show but little change
from the previous week. Business is more or less irregular,
as most buyers continue to practice a hand-to-mouth buying
policy. However, in divisions of the industry where special
developments have occurred, business has tended to increase.
What was regarded as a bullish ginnings report stimulated
demand for cotton goods, while cool weather improved in-
quiry for woolens. Conditions within the rayon industry
are easily the feature of the week, as the introduction of a
new improved yarn served to focus attention upon this sec-
tion. The new yarn is very fine, both in appearance and
to the touch. It is also delustered to meet the demands of
the fine goods mills, and its mixture with silk in the woven
or knitted fabrics creates a texture that could easily pass for
an all silk material. The result of a new viscose process, it
is regarded as the forerunner of the introduction of a much
higher and finer quality of rayon than has so far been pro-
duced. Although production has not proceded much beyond
the experime_ntal stage, sufficient quantities have been dis-
tributed to enable mills to turn out a few silk mixtures in
jacquard weaves which have created considerable interest.
Although it is expected that this new fabric will provide con-
siderable competition to the all silk fabric, some time will
probably elapse before they can be produced in volume. In
the meantime, silks are displaying a firmer tendency.
Prices for the raw material show slight advances and sales
of the new Spring lines are increasing.
DOMESTIC COTTON GOODS.—Markets for domestic

cotton goods, sympathetically affected by movements of
the staple, have been more or less irregular this week.
During the earlier part, buyers limited their purchases to
immediate needs, awaiting more stabilized conditions, but
following the issuance of a bullish ginnings report, the volume
of orders tended to increase. The Census Bureau's ginnings
figures proved smaller than had been generally expected and
resulted in sharp advances in raw cotton prices. Cotton
of this year's growth ginned to Oct. 18 totaled 8,118,978
bales, compared with 8,727,709 for the corresponding period
last year. Prior to the issuance of the report, some reduc-
tions of prices were noted. For instance, towels were
reduced from 7 to 12%, and ticking lists were revised. The
desire to liquidate surplus stocks was generally held responsi-

ble for the concessions, and factors are now endeavonng

to encourage curtailment of production as outlined at last

week's meeting of the Cotton Textile Institute. Following

the ginnings statistics, trading in gray goods, particularly
print cloths, showed more activity, prices were firmer, and

in some instances showed advances. New Spring gmghams

were also more active and appeared to be making up for the
rather poor start they had made, following the recent opening
at new and attractive prices. Although the current im-

provement is said to be a result of the advances in raw cotton
since the gingham opening, certain other classes of cotton
goods have also shown a better call. On the other hand,
heavy cottons have continued quiet, irrespective of the ad-
vance or decline of the staple. However, considering the
small stocks, manufacturers are looking for a revival in
demand if the advance in raw cotton is maintained. Print
cloths 28-inch 64 x 64's construction are quoted at 63/03,
and 27-inch 64 x 60's at 6 Xc. Gray goods in the 39-inch
68 x 72's construction are quoted at 93c, and 39-inch
80 x 80's at 11c.
WOOLEN GOODS.—Fall weather has encouraged better

buying, and has resulted in healthier conditions throughout
the markets for woolens and worsteds. In the men's wear
division, the consumer demand for topcoatings is active,
but the former do not seem to be particularly interested in
suitings as yet, even though retailers are trying their best to
stimulate interest by making some attractive offerings. As
to the women's wear section, factors report business as fair.
Black appears to be the most popular color, as probably about
50% of the coatings sales are in that color. Many believe
that this vogue will remain strong until the beginning
of the winter resort season, when pastel shades are expected
to dominate. Buyers are still pressing for concessions, but
manufacturers are standing firmly by their prices. One
of the most interesting developments of the week was the
adoption, by the leaders of the trade, of a plan to set up an
organization through which the industry may operate for the
common good.
FOREIGN DRY GOODS.—With the exception of dress

goods, which are active, linen markets continue more or
less irregular. Orders for the former emanate especially
from the Southern and Western sections of the country.
Importers report no discrimination in the grades desired,
as a good business is being received for both the low end and
finer qualities for delivery from December through February.
However, the plainer shades appear the more popular.
Although the variety of dress linens available is rather wide,
supplies. are none too large and there are no apprehensions
concerning surplus stocks. Elsewhere in the linen markets,
conciliations are not quite as favorable. In the household
section, business is almost at a standstill, as buyers continue
to restrict purchases, despite attractive prices. Except for
some occasional business, burlaps have continued quiet,
awaiting October shipment figures. Light weights are quoted
at 7.500 to 7.60c, and heavies at 10.15c to 10.20c.
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MUNICIPAL BOND SALES IN SEPTEMBER.

We present herewith our detailed list of the municipal bond
issues put out during the month of September, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 1865 of

the "Chronicle" of Oct. 1. Since then several belated
September returns have been received, changing the total
for the month to $116,561,133. The number of municipalities
issuing bonds in September was 405 and the number of
separate issues 532.
In the following table we give a list of September 1927 loans

in the amount of $116,561,133, issued by 405 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
Page. Name. Rate. Maturity. Amount. Price. Basis.
2174 ..Acworth, Ga 5% 1937-1956 20.000 100.75 4.951737-..Adair County, Ky 4)4 1937-1957 43,000  2004__Adair CountY. KY 5 1932-1957 150.000 100.661486_ _Adams Co., Ind. (3 issues)4
1486-Adams County, Ind 4 4,800 101:831486 ..AdamsCounty, Ind 4 2,800 100.811608- _Akron City 8. D., Ohio_ _4 M 1928-1947 300.000 100 4.251608- _Akron City S. D. Ohlo_)4 _4 1928-1947 150,000 100 4.501608. _Alabama (State of) 4)4 1928-1958 5,000,000 101.67 4.111608_ _Alabama (State of) 41' 1937-1976 1.000,000 101.71 4.161608Alamitos -. D., Calif- -  6 1928-1937 5,000 100 6.001486__Albany Ind. S. D., Tex- -5 1928-1937 50,000 101.05 4.782024-Amarillo. Tex1928-1937 350,000  1867__Ann Arbor, Mich 131 1928-1931 72.120 100 4.501867-Apa1actucola, Fla 6 1932-1952 75,000 98.33 6.171737-Arkansas C,ty, Kan. (2
issues)8,259 100.62 -.-1486.. .Ashland, 

Rural S. 
1928-1948 120,000 101.38 4.331609„Ashtabula  S. D.,

:IM

Ohio 4j 1928-1952 125,000 103.56 4.311486__Atlantic County, N. J4 1929-1947 117,000 102.90 4.171485- -Atlantic County, N. J 43 1928-1932 55,000 100.43 4.352174__Atlantic County, N. J._ -4 h 1928-1933 18,000 100 4.501487--At(ica Rur. S. D., Ohio- _5 1928-1950 175,000 104.70 - --1867- _Auburn. Me 4 1947 60.000  2004 . _Audubon, N. J 5 1933-1937 106.000  2024. _Avon Park, Fla 6 1928-1937 60,000 95 7.202004_ _Ayr, N. Dak 6 1931-1947 2,500 100 6.002175_ _Babson Park Dist.. Fla .-6 1932-1956 100,000 90 6.471867_ _Baldwin County. Ala- - -.5 19571867.Baltlmore, Md 4 1930-1957 2.000:.. 000 100.91 3.931609.. Banta Carbina Irrig.
Dist.. Calif 6 1958-1963 113,560 95 6.362175_ _Baraboo. Wis 4 M 1928-1947 225,000 100.721737__Bay County, Fla 6 1942-1944 60,000  

1867. _Ileauregard Parish Rd.
Dist. No. 1. La 5 1957 97.000 100.65 4.95

1867_ _Benton County. Ind 4)4 1928-1947 26.400 100.90 4.39
1867_ _Benton County, Ind 4)i 1928-1947 6,240 101.70 4.162292_ _Benton Co., Ind. (2 iss.)_4 M 1928-1937 19,400 101.79 4.20
1737-Berkeley. Mich. (2 issues)5M 1928-1942 81.900 100 5.251737_ _Bethlehem S. D., Pa 4 1932-1937 d60,000  
1609,-Big Horn Co. S. D No

2, Mont 6   3,500 100 6 001609__Birmingham, Ala 4 1928-1937 420,000 100.49 3.912005_ - Blackford County, Ind 4 )4 1928-1937 22,400 101.90 4.091867-Bolivar, Pa 5 1928-1933 3,000 100 5.001737__ CBoone o., Ind. (2 issues)434 1928-1937 23,000 101.92 4.131867_ _Boone County, Ind 4 Si 1928-1937 29,500 101.90 4.121737Boone County, Ind 434 1928-1937 7,086 103.31 5.30
1737-Bradley Beach, N. J 5 1929-1945 17,000 100 5.002175_ _Brady, Tex. (3 issues) 5 1967 180,000 100 5.002292Brazor1a Co. Rd. Dist.

No. 25, Tex 5)4 1928-1957 150,000  2292Brazoria Co. Rd. Dist.
No. 26, Tex 534 1927-1945 150.000  2005_ _BrecksvilleVll.S.D.,Ohlo 5M 1928-1933 5.000 102.10 4.821737-Bridgeport, Conn. (318844)4 1928-1957 540.000 102.25 4.042005_ _Brillion, Wis 6 1928-1931 6,654 102.501609-Bristol 13th 8. D., Conn_4 1928-1957 125,000 99.44 4.062005.. _Brookhaven-Yaphank
Fire Dist., N. Y 5   5,000 100 5.00

-1487Buckhannon Road Dist.,
W. Va  55,000 100

1737-Buffalo, N. Y. (3 issues)-43( 1928-1957 3,660,000 102.71 .8:8-71487- _Burnett County. Tex_ 60,000  
1738.. Butler. Pa 434 1935-1943 25,000 103.57 4.12
1487_ _Caddo Parish, La 4 M   1,100.000
1867__Cambridge, Mass. (518844 1928-1952 930.500 102.39 - 3.75
2005- _Cameron, Tex    500,000
1609_ _Canajoharle. N. Y 4 M 1928-1947 25,000 101.18- 4.35
1609Car1ton Co. Ind. S. D.

No 2 Minn 434   12,000 100.28
:1868__Carroll County, Ind 434 1928-1937 5,000 101.90 f.i1

2005__Carson, N. Dak 61937 4,000 100 6.00
2175__Carson, N. Dak 6 1937 4,000 100 6.00
1738. _ Cass Co. nd 434 1928-1937 22,000 101.78 4.10
1868.. Case County, Ind 5 9,400 100.87

- -1487_ _Castro Valley S. D., Callf.5 1928-1952 25,000 105.27 4.:1
1609_ _ Cedar Bayou Ind. S. D.,

Texas  50,000 ----1738__Cedar City, Utah 454...... - - -75,000
1688. Cedar Falls Twp. S. D.,

5 1929-193$ 4.000 102.07- 4.58Iowa 
2293__Center Hill, Fla  1928-1958 120.000 95  
1609-Center Twp., Ind 434 1928-1930 15,000 101.45 3.76
1868-Central Park Wat. Dist.,

N. Y 4  10 1932-1946 35,000 100.22 4.071868-Chadron, Neb 5 1932-1937 d35.000 100.35 4.951609Chambers Co., Tex 534   15,000
186.3- _Chattanooga. Tenn 434 1957 575,000 103.85 4.231619__Chautauqua Co., N. Y...5 1935-1936 250.000 106.80 3981738__Cheetowaga. N. Y 4.40 1928-1957 1,200,000 100.88 4.32
2005- _Cheetawaga, N.Y. (21384.4M 1928-1937 134.000 100.07 4.49
1610__Chetopa, Kan 4)4   35,000
1883-Chicago Heights, Ill 5 1936-1948 150.000 100 5.001738__Chickasha, Okla 434   90.000 100.89
1610-Chickasaw Co.. Iowa__ _434 1932-1941 125.000 100.34 4.20
1738-Clac amusW.   150.000
1487-Clarksburg, W. Va: 434 1929-1958 80,000 103 4.23
1738.-Clawson, Mich 434 1957 25,000 101.03 4.69
1487-Cleveland, Okla 534 1944 85,000
I /38_ _ Clifton. Tex 5 59,000
2005-Clover, 5.0 634 1947 

 
10,000 105.01 5.08

11368-Cobleskill, N. Y 454 1928-1929 6,300 100 4.25
2005_ _Columbia Co. S. D. X0. 2,

Ore 434 1938-1947 20,000 102 4.30
2005-Compton City H. S. D.,

Calif 5 1928-1947 100,000 108.70 4.33
1488__Conway. Ark 5)1   .
2005__Coopersburg, Pa 4m 1932-1957 d10.b00 102 3.80

. 1738_ _Cozad, Neb    115.000 101.53 ----
2005__Crescent, Okla 5 24,000 100.47
2005__Crescent, Okla 

531 
14.000 100.53

41868__Creston, Iowa  1947 37,200 100 4.12
2005-Crosby Ind. S. D., Tex_ __   15,000  

(VOL. 125.

Prge. Name. • Rate.
2176_Crystal Springs S. D.,

Miss 5
1738__Cumberland Co., Tenn5
1739__Dallas, S. Dak 5
1619_ _ Danville, W. Va 6
1739_ _ Darby Twp., Pa 434
1739- _Davidson Co., Tenn....434
2006_ _Daviess County, Ind- _4
1354._ Dayton, Ohio 4y
1868_ _Daytona Beach, Fla 
2006_ _Decatur Park Dist.. Ill__4 M
1739- _ Decatur Co.. Ind 434
1868Deer Park. Ohio (3 issues)6
1868_ _ Des Moines Co., Iowa.... ..43(
1868__Delmar. Del 
2006Decorah . Iowa 434  
2006_ _De Kalb County, Ind_ - -. 4
1610- _De Quincy. La 534
1868__ Des Moines Co., Iowa- _ -4
1610 .,Detroit. Mich. (2 issues)-4
1610_ _ Detroit, Mich 434
1610._ Detroit, Mich. (3 pm,- -4 M
1487__ Dickinson & Waverley

Sch. Dist. No. 1, N. Y.4.40
1610-Dodge Co., Wis 431
1868._ Dover, Del 
1739__East Rockaway, N. Y___4)4
1868_ _East Syracuse, N. Y 5
1868_ _Eleda, Ohio 534
1488_ _Elwood, Ind 434
1739_ _ El Segundo, Callf 5
1739_ _ Essex Co.. N. Y 
1869_ _Estill County. 1Cy 

4

1739__Exeter 17n. S. D. No. 1,
N.Y. (2 Issues) 434

1488_ _Fairfield, Iowa 
1869_ Fairfield S. 1). No. 5,

N. Y 434
1739. _Ferriday, La 6
2177__Floyd County, Ind 434
1739. _Forest Hills, Pa 434
1869__Forestville S. D. 13, Conn
2006. _Fort Lauderdale, Fla. (2

issues) 8
2006. _Fort Lauderdale. Fla_  6
2177_ _Ft. Pierce Dr. Dist., F1a-6
1769_ _Franklin Co., Iowa _ 434
1488_ _Franklin Co., Ohio 434
1869_ _Franklin County, Ohio. 434
1740 __Gaffney. 8. C 6
2006_ . Gage Co. S. D. 27, Neb_ _4 34
1611- _Garfield Heights, Ohio_ _5
1611_ _Gary. Ind 4341889.. ..Gary S. D., Ind 42006_ _Genesee County, Mich_ _ -4 )41489. _ Gibson Co., Ind 4)4
1611_ _ Glasscock Co. S. D. No. 4

Ga 61869_ Glen Union Free S. D.
No. 4, N.Y 4.60

1611_ _Gordon, Neb 
1611__Grand Prairie S. D. No. 5.

La 6
1740_ _Granville County, N. C.
2294. ..Grayson County. Tex.._ -4

N. Y 1869._ Greece,
ay1489_ _ Green B, Wis 

41
434  1740- _Greenburgh Water Dist.,

N. Y. (2 issues) 4.10
2177__Greene Co., Ind. (2 Lss.) -4 34
1489_ _ Greenville, N. C 434
1740 __Grosse Pointe Park VU.,

Mich 
1869_ _ Guthrie Center, Iowa _ -4 )4  
1740.. _ Halfway. Mich 434
2007_ _ Hamilton County, Ind_ _ _4
2007_ _ Hamilton County, Ind_ _ -4
1740_ _ Hamilton County, Tenn_434
1740_ _ Hammond, Ind 434
1489_ _ Hampton S. D., Va 5
1611_ _ Hampton S. D., Va 5
1869-Hancock County. Ohio_ _434
1611_ Happy Ind. S. D., Tex
1489-Hardin Co., Ohio 534
1611- _ Harrisburg, Pa 4
1611__ Hastings. Minn 434
1611__Haverford Twp., Pa _ _ _ _4
1870_Haw Creek Dr. Dist., Ill_534
2177 Haywood Co., Tenn _ _52177. ...Haywood
1740_1-Temp/stead, N. Y. (4 is-

sues) 434
1740_ _ Highlands Co., Fla. (2 is-

sues) 8
1740_ _ Highlands Co., Fla 6
1870. _Highlands, N. J. (4 iss.)-5
1611. _ Heber S. D. Calif 8
1489_ Highlands Spec. R. & B.

Dist., Fla 6
1870_11111sborough Co. S. D.

No. 37, Fla 6
1611_ _ Holland, Ohio (3 issues) 4M

_ .2007_ Hollidays Cove. W. Va
1740- _Holmes Co. R. & B. Dist.,

Fla. (2 issues)__  5 )1
1870Hope, Ark 5  
2007...Houston Co. R. D. No. 3,

Tex 534  
2007_ _Howard County, Ind_ 
2007__ Hutchinson, Kan 434
1355_ _Imperial, Kan 
1489_ _Indianapolis Park Dist.,

Ind  43-4
1611- _Ira Twp Mich 494
1741- _Jackson County Alliance

S. D., Fla 
2178_ _Jasper. Fla 6
1489_ _Jefferson. Ohio 434
1741_ _Jefferson Twp. Pa 5
2007_Johnson County, Ind 434
T870.. _Johnstown, Colo 4
1741_1741_ Kankakee. Ill 434
1870-Karses Co. Dist. No. 5, 53i

Tex 
1611_ _Kennebunk, Kennebunic-

port and Wells Water
Dist., Me 4

__21617128.___KKeningt,c0ohuinoty(4. 
Wash 6--

1489_ _ Koochiching Co.. Minn-6
1741_ _ Lake County. Ind 5
1741_ _Lake County, Ind 5
1612. _Lake Co.. In. (5 issues)_4M
1870...Lake County, Tenn 5
2007_ Lake Crystal, Minn 434
1741__Lakeland S. D. No. 1,

Fla  6
2007_ _Lansdale. Pa 494
1612_ _Lansdowne S. D., Pa 4M
187J_ _ Lawrence, N.. Y 4 )4
1870_ _ Lawrence County, Ind- _4
2178- _Lawrence Park Twp. -S.

D., Pa 434
1741__Lawtey, Fla 6
2007-Lee Co. S. D. No. 4, Fla_6
2007- - Leesburg, Fla 

Maturity.

1928-1952
1937-1947
1947

1932-1957
1947

1929-1938
1929-1953

1929-1947
1928-1937
1929-1936
1932-1811

1928-1937
1956
1932-1941
1957

1928-1957
1928-1957

1928-1967
1945

1928-1947
1928-1931
1928-1937
1937-1939
1951-1953
1933-1956

1928-1962

1928-1957
1928-1937
1929-1948
1937
1928-1936_

1928-1936
1929-1951
1928-1937
1928-1947
1928-1937
1928-1936
1930-1949
1928-1947
1937-1946

1947
1928-1937
1928-1937

1928-1947

1928-1932

1928-1957
1928-1942
1928-1944
1931-1947

1932-1936
1928-1937
1928-1947

1942

1928-1956
1928-1937
1928-1937

1957
1937-1941

1933-1957
1929-1936

1928-1931
1928-1942
1928-1940

1957
1933-1942
1929-1947

1928-1965

1933-1938
1939-1941
1928-1947
1930-1939

1928-1957

1929-1951
1929-1937

1930-1957

1928-1937
1928-1937

1930-1932
1930-1957

1928-1937
1928-1937

1926-1937
1937-1942
1935-1947

1928-1957

1947

1929-1947
1928-1936
1928-1937
1928-1947
1928-1938
1932-1957
1930-1987

1942-1952
1932-1987
1928-1947
1928-1937

1932-1952
1928-1933
1930-1948

Amount. Price.

150,000 101.85
d40,000 104.10
13.300 103.85
10,000 100
76.000 - --

1,500.000 153-.11
11,440 102.01

500.000 101.19
100.000  
100.000 103.60
11.000 102.53
7,061 102.41

100,000 100.35
22,620 102.80

150,000 100.37
11.600 100.86
115,000 100.44
100,000 100.35

9,600,000 100.03
4,443,000 100.03
4,997.000 100.03

150,000 100.67
200,000 104.70

  200.000 102.08
70,000 104.06
7,000 100.17
2,500 102.12
20,000 102.52
24,000 107.82

360.000 100.39
  150,000  

50,000 101.47
124,000 100.14

150.000 101.85
20,000 100
20.000 104.08
58.000 103.16

  125,000  

198,000 100
54,000 100
125.000 95
150,000 100.15
197,850 104.06
452,640 100.07
76.500  
28.000  
17,514 105.87

690,000 103.06
300,000 101.34
59,688 100.27
20,000 101.76

10,000 102.01

14,000 100.04
r14.000  

60,000 100.50
233,000 101.30
346.000  
18.000 100.13

555.000 100.81

34.000 100.02
33,500 102.10

125,000 100.90

100.000 100.77
r16.000  
200,000 101.63
9,000 100.86
13.600 100.90

250,000 103.90
149,000 105.31
60,000  
25,000  
31,300 100.88
50,000  
2,708 101.25

510.000 100.28
21.000 100.85
85.000 100.07
98.500  
96,000 103.76

450,000 104.43

58.000 95,05
50,000 95.05
85,000 101.85
5,000 100

40,000 96.07

70.000 103.35
90,940 100.63
25,000 100

200.000 95
45,000 102.07

RV) 102.10
40.000 100.35
10.000  

45,500 102.46
100,000 102.31

12,000 95
26,000  
60,193 100.82 5,000 101

15S,Cg 
101.73

d.5
134,000 101.99

40.000 100.25

22352:030306 99.77

158,000 100.31
141,000 100
17,000 104.12
34.000 104.33

280.000 102.24
75,000 103.48
8,000 100

30,000 99.50
75,000 102.72
332900..000000  

12,000 110021..2160

70,000 104.08
6,000  

20.000 100
25,000 100

Basis.

- -
4.67
4.70
6.00
-- -

_ 4.2
4.13
4.12

-i:1-4
3.83
5.44
4.19
- _ __
_-- _
4.28
5.72
4.19
4.12
4.12
4.12

4.36
4.13
_ --
4.26
4.95
5.06
4.20
4.48
3.97

4.36
- -

4.24
6.00
3.98
4.12
- -

6.00
6.00

Kid.
4.24
----

•
- - -
3.98
3.90
5.94
4.16

5.71

4.38

5.95
4.55

4.39
-_- -

4.09
4.13
4.64

---

1:54
4.32
4.31
4.28
3.59
_ _

4.33

-4-.§,-I
3.97
4.61
3.98

-

4.04

6.78
6.55
4.68
6.00

6.41

5.62
4.38

5.94
-

4..6
4.14

4.01
4.58

7.10.

-4:86
4:ii

4.01

i3-.66
5.08
4.48
4.04

-4:86

-- -
-4.03

1:64
3.50

4.15

6.00
____
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rage. Name. Rate.
1489-Leesburg, Fla. (3 issues) .8
1741-Lenawee Co., Mich. (2

issues) 4 X

Maturity. Amount.
1937 157,000

1928-1932 114.000

Price. Basis.
99.07

100.19

6.13

1870_ _Lepeer Co., Mich 4 X
2007_ Liberty, Neb 43

25.000
1930-1949 28.000

100.04
101.88 -_ _ __

1612_ Park Dist.. Ill_ -4 X 1928-1947 1,000,000 103.90 4.03_Lincoln
1870_ _Little Falls Twp., N. J. _ -4 X 1928-1931 100,000 100.14 4.26

1870.. .Little Falls Twp.. N. J__ _4 X 1929-1952 62.000 100.79 4.18
1489_ _Little Rock-Highland Dis-

trict 24. Ark 6 1928-1947 233,000  
2008_ _Littleton. Colo 4 25,000  
2008 - _Livingston Twp. S. D.,

N. J 4) 1929-1961 163.000 101.63 4.44
1870_ _Longmont Impt. Dist.

No. 6, Colo 4 1942 27,052 97.87 4.19
1870_ _Longmeadow, Mass 4 1928-1947 60,000 102.92 3.64
1612_ _Lore City, Ohio 6 1929-1937 5,500 103.83 5.26
2008_ _Los Angeles Co. Water

Dist. No. 10, Calif- - - -6 1928-1967 70.000 103.16 5.73
1612_ _Louisville, Ky 4 1966 1,000.000 102.66 3.85
1612_ _Louisville, Ohio 5 1928-1937 7.000 101.62 4.66
1871- _Lovelock Irrig. Dist. 1,287,000 90,Nev
1471_ _Lufkin, Tex. (5 issues) 1928-1967 300,000 107.23 4.90_5X
1871_ _Lyons, Kan 4 X 1928-1937 52,000  
1490_ _Madison Co., Ind. (3 iss.)4 X 1928-1937 57,000 101.82 4.12
1612__Magoffin County. lgy___5 1950-1956 18,000  
1490_ _Mahoning County, Ohlo-4 19294937 19,622 102.83 3.85
1612....Mahoning County. vtito_4 1927-1938 16,716  
1741_ _Malheur Co. S. D. No. 29.

Ore 5 1932-1947 8.000 102 4.77
2008Mamaroneck. N. Y. (2

issues) 43 1932-1949 79.600 104.25 4.07
1871_ _ Manchester, N. H. (3 Ise.)   200.000 99.79
1490-Mansfield, Ohio 6 1928-1931 4.000 102.15 5.04
1871_ _Marianna, Fla 84,000 102
2178_ _Marianna, Fla 7 1928-1937 84,300 102.43 6.49
1742_ _Marion County, Ind 4 X 1928-1937 33.000 102.35 4.03
1871-Marsfield, Mass 3X 1942-1957 336.000 100.75 3.94
1871 - _Marshfield, Maas 4 1930-1941 264.000 100.75 3.94
1742_ _Marshall, Mich 10,000  
1612_ _Marshall County, Ind..--43 1928-1937 10.000 102.002 4.09
2179_ _Maryville, Tenn 5 1929-1942 70.000 102.50 4.64
1490_ _Megargel, Tex 6 1967 50,249  
1742_ _Melbourne, Fla 1938-1952 200,000 95.03 6.45
1612_•_Memph1s, Tenn   1,700.000  4.26
1612_ _Memphis, Tenn 1932-1966 750.000 103.32 4.28
1871_ _Menands, N.Y 4 1928-1947 23.000 101.30 4.38
1742. _ Menasha, Wig 4A  100.000 102.24
1612_ _Maxis, Tex. (2 issllee)- 60,000  
1742- _Mara' Co., Ind. (4 issues)4 X 1928-1937 65.900 100.46 4.35
1871_ _Michigan (State of) 4 1937 2,250,000  
1742_ _Middletown, Conn 4 1928-1935 55,000 100.11 3.97
1742_ _Millington 8. D., Ore.._ .5
1742_ _Milwaukee, Wig ______  4 X

8,000
1928-1947 3.360,000

100.60
104.10 YO

1871- _Milwaukee County, NVis _4 X 1938-1947 590.000 102 4.07
1871- _Minneapolis, Minn.(3 iss.)4 1928-1952 1,857,732 100.22 3.97
1742_ _Monroe Co., Mich. (2 iss.)4 1928-1937 54,500  
1742_ _Montesano, Wash 4 1929-1948 43.000 100.06 4.49
1871- -Montgomery Co., Id... _4 1928-1937 7.100 102.11 5.04
1612_ _Montgomery County, Md4 X 19294947 400,000 102.53 4.25
1613_ _Montgomery County, Md4 X 1929-1958 60,000 102.40 4.27
1742_ _Moorehead, Minn 44 1928-1947 100.000 100 4.50
1742_ -Morrow County, Ore_ .... -4 X 1933-1952 42,000 102 4.31
1742_ _Morrow County, Ore__ _ A X 1933-1952 78,000 102 4.54
2179- _Mount Eve Corn. B. D.

No. 3, N.Y 4% 1928-1946 21,000 100 4.50
1871_ -Mount Eve 8. D. No, 3,

N.Y 4 X 1928-1946 21,000 100 4.50
1490_ _Mount Oliver, Pa 4)( 1937-1957 50,000 102.66 4.01
1490_ _Mount Vernon, N. Y. - - -4X 1928-1947 884.500 101.70 4.05
1490- _Multnomah Co. S. D. No.

1, Ore 4-4 X 1930-1947 1.000,000 103.76 4.19
1490_ _Multnomah Co., Ore- - - -4X 1933-1957 750.000 103.34 4.23
2009_ _Multnomah Co. S. 13.

No. 51, Wash 1947 15,000 101.47 4.38
1742_ _Muscatine County, Iowa g 1932-1941 100.000 101.30 4.32
1613_ _Nashville, Tenn 4K 1928-1967 190,000 100.33 4.20
1490- _Nether Providence Twri•,

Pa 434
2297- -New Bloomfield, Pa 43(

1957 30.000
1932-1951 24.000  

101.16 4.43

1742_ _Newport. R. I 4 1928-1932 20.000 100 4.00
1742_ _Newport Twp., Pa 4 1929-1941 32.000 100 4.50
1742_ _Newton, Mass. (4 issues)-3 1928-1947 405.000 101.04 3.63
1742_ _Newton County, Ind__ -4 1928-1937 10.400 101.87 4.09
1613„Northfield, N. J 5 1928-1956 87,000 104.21 4.56
1490„N2rth S. D.

4
Hemp

Y
stead

No.   4 X 1932-1956 750.000 101.45 4.12
1873-North Hempstead B. D.

o. 11, N. Y 455
1743„Norwalk Wig 

1928-1940 27.000
26,000

101.03
101.07

4.33

1613_ _Norwood, Mass 334
1613_ _Norwood, Mass 4

1928-1942 80.000
1928-1942 39,000

100.14
100.14

3.65
3.65

1872_ _Oakland, Calif 434  
2009_ _Oakland, Calif 434
1743-0aklyn, N. .i 534
1613_ _Oconto. Wis 5

75.000
1929-1966 900,000
1933-1937 61.000
1928-1947 25.000

103.12
104.30
101
101.40

4.11
5.32
4.83

2009„Ohlo County, Ky 5X 1937-1946 100.000 100 5.50
1743_ _Oklahoma Co. Okla 434
1743_ _Oklahoma Co., Okla 4

1932-1946 1,430,000  
1932-1946 220.000  

2009_0Imito Ind. S. 13., Tex_ 52,000 100
1743_0maha, Nab 454
1743-Omaha, Neb. (2 issues)

1928-1939 661,000
1947 .572.000

100.22
100.22

4.10
4.16_ _4

1490_ _Orange County, Ind 4 X 1928-1937 16,800 101.53 4.17
1613_ _Parkersburg. 'W. Va 4X 1929-1942 450,000 100.90 4.36
1872. .Parma, Ohio 5 1928-1938 30,711 103.06 4.50
1613_ _Paulding. Ohio 6 1928-1937 14,000 102.06 4.57
1743_ _Pittsfield, Mass. (4 isa.)_ 4 1928-1932 166,000 100.90 3.65
1743_ _Pleasant Ridge. Mich_ 1928-1932 5.400 100 5.75_5
1743_ _Plymouth, Mich 434
1491.1491- _Pocatello, Idaho 410  

1928-1931 43,800
10,000

100.09
100

4.47
4.60

Pleasant Beach, N. J_5 1928-1966 200,000 101.87 4.86
1872P t. Pleasant Beach. N. J-5 1928-1960 71.000 101.53 4.84
2009„Porter County, Ind 434  
1743__Portland, Ore 4

14.800
1928-1957 1,000,000

101.93
98.46 4.13

1744_ _Port of Kelso, Wash 434  
2010_ Portsmouth . Ohio 

416.000
1929-1938 172.986

100
100.81

4.50
4.33

2010_ _Posey County, Ind 1928-1937 26,000 102.61 3.92
1744_ -Pottawattamie Co.. Ia-- -4 1932-1941 250.000 100.43 4.18
1614-Prairie Rorde 8.13. No. 24.

La 6 1928-1937 10,000 100 6.00
1614__Price, Utah 1928-1937 25,000 100.11 4.71
1744_ _Prince Oeorge's Co., Md-1 4
2010-PritChard. Ala 6
1744_ -Prospect Park. Pa 434

1947 40,000
1937 48,000  

1932-1957 100.000

101.57

102.13

4.37

-4-.07
1744-Prospect. Pa 454
2010_ _ Pryor. Okla 
2010 asCo. Dist. No. 24.

1929-1936 7.000
7,500  

100.15 4.47

Ark 5 1928-1947 233,000  
1744-Queensbury Un. 8. 13.

No. 1, N. Y 434 1931-1957 125,000 105.93 4.10
1614_ _Racine, Wis. (2 issues)__ A X
1744-Raleigh, N. C. (4 1384._ _4 X
1614_ _ Reading, Mass 4
1614 -Reading 8. D. Mich_ __ _4 X
1872- _Redfield S. D. No. 1,N.Y.4 X

1928-1947 635.000
1928-1967 1,375.000
1928-1942 15.000
1928-1946 95,000
1929-1958 30,000

103.26
102.17
101.88
100.84
100.64

4.08
4.28
3.27
4 .39
4.40

1744„Rhode Island (State of)
(4 issues) 4 1977 2.650,000  

1614_ _Riverhead. N. Y 434 1928-1944 17,000
1873__Roanoke, Va. (4 issues)..434 1931-1957 1,300,000

55,0002010.. .Rochester, Pa 4Ittilagi 150,0001744- Rocldnaham, N.C. (2 iss.)5
1614_ _Rock S rings, Wyo 6 1937 130,000

1744- _Rocky iver, O. (2 11;84_ _4 X 1928-1938 65,900

102.67
103.20
102.30
101.79
101
101.42

4.12
4.27

13i3
5.82
4.61

1873-Rockv1lle Centre, N. Y.
(2 issues) 4.20 1928-1935 70,000 100.03 4.19
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1491_ _Rogers County, Okla-- -54
1873_ _Royal Oak, Mich 533
1491. .Royal Oak Twp. S. D. 10,

Mich 434
2010_ _St. Clair County, Mich- -4 X
2010- _S t. Clair Shores, Mich- _ _4 X
1744_ _St. John's Co., Fla 5
1873_ _St. Louis, Mo 4
1873_ _Saddle River Twp., N. 3_45
1873_ _Salem, Mass 
1491_ _Salem, Ohio 5
2010_ _Salem, Ore 434
1873_ _San Andreas S. D., Calif-5
1491...San Francisco, Calif.(Sun-

set Tunnel Ass't Dist.)_7
2010_ _Santa Barbara, Calif_ _ _ _4 X
1614_ _Santa Barbara S.D.,Callf.5
1491. _Santa Barbara S.D.,Calif.5
1491_ _Santa Maria, Calif 5
1744_ _Sauk Rapids, Minn 434  
1615_ _Sayre S. D., Pa 434  
1744 _Scappoose, Ore 6
1615_ _Scarsdale Un. Free S. D.,

No. 1. N. Y 434
2010_ _Scotland Neck S. D.,

No. Cam 5
1745_ _ Sea Cliff, N. Y 4.40
2011-Selma 8. D , Ohio 5
2011_ _shandaken S. 1). 11, N.Y-4 X  
1874_ _Shelby, Mont 
2011_ _Shelby County, Ala 6
1615_ _Sherwood, Wis 

t1492 _Shubuta Sep, 8. D..Miss-_  4  
1874- -Sidney. N. V 5
2011_ _Sidney, N. Y 5
1874_ _Signal Mountain. Tenn. .534
1874_81oux County, 8. Dak_ .6X
1615_ _Sicanc County. Iowa 4
2181.-Snohomish County B. D.

No. 4, Wash 434
1492__Somerville, Mass 334
1492_ _Somerville, Mass 4
1745_ _Spearman, Tex 534  
2011_ _Spencer, Mass 
1492_ _Spokane, Wash 434
1492_ _Spokane, Wash 
1874_ _Springfield, Ohio 
1874_ _Stark County, Ohio 44
1745_ _Stephens Co.. Oa 5
1874_ _Steubenville S. D., Ohio-5X
1615_ _Stilles S. D., Texas 
1745_ _Stokes Co.. No. Caro_ -5X  
1615_ _Stroudsburg S. D., Pa_ -4 X
1874_ _Sullivan County, Ind_ ..4_4 X
1874_ _Summer= Twp., Pa_ _ _ _4 X
2300.. Superior, Nab 
1874_ _Swanton, Vt 2
2011_ -Switzerland Co., Ind_ - - -4 3,5
1492_ _Talbot Co., Md 4
1615_ _Tarrytown, N. Y 
2181_ _Tennant S. 13., Iowa- - - -4 k
1874_ _Texas City Ind. Sch.

Dist., Tex 5
1874__Texas City Ind. Sch.

1)1s Tax 5
1745_ _Tioga. Tex 6
1492_ _Toledo, Ohio 
1745_ _Toledo, Ohio3 issues). _ -4 X
1745_ _Toledo. Ohio 3 issues). _ -4X
1745_ _Toledo, Ohio 4 issues __ _4
1492_ _Tonawanda,N.Y 

M1745_ _Topeka, Kan 
2011_ _Toppenish S. D. Wash-5
1874_ _Trilby Sch. Dist., Fla-- -6
1615_ _Trumbull Co Ohio 434  
1874_ _Tuscaloosa Co., Ala 5
1615_ _Tuxedo S. D. No. 3, N.Y.4 X
2011_ _Twin Falls, Idaho 
1745_ _University His.. Ohio- -5
1492_ _University of New Meatico4 X
1745_ _Vale. Oregon 6  
1874_ _Valley Stream. N. Y- - - -4 X
1745- -Valparaiso 8. D., Ind- - -4
1492.. Vandergrift, Pa 4
1492- - Vermillion Co., Ind 434
2011_ _Vermillion County. Ind- _4 X
1745_ _Vermontville. Mich 434
2181- _Vernal Sp. Tax S. 13., Fla.6
1492...Vernon, Tex 
1492-Vero Beach, Fla 6
1874_ _Verona S. D. No. 1, N. Y.4.30
1874- _ Verona Un. Free S. D.

No. 1. N.Y 4.30
1615- Wakefield, Mass 334
1615_ _Wakefield,Mass.(3 issues)4
1615-Waltham. Mass. (4 issues)3X
2181_ Warren, Ohio 4X
2011_ _ Warsaw S. D. No. 7. N.Y. _ .
1746. .Washington County. Ind

Ind (2 issues) 434
1874_ Waunakee. Wig 
1746- _Washington Twp.. Pa- -5
1874- Wayne, Mich 
1746_ Weldon, N. C tif
1493- Welleston, N. Dak 534  
1616- Wesby. Wig 5
1746_ _West Virginia (State of) _ _4 X
1746- _West Virginia (State of) - 3 X
1746_ Weymouth. Mass 4
1746- Whitewater, NMI  4X
1874_ _White City S. D. No. 11,

Fla 6
2011_ Wichita Falls, Tex.(3 iss.)4 3i  
1493_ Wilson, N. 0 4X
1746__Wilson Co. R. D. No. 4,

Tex 
2181_ _Wilson 8p. 8. D., Ark...8g
1493- _Winchester, Mass 4
1746- _Windham Co.. Tex 
2011_ Winner, So. Dak 5
1875„Winneshiek Co., Iowa.....  
1875„Woodhull S. D. No. 1,

N. Y 
1747-Wyandotte, Mich (3 Is-

sues) 
1616„Yadkin Co. N. C 14
2012_Yaldma County S. D.

No. 49, Wash 5
2012_ _Yavapai County S. 13.

No. 29, Wash 
2181_Yellovrstone Co. S. D.

No. 7, Mont 534
1616_ _Yorktown, Cortland, Som-

erg, Carmel and Put-
nam S. D. No. 1, N. Y.434 1930-1969 146,000 100.26 4.23

1747-Young Co., Tex 5 1928-1957 1.075,000 102.32

Maturity. Amount. Price. Basis.
1938-1943 195.000  
1928-1937 502,000 100.69 4.37

1928-1947 160.000 101.03
1929-1937 240,000 102.16 4-.34
1929-1933 200.000 100.63 4.35

1956 500.000  
1932-1947 7,861,000 100.85 3.92

1933 106.000  
1928-1942 270.000 102.51 3.63

5.500 100.97 __
1928-1947 200.000 101.03 4.38
1928-1944 8.500 100.30 4.96

1928-1935
1928-1957
1928-1956
192S-1955
1928-1949

1928-1937

1928-1957

1928-1957
1928-1947
1928-1939

1928-1947
1937

1928-1937

1928-1937
1928-1947

1957
1928

19294947
1928-1941
1942-1947

1932-1936
1937-1941
1929-1949
19284942
1931-1948
1928-1936

1932-1957
1928-1937
1932-1944
1928-1947
1931-1947
1928-1937
1936-1953
1928-1931
1929-1940

700,000  
450,000
145.000
70.000
65.000
r19,180
145,000
26,500

50,000

102.51 4.25
106.69 -.-
106.82 4.33
104.80 4.44
100.94
104.13
loom -47.e8
100.78 4.18

15.000 101.09
70.000 100.03
12.000 102.10
19,000 105.26
16.660 100

140,000  
40.000 100.90
30,000 100
5,000 101
26.000 103.76
100.000  
5.000  

60.000 100.51

31.000
700.000
300.000
80,000  
33,000
166.000
234,000
421.000
640,000
35,000  
9,000
20,000  
60.000
196,000
26,500
44.000
25,000  
r50.000
6,000

225,000
12.000
12,500

  150.000

100.75
100.64
100.64

4.87
4.18
4.62

4.31
5.50
4.79
445

4.41
3.67
3.67

100.33
100.005 1752
100.006 4.32
101.56 4.07
100.24 4.23

103.67 4.66

100 5.25
103.01 4.04
102.10 4.08
103.38 4.12

101.41 4.09
102.75 4.07
98.06 4.15
100.28 4.37
100.00 4.50

104.23

  100,000 102
1930-1970 28,000 100 W.65
  204.000 101.25
1928-1949r1.070.000 102.91 4:12
1929-1944 36.600 102.91 4.12
1929-1943 108,000 102.91 4.12

1938 96,000 102.47 4.21
1928-1937 64.831 100.69
1947 9.700 100 5.00

50.000  
18,000 101.90 - -.-

1957 150,000  
1928-1947 72.000 103.03 4.07
1929-1947 r337,500 100
1929-1936 208,950 100.38 4:0-.6.
1928-1940 190.000 100 4.50

5.000 100 6.00
1928-1937 20,000 100.48 4.13

1936 23,000 103.33 4.05
1943-1949 62,000 105.22 4.08
1928-1937 64,000 101.57 4.18
1928-1937 5,000 101.70 4.14
1930-1952 45.000 100.66 4.46
1929-1939 11.000 90 7.88

50.000 100.20
1929-1937 r25.000 95 7:65
1930-1959 50,000 100 4.30

1930-1959 50.000 100 4.30
1928-1947 162,500 100.80 3.67
1928-1937 47,500 100.80 3.67
1928-1942 164,000 100.38 3.67
1929-1951 53,427 101.10
1931-1950 6,000 102.58

1928-1937 52.000 102 4.08
40,000  

1947-1953 35.000 107.8.5 4.44
1929-1938 100.593 101.07
1930-1959 15,000 100.04 5.24

20,000 105.32 _ _
21,000  

1936-1939 1.620.000 100 4.25
1943-1952 380.000 100 4.50
1928-1945 54.900 102.18 3.70
1929-1946-- 133,000 102.61

1930-1947 60.000 100.64 --
214.000 95.62

--1930-1962 100,000 101.86 4.6.

1928-1957 60.000 100.54 5.43
1940-1955 106,500 100 5.50
1928-1937 50,000 101.06 3.86

50,000 100.20
1947 66,000 98.48 5.11

150,000 100.37 ____

60.000 100.52 -- - -

1928-1932 273,300 100.47 4.38
1938-1951 25,000 100.91 4.68

1947 9.700 100 5.00

  110,000  

1937-1947 d10.000 100 5.50

Total bond sales for September (405 munici-
palities, covering 532 separate issues) _ -3116,561,133 $ $

d Subject to call in and during the earlier years and to mature in the later
years. k Not including $75,218,968 temporary loans. r Refunding bonds.
y And other considerations.

The following item included in our totals for the month of
August should be eliminated from the same. We give the
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page number of the issue of our paper in which reasons for
this elimination may be found.
Page. Name. Rate. Maturity. Amount. Price Basis.1488-Fen4ress County, Tenn.. ..5   $250,000  
We have also learned of the following additional sales for

previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.1486-Antwerp. Ohio 6 1928-1932 11.000 100 6.001353-Atchison County, Nan-- Ali   10,000  1353- _Bassett, Neb 5 1932-1947 d10,000  1487-Beacon, N. Y. (2 Issues)-4.15 1928-1947 170,000 100.31 4.101867_ _Bienville Par., La. (July)-6 90,000 1021609-Blaine Co. S. D. No. 12.

Mont 5 1947 40.000 100 5.001609-Bonesteel, S. Dak 5   r12,000 100 5.001487-Boone County, Ind 4X 1928-1937 70,000 102.30 4.031354--Bourbon County, Kan. -4X 1928-1937 30,000 100.50 4.141737-Brunswick, Md 5 1928-1937 10,000  1609_ _Butler County, Ohio_ - - -5 1929 13.837 100.70 4.602005_ _Caln Twp. S. D., Pa.
(May) 43 1929-1932 60,000 105.28 3.221867„Caledonia 8. D., Miss.
(July) 5 1928-1947 20,000  1487_ _Cade Co. S. D. 12.
Mont  1,500  1354- _Cedar County, Iowa 4J(   100,000 100.30 -- -1354- _Cedar County, Iowa 4   75,000 100 4.001487. _Clackamas, Ore    150,000 100.70 - - - -2175_ _Clermont, Fla. (July)_ - -6 60,000 951868_ _Columbia, N.Y. (June)_ -4 X 1928-1940 13,000 100.05 71-.481868_ _Columbia, N.Y. (June)_ _4 X 1928-1940 13,000 100.05 4.481354_ _Comstock, Neb 4X   26,500 100 4.501610- -Crawford County, Ohio_-5 1932-1955 29,500  1488_ _Dalton, Ohio 6 1932 4,500 100 6.001868_ _ Daytona Beach, Fla.
(August)  100,000  1739- _Devils Lake, N. Dak.
(July) 4;4 1932-1947 50.000 100 4.501488__Douglas Co. Un. H. S. D.
No. 11, Ore 5 1933-1947 15,000 103 4.692293_ _Dover, Del. (July) 4 1957 150.000 102 3.861354-East Bay Municipal Dist.,
Calif 5 1935-1974 1,000,000 110.07 4.231488- -Fallon Co. S. D. No. 12,
Mont 6 1932-1947 d37.000 100.78 5.812006_ _Fort Calhoun, Neb 5 1929-1937 11,000 100 5.001740-.Grant Parish S. D. 11,
La. (June) 5 1928-1947 70.000  1740 .GraysonCo., Tex. (July)2 issues)    995,350  2295- _Gulfport. Fla 6 1928-1937 145,000 951611-Hamilton, Tex 5 60,000 100 Koo1740-Halfway, Mich. (2 Iss.) 4X 1928-1936 376,000 100.91 4.571489-1Iancock County, Ind__ _4 X 1928-1937 22.000 101.75 4.121489- -Hancock County, Ind-- -434 1928-1937 6,200 102.03 4.061869- _Hanover S. D_ Pa. (May)4 1931-1952 22.000 102.34 3.981355-Jonesboro D. No. 30. Ark5   225,000 101 50 - - -1355- -Lagro Sch. Twp., Ind_ _ _ _4 1929-1939 32,500  1612.. _Lake County, Ohio 5 1928-1932 37,578 101.53 4.451870-Lincoln Park, Mich.
(2 issues) 5X   51,000 100.01 --- -1741-Lincoln Park, Mich.
(June)  20,000  

1741_ -Litchfield, N.Y. (June)_A3i 1930-1948 25,000 101.20 I. 7
1356-_Logan, Iowa 4 X   200,000 100.13
2008_ _Luzerne Twp., Pa. (June)4 X 1928-1937 150.000 101.60 -4:17
1356-McNairy County, Tenn_   r59,000  
1356-Manhattan, Han 4X   7,000  
1490. .Matagorda Co., Tex.

(July) 4.34 1928-1957 960,000  
-1490_ -Montgomery Co., K. C-4 X   65,000 100 4:'-i

1613-Montgomery Com. S. D.
No. 2, N.Y 43 1928-1947 20,000 100.51 4.46

1613-Paradise Twp. S. D., Pa-43 1937-1957 70,000  
1613- _Parco, Wyo. (July) 6 19371947 d25,000 100 6.00
1872- _Pasadena, Calif 43 1944-1963 360,000 104.77 ----
1743„Patchogue, N. Y. (2 Ise.)

(June) 4)4 1928-1942 31,250 100.12 4.48
1491-Phillipsburg, Mont. (July)6 35,000 100 6.00
1491__Pine Bluff S. D.. Ark- ...5 1947-1955 128,500 102.85 4.72
2009__Pleasant Twp., Pa. (June)4 X 1947 20,000 103.61 4.24
1744-Potter Co.. Tex. (July). -4X 1928-1957 500,000 102.20 4.56
1491- _Princeton, Ill. (July) - - -4 X   50,000 100 4.50
1614-Red River Parish Rd.

Diets., La 5.34 1928-1947 54.000 -1491-Ree Heights, S. Dak 6 1929-1931 3,500 100- --- i6.00
1744-Refugio Co., Tex. (Aug.)-5 X   300,000 103.91 - -- -1873_ _Rock Falls S. D., Iowa

(June) 5 35,000 104.031744-Rockingham Corn. 8. D.,
Ga. (May) 6 10.000  1744- -Rockmart, Ga. (June)_ _ _5 1928-1947 10,000 100 Kee

1491-8t. Lucie Co. S. D. No.
10. Fla 6 19e04947 60,000 100.64 5.92

1744- -St. Lucie Co., Fla. (June)6 1930-1954 75,000 95 6.45
1744.. _St. Tammany Par.. La.

(May) 6 1928-1947 68,000 100.73
1873_ _St. Tammany Par. Road

Dist. No. 1, La. (July)_6 75,000 101.18 -
1357-San Diego, Calif 5 1930 15,000 101.17 -4.14
1491- _San Lorenzo S. D., Calif_5 1928-1942 15,000 103.61 4.42
1491_ _ Sea Side Heights. N. J_ _ _5 1928-1957 52,000 100.28 4.97
1357_ _Sebastian, Fla. (2 issues)_6 1927-1936 159.800  
1745_ _Sheridan Co. S. D.. Mont.5 X 1928-1929 9,000 100 5.50
1492- -South San Francisco,

Calif 5 1928-1937 40,000 102.52 4.48
1745-Texarkana, Tex 5 1932-1967 d100,000 100.33 4.98
1492- _Tren ton , Mich 4X 1928-1957 70,000 102.55 4.26
1615-Union City, Mich 5 1928-1935 16,000 101 4.40
1358-Union Co., So. Caro (2

issues) 45i 1928-1937 535,000 100.98 ----
1492-Valley Co. S. D. No. 9, -

Mont. (2 issues) 5 63,000 100 5.00
1358- _Washington County, Fla-5 1932-1957 200,000 95.11 - - -
1358- _Washington Co.. Tenn 5 X   560,000 106.55 ----
1358-Weakley, Tenn  10,000  
1493„West Palm Beach, Fla_   1,250.000 97 - -1493_ _Williston Park. N. Y_ _ _ _4 1928-1942 15,000 100.67 .1.56
1874- _Wickenburg S. D., Ariz_ _4 1931-1944 22,000 100 4.75
1875- _Windham, Conn. (July)-4 1930-1957 300,000  
2181_ _Wyandotte. Mich. (4 iss.)

August 43 1928-1932 141,000 100.46 4.31
d Subject to call in and during the earlier years and to mature in the later

year. r Refunding bonds. y And other considerations.

All of the above sales (except as indicated) are for August.
These additional August issues will make the total sales (not
including temporary loans) for that month $91,035,634.

BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Amount. Price, Basis.
1872-Philippine Islands (Gov-

ernment of) 434 1957 98,000 104.35 4.23

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN SEPT.

Pave. Name. Rate. Maturity. Amount. Price. Basis.
1747_ _Arvida, Que 5 1928-1947 5100,000 100.10 4.98
1875- _Brit. Columbia (Prov. of).4 X 1957 3,000,000 97.23 --- -
1875-Brit. Columbia (Prov. of).4 1929 3,000,000 98.86 --- -
1616_ _Bromptonville, Que 5 40 year 165.000 99.27
1875- -Drummondville, Que_ _ - _5 1928-1965 110,000 99.67 5.03

Page. Name. Rate. Maturity. Amount. Price. Basis.1875_ _Dundas, Stormont & Glen-
garry Counties, Ont.. -5

1875_ _East Angus, Ont 534  
1875 .Greater Vancouver Water

District, B. 0 434
1747_ _Lanark County, Ont_ __ _5
1747_ _Maple Ridge, B. C 5
1875_ _Middlesex County, Ont_ _5
1875__Montreal Met. Comm.,

Que. (3 issues) 434
1747_ _Moose Jaw S. D. 1. Sask-5
1493_ _Nepean Twp., Ont34
1493_ -Nova Scotia (Prov. of). -2 X
1493_ _Nova Scotia (Prov. of)_ _ _4;4
1747__Sarnia, Ont 5
1616_ _St.Etienne Des Gres, Que. 5
1616_ _Sioux Lookout. Ont 5
1616_ _Toronto, Ont 434

20 inst. 65,000
30,000

1928-1967 1,500,000
1928-1947 65,000
1928-1957 46.000
1928-1942 57.000

1953-1961 6,037,000
1928-1947 70,000
20 year 35.000

1947-1952rd9500,000
1947-1952d2,550,000
1928-1947 400,000
1928-1957 50,000
20-year 30,000

1939-1952 600,000  

100.31
101.85

94.57
100.35
99.63

100.50

96.20
97.65
103.70
97.41
97.41
100.11
99.41
99.96

4.95

4.78.
4.97
__
4.93

4.76
5.15
5.07
4.67
4.67

---Total amount of debentures sold during Sept_ 327,410,000
ADDITIONAL CANADIAN SALES FOR MONTH OF AUGUST
Page. Name. Rate. Maturity. Amount, Price. Basis.1493_ _Welland. Ont 5 30 inst. $36,000 100.33 4.97.

NEWS ITEMS
New York City.-Budget Somewhat Reduced from Figures

Proposed.-As soon as New York City's tentative $524,922,-
331 budget was adopted last week, and it was realized that
the huge increase in the cost of running the city government
meant a higher tax rate in spite of the billion and a half
dollar increase in taxable realty valuations, various business
and civic organizations prepared to attack the proposed
budget, and at the hearings on Wednesday (Oct. 26) and
Thursday (Oct. 27) they were successful in having a number
of items reduced or stricken out with the result that the
amount now stands at $512,528,831, against $474,893,300
for 1927, an increase of $37,635,531. With reference to the
proceedings on Wednesday we take the following from the
New York "Times" of Oct. 27:
Mayor Walker reiterated his assurance at the hearing that before Oct. 31

the budget would be cut to assure no increase in the present basic tax rate
of $2.66. In addition to a slash in the $20,210.000 allotted for subway
construction, the Mayor intimated that $3,000,000 would be lopped from
the $4.000,000 inserted for snow removal and that the item of 32,200.000
for expected claims against the city probably would be eliminated entirely.
The early part of the hearing was devoted to an analysis of the budget

by Mr. Browne and Leonard M. Wallstein. counsel to the Citizens Union.Mr. Wallstein objected to the inclusion of the fund for the first installmentof the Delaney "pay-as-you-go" subway construction plan, on the ground
that it did not embrace the original proposal of Mr. Delaney to pay for new
subways from the tax levy and by special assessments on the propertydirectly benefited.
Mayor Walker debated the proposed 1928 budget with Mr. Wallsteinand sought to demonstrate that the budget would not actually exceed tne

one for the current year by more than 31,000.000. Of the apparent $50,-
000.000 increase, the Mayor explained, $29,130,377 was mandatory,
5516,806 partly mandatory, $6.867,377 obligatory and $13.5'4,618 dis-
cretionary.
Mr. Wallstein insisted that the proposed budget was 162.000,000 instead

of $50,000,000 in excess of the 1927 budget.
Speaking of the mandatory legislation, Mayor Walker said: "The 150'

members of the Assembly and the fifty members of the Senate who impose
this mandatory legislation on the city are 'Good Time Charles' spending
our money."
Mr. Wallstein criticized the subway fund in the budget, saying that the

5300.000.000 debt extension in the proposed constitutional amendment
would burden the taxpayers and that if both funds were available there
would be a reckless desire by the Board of Estimate to spend the public's
money.
"Why is there an inference of a reckless desire on our part to burn up the

public's money_" queried the Mayor. "You imply that the boys' are going'
to have a holiday and burn up the money. It will not be burned up. It
will be expended on improvement almost as vital as subways."

Controller Charles W. Berry told newspaper men he would vote against
the budget if the money, or any inn of it, for the Delaney financing plan
was retained. Final action on the budget is set for midnight. Oct. 31.
A second public hearning will be held at 2 o'clock this afternoon (Thursday,
Oct. 27).

Definite action was not taken until Thursday, and the
proceedings of that day were reported in the New York
"Times" of Oct. 28 as follows:
The final budget for New York City for 1928 will stand at$512,528,831.49.At that figure a continuance of the present basic tax rate of $2.66 on every

$1.000 of taxable assessed valuation, for all five of the city's boroughs, isassured.
The budget, with the total named, will be officially ratified by the

Board of Estimate on Monday. It represents an increase of $37.635,531.49over the final budget for 1927. but Mayor Walker, who expects to make
public within a few days a thorough analysis of the elements entering into-the increase, pronounced it yesterday. if not a completely honest budget,"at least the nearest approach to a 100% honest budget that the city ever-
had seen."

Following the last of the public hearings on the budget, which took allyesterday afternoon, the Board of Estimate went into executive session13ehind closed doors. There it completed the job of clipping from thetentative budget a total of $12.393,500, so as to bring the final figureswithin a limit that would not force an advance in the present tax rate.Before this final pruning process was begun the budget stood at $524,922,-331.49. The budget for 1927 Is $474,893.300.
As the budget, after its formal adoption by the Board of Estimate nextWednesday, must go to the Board of-Aldermen for concurrence, it is stilltechnically possible that further pruning may be made thought the amountof the budget cannot be increased. In actual practice, however, it hasbecome unusual for the Aldermen to make any effort to alter the figuresapproved by the Board of Estimate.

Mayor to Explain Increase.
Mayor Walker indicated last night that his expected explanation of the837.635,531.49 increase over the current year's budget would show, apartfrom mandatory items, that the major part of that increase would beabsorbed in the payment of 2,500 additional policemen added in his Ad-ministration; heavy increases in the child welfare allowances; the granting of$500,000 for additional playground facilities for school children; for increas-ing salaries of commanding officers of both the Police and Fire Departments:providing a fund of $600,000 to increase salaries of underpaid civil engineers

and other technical men in the city's employ; granting an approximatelysimilar amount for salary increases for employes in the Street CleaningDepartment and providing salary increases fer nurses and hospital workersof Ianllydeseszdipatys slashingionsh 
process 

the municipal
largest Pal selraviee't individual item eliminated was-

the cutting of 37,210.000 out of the $20,210,000 originally asked by Chair-
man Delaney of the Board of Transporattion for subway construction.
leaving for that purpose $13,000,000.

Other Items Slashed.
Other items that fell under the axe were as follows: $1,200,000 cut from

the earlier figure of $2.200,000 for meeting anticipated claims and Judg-

set aside for snow removal: $200,000 from the lighting fund of the Depart-
mentments against the city; $2.292,600 from the ,000,000 fund previously

of Water Supply, Gas and Electricity: 50,000 from the general
repairs fund of the Department of Plant and Structures: $25,000 from
other repair funds, principally that of the Park Department; the elimination,
of the entire 1800.000 allotted to the payment of salaries and the main-
tenance of the Transit Commission, and a reduction of $315,900 from the
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general plant and equipment fund of the Fire Department. The reduction
of the Fire Department fund still leaves that fund $92,000 in excess of the
sum allotted for the current year.

Charles F. Kerrigan, assistant to the Mayor, in a study of the proposed
budget discovered that it was not required under the law to include the
salary and maintenance fund of the Transit Commission in the 1928 budget,
as the Rapid Transit Act required that the Commission must requisition
the Board of Estimate for its money and the city, under the law, must pay
the sum out of the taxes of the succeeding year. Controller Berry was the
member of the Board of Estimate who had caused the Transit Commission
fund to be placed on the proposed budget when he complained that his
colleagues were not making "an honest budget."

Board of Estimate Votes $52,000,000 Bonds For Rapid
Transit.-The Board of Estimate on Oct. 28 passed a resolu-
tion directing Comptroller Berry to issue $52,000,000 4-year
bonds for subway construction purposes. The Comptroller
is required to sell the securities by the end of December.
These bonds are part of a block of $170,000,000 authorized
by the Board of Estimate. In the past, the Comptroller
has had the privilege of going into the money market at
what he considered an opportune time, and this is the first
occasion where the Board of Estimate has undertaken to
fix the exact period for flotation of a city loan. Comptroller
Berry objected strenuously to the resolution, and voted
against its passage. He received no support from the other
members, however, and approval was given to the resolution.
The New York "Times" of Oct. 28 referred to the matter as
follows:

Over the protest of Controller Berry, the Board of Estimate took another
step yesterday toward putting into effect the plan of John H. Delaney,
Chairman of the Board of Transportation, to maintain the five-cent fare
by a partial pay-as-you-go-policy in building new subways, and virtually
took transit financing out of the hands of the Controller.

This virtual removal of the city's chief financial officer from control of
the financing of what will be one of the chief items of city expenditures
during his term of office took the form of the adoption of a resolution
authorizing the issue of $52,000,000 in four-year bonds, as recommended
by Mr. Delaney, and reserving to the Board of Estimate the right to deter-
mine the length of term of future bonds issued for subway construction
purposes.
Thisresolution also authorized the Controller to sell this four-year bond

issue before Dec. 31. This action, which because of advertising require-
ments confined the sale to the month of December, was said to be unprec-
edented, as the Controller as a matter of practice has always been permitted
to select his own time for a bond sale, on the theory that it was his duty
to watch for the most favorable market conditions.

Controller Only Voted No.
The resolution, against which only the Controller voted, follows:
Resolved, By the Board of Estimate and Apportionment, in relations to

various authorizations of rapid transit corporate stock of the City of New
York heretofore made, pursuant to the provisions of Section 37 of the
Rapid Transit act, the provisions of Section 45 of the Greatr New York
charter, and the requisitions of the Board of Transportation for the con-
struction of the city independent system of rapid transit railroads, that the
term of the corporate stock thereby authorized, to the extent of $52,000,000
now unissued, shall be four years from date of issue, and that the term of the
balance of such various authorizations of corporate stock shall be fixed
and determined by resolution or resolutions to be adopted by this board
from time to time. And be it further

"Resolved, That the Board of Estimate and Apportionment hereby au-
thorizes the Controller of the City of New York to issue and sell before
Dec. 311927, corporate stock to the par value of $52,000,000. being that
portion of the above mentioned various authorizations as to which a term
of four years is hereinbefore fixed."

Budget Item Cut,
Mr. Delaney, however, had the allowance of $20,210,000, which had been

placed in the tentative budget, cut to $13,000,000 at an executive meeting
of the Board of Estimate. This will be just enough to provide for the
amortization of one-fourth of the $52,000,000 bond issue next year. The
bond interest apparently will be taken care of in the debt service item.

Controller Berry did not permit the resolution to be passed without vig-
orous objection. In opposing it, he declared that it would divest the Con-
troller of his discretionary judgment in regard to marketing the bond issue,
that transit construction bonds should be long term bonds and that the short
term bonds had higher interest charges.

General Berry asserted that the general policy of the resolution was
wrong. He said the Controller required at least two months' notice of
a bond issue, so that he might study market conditions and determine the
best time to sell the issue. Often, he said, it was necessary for the Con-
troller to stimulate the formation of syndicates to get a good price for city
bonds.

Board's Counsel Differs.
William G. Pullen, counsel of the Board of Transportation, replied that

It was the present practice of the Controller to sell short-term notes to get
money to finance subway construction and expressed belief that he could
sell short-term bonds.
"It is very unfair to ask any financial officer to conduct affairs this way,"

General Berry said. "If the Board of Transportation wants it handled
this way. why doesn't it handle its own financing, like the Port of New
York Authority, instead of getting the Controller in this kind of a mess?
It is perfectly ridiculous."
General Berry said that it had always been the policy of the city in

Issuing bonds to issue them for the life of the improvement. For transit
construction fifty-year bonds had always been issued, he added; for school
sites, fifty-year bonds; for street improvements, forty-year bonds, and for
paving, ten-year bonds. These periods had been fixed by experience,
and the length of term and time of sale of bonds had been left to the Con-
troller by the Board of Estimate.
The $52,000,000 bond issue will come out of the $170,000,000 authorized

by the Board of Estimate for subway construction, and part of its proceeds
will be devoted to refunding payments already made on subway construc-
tion contracts by means of short-term notes sold by the Controller.

Sees Loss to the City.
General Berry said he would have outstanding about $20,000,000 of these

short,torm notes on Dec. 31, and pointed out that with the $52,000,000
bond issue sold, as directed, he would have $32,000,000 in cash remaining.
This, he said, would have to be deposited in banks at 2% % interest, while
the interest on the bonds would be more than 4%, making it necessary for
the city to take a loss.
Mr. Fulton replied that this would not amount to much because cer-

tifications for work done on subway contracts were now coming in at the
rate of from $4,500,000 to $5,000,000 a month Mr. Mullen added that the
loss in interest mentioned by the Controller would not be comparable to
the loss in interest if long-term bonds were used to finance the entire cost
of subway construction.
"As far as possible, the Controller will notify the board when it is best

to sell bonds, and the board will be governed by the Controller's advice."
Mayor Walker interjected suavely.
"Do you mean to tell me you are going to take the Controller's advice?"

General Berry asked sarcastically, "Don't make me laugh.'
The Controller then laughed, though somewhat bitterly,
"Well, it took a long time to reach a point of disagreement," said the

Mayor. "This is the first time I have ever known the Controller and the
Board of Estimate to disagree on this question."
"You are requiring me to sell bonds in December," said the Controller,

"That is a bad month. You can't get a good price in December."
"Let's have this understood." Mayor -Walker continued. "Whatever

action we may take here, the responsibility attaches to the board only."
The Mayor then moved the adoption of the resolution, which received

the support of all the members of. the board except General Berry.

Knox County, Tenn.-University Bonds Upheld.-The
$300,000 University of Tennessee agricultural and educa-
tional expansion bonds recently awarded to Rutter & Co.

of New York (V. 125, p. 1083) have been held valid by the
State Supreme Court. The legality of the issue had been
attacked by D. M. Chambers, who charged that Chapter
320 of the Private Acts of 1927, in permitting the bonds
to be issued without a vote of the people, violated a general
Act of 1923 requiring public approval of bond issues. The
Court held that the Legialature had expressly authorized
this bond issue, and that the language of the 1927 Act
precluded any idea that the provisions of the 1923 Act
should control.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABILENE, Taylor County, Tex.-BONDS REOISTERED.-An issue

of $190,000 5% serial water works bonds was registered on Oct. 20 by State
Comptroller G. N. Holton.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-S. B.
Adgate, Clerk Board of County Commissioners, will receive sealed bids
until 12 m. November 18, for the purchase of an issue of $34,000 5% high-
way impt. bonds. Dated July 1 1927. Denom. $1,000. Due Sept. 1
as follows: $4,000, 1928 to 1933 incl.; and $5,000, 1934 and 1935. Prin.
and int. (J. & J.) payable at the office of the County Treasurer. A certi-
fied check payable to the order of the County Treasurer, for $500 is required.
Legality approved by Squire, Sanders & Dempsey of Cleveland.
BOND OFFERING .-The above-mentioned official will also receive sealed

bids until 12 m. Nov. 5, for the purchase of the following issues of 53%
bonds aggregating:
$35,000 Lakewood Ave; paving bonds. Denom. $500. Due $3,500,

Oct. 1 1928 to 1937 incl.
25,000 Primrose Place, paving bonds. Denom. $500. Due $2,500,

Oct. 1 1928 to 1937 incl.
34,000 Oakland Parkway paving bonds. Denom. $3,400. Due $3,400.

Oct. 1 1928 to 1937 incl.
Dated Oct. 11927. Prin. and int. (A.& 0.) payable at the County Treas-

urer's office. A certified check payable to the order if the Board of County
Commissioners, for 10% of the bonds offered is required.

ALLIANCE, Stark County, Ohio.-BIDS.-The following is a list
of other bidders and bids submitted for the $700,000 5% coupon sewage
disposal plant bonds awarded to the Herrick Co. of Cleveland, at 106.05,
a basis of about 4.32%:
Bidders- Price Bid.

First Trust & Savings Bank, Chicago $742.406
Prudden & Co., Toledo  740,512
Otis & Co., Cleveland  738.710
Asset, Goetz & Moerlein Cincinnati  738,655
Taylor Wilson Co., Cincinnati  737,660
E. H. Rollins Sons, Braun, Bosworth & Co., Toledo  737,461
G. W. York Co., Cleveland  735,371

AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. 0. Snyder)
Erie County, N. Y.-BOND SALE.-The $120,000 % school bonds of-
fered at .public auction on Oct. 25-V. 125, p. 2291-were awarded to the
Bank of Williamsville, Williamsville, at 103.19, a basis of about 4.21%.
Dated Nov. 1 1927. Due $20,000, Nov. 1 1943 to 1948 incl.

ANN ARBOR, Washtenaw County, Mich.-BOND ELECTION.-At
the general election to be held on November 8, the electors will voice their
opinion on the proposition which will be presented to them calling for the
issuance of $500,000 bonds to pay the cost of installing a new water system.

ARLINGTON COUNTY (P. 0. Clarendon), Va.-BOND OFFERING
-Sealed bids will be received until Oct. 31 by W. H. Duncan, Clerk of the
Board of Supervisors, for a $50,000 issue of 5% county bonds. Denoms. in
amounts preferred by bidder. Dated Nov. 2 1927 and due on Nov. 1 1932.
A $2.500 certified check is required.

ASHLAND, Berton County, Miss.-BOND DESCRIPTION.-The
Issue of $130,000 5% % road bonds sold on Oct. 4-V. 125. P• 2174-to
A. K. Tigrett & Co. of Memphis at a premium of $4,200 is further described
as follows: Coupon bonds. Denom. $1,000. Dated Aug. 1 1927. Due
serially from 1928 to 1947. Price bid was 103.23, a basis of about 5.10%.
Interest payable Feb. 1 and Aug. 1.
AUGUSTA, Baker County, Ky.-PRE-ELECTION SALE.-A $30,000

Issue of 5% water works bonds has been purchased by Walter. Woody &
Heimerdinger, of Cincinnattl for a premium of $161.50, equal to $100.53
prior to an election to be held on Nov. 8. Bonds mature in from 1 to 30
years.

AVON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. 0. Rochester)
Oakland County, Mich.-BOND OFFERING.-Sealed bids will be re.
ceived by H. A. George, Secretary Board of Education, until 8 P. M
(eastern standard time) November 10, for the purchase of an issue of $144,
000 4% % coupon school bonds. Dated Jan. 1 1928. Denom. $1,000.
Due January 1, as follows: $2,000, 1929 to 1935 incl.; $4,000, 1936 to 1939
incl.: $5,000, 1940: $4,000, 1941; $5,000, 1942 to 1946 incl.; $6,000, 1947
to 1950 incl.; $7,000, 1951 and 1952; $8,000. 1953 to 1955 incl.; and $9,000.
1956 and 1957. Prin. and int. payable at the Rochester Savings Bank.
Rochester. A certified check payable to the order of the above-mentioned
official for $1,500 is required. The successful bidder is to furnish the
necessary bonds with coupons attached also pay for the legal opinion as
to the legality of the issue.

AVOYELLES PARISH ROAD DISTRICT NO. 4 (P. 0. Marksville),
La.-BOND OFFERINO.-Sealed bids will be received until 10 a. m. on
Nov. 17. by C. Ketone, President of the Police Jury, for the purchase of a
$35,000 issue of road bonds. Int, rate not to exceed 6%. Denom. $500.
Dated Nov. 15 1927. Due serially from 1928 to 1952, Encl. Int, payable
semi-annually. A transcript of proceedings and an opinion by a reputable
bond attorney, will be furnished to the successful bidder. A $1,000 certi-
fied check, payable to the above president, must accompany bid.

BANNING UNION HIGH SCHOOL DISTRICT, Riverside County,
Calif.-BOND OFFERING.-Sealed bids .ill be received by the County
Clerk until Nov. 7 for a $75,000 issue of 5% % school bonds.

BAY, Cuyahoga County, Ohio.-BOND SALE.-The $10,111.20
special assessment improvement bonds offered on October 4-V.125, p.1737
-were awarded to George W. York & Co. of Cleveland, as 43%s, at a
premium of $6.00 equal to 100.05. Dated Sept. 1 1927. Due October
I, as follows: $2,000, 1929 to 1932, incl.; and $2,111.20, 1933.
BOND SALE.-The above-mentioned company was also awarded on

October 11, an issue of $9,281.02 special assessment !rapt. bonds, as 43ts,
at a premium of $41.00 equal to 100.44. Dated Sept. 1 1927. Due
October 1, as follows: $500. 1929 to 1937, incl.; and $1,281.02, 1938.

Other bids were as follows:
$9,281.02 Issue $10,111.20 Issue

Bidder Premium Premium
Otis & Co   $101.00 $56.00
A. E. Aub & Co   122.98 103.80
First Citizens Corp.  161.48 No bid
BEVERLY HILLS SCHOOL DISTRICT (P.O. Los Angeles), Calif.-

BOND OFFERING.-Sealed bids will be received by County Clerk L. E.
Lampton until 2 p.m., Oct. 31. for $120,000 5% school improvement bonds.
Denom. $1,000. Dated July 1 1927. Due on July 1 as follows: $4,000. from
1930 to 1935, inc., and $3,000 from 1936 to 1967, incl. Prin. and semi-
annual int, payable at the office of the Los Angeles county treasurer. A
certified check for 3% of the amount of said bonds, payable to the Chairman
of the Board of Supervisors, must accompany each bid.

Financial Statement.
Beverly Hills School District has been acting as a school district under

the laws of the State of California continuously since July 11914.
The assessed valuation of the taxable property in said school district

for the year 1927 is $50.635,295, and the amount of bonds previously
Issued and now outstanding is $1,267,000.

Beverly Hills School District includes an area of approximately 5.55
square miles, and the estimated population of said school district is 9,300.
BIG HORN COUNTY (P. 0. Basin), Wyo.-BOND OFFERING.-

Sealed bids will be received until noon of November 1 by John Larson,
Clerk of the Board of County Commissioners, for a $40,000 issue of %
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coupon refunding bonds. Denom. $500. Dated Dec 1. 1927. Due
$2,500 from Dec. 1 1932 to 1947, incl. Prin. and semi-annual int, payable
at Kountze Bros. In New York City or at the office of the county treasurer.
These bonds will be held pending the redemption and payment of $40,000
court house and jail bonds, dated Jan. 1 1917, and optional after Jan 11927.
BIG SPRING, Howard County, Tex.-BOND OFFERING.-Sealed

bids will be received until Nov. 8 by Wm. V. Montin, City Manager, for
the purchase of a $40,000 issue of 5% paving bonds.
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-

Sealed bids will be received until noon on Nov. 15 by J. M. Jones, President
of the City Commission, for a $260,000 issue of 4. 43. or 4 % public
improvement bonds. Par or better is required on any of the rates desired.
Denom. $1,000. Dated Dec. 1 1927. Due $26,000 from Dec. 1 1928 to
1937 incl. Prin. and semi-annual int., payable in gold coin at the Hanover
National Bank of New York City. Thomson, Wood & Hoffman of New
York will furnish legal approving opinion on the bonds. A certified check

Et able to the city for 1% of the bonds bid for, must be enclosed with the

BOLIVAR, Allegany County, N. Y.-BOND OFFERING.-H. L.
Wilber. Village Clerk, will receive sealed bids until 8 p. m. Nov. 7, for the
purchase of an issue of $120,000 434 % coupon or registered sewer bonds.
.Dated June 15 1927. Denom. $1,000. Due $5,000, June 15 1928 to
1951 incl. Prin. and int. (J. & D. 15), payable at the State Bank of Bolivar
or at the Seaboard National Bank, New York City. A certified check for
2% of the bonds offered is required. Legality approved by Reed,Dougherty,
Hoyt & Washburn of New York City.
BONITA SPRINGS SPECIAL ROAD AND BRIDGE DISTRICT

(P. 0. Fort Meyers), Fla.-BOND SALE.-A $56,000 issue of road bonds
has recently been awarded to the contractors for a $900 premium, equal to
101.60.

BOONE COUNTY (P. 0. Columbia), Md.-BOND SALE.-The Miss-
issippi Valley Trust Co. of St. Louis, was recently awarded $120,000 4311%
bonds as follows:
$80,000 refunding hospital bonds. Due $10,000, Nov. 1 1932 to 1939 incl.
40,000 refunding hospital bonds. Due Nov. 1 1932; option as follows:

$10,000, Nov. 1 1928 to 1931 incl.
Dated Nov. 11927. Denom. $1,000. Prin. and int. (M. & N.) payable

at the County Treasurer's office. Legality approved by Benjamin H.
Charles. St. Louis.
BOWLING GREEN CITY SCHOOL DISTRICT, Wood County,

Ohio.-BOND SALE.-The $350,000 43% school bonds offered on Oct.
25-V. 125, p. 2005-were awarded to Braun, Bosworth & Co. of Toledo,
and the Detroit Trust Co. of Detroit, jointly, at a premium of $5,988,equal to 101.71, a basis of about 4.36%. Dated Sept. 1 1927. Due,
$7,000, March and Sept. 1 1928 to 1952 inclusive.
The following bids were also submitted:
Bidder- Premium.

Federal Securities Corp., Chicago  $3.885.00
Provident Savings Bank & Trust Co., Cincinnati, Ohio  2,065.00
Seasongood dr Mayer, Cincinnati  5,640.00
Otis, & Co., Cleveland  5.532.00
Herrick Co. Cleveland  4,588.00
First National Co., Detroit  2,720.00
Guardian Trust Co., Cleveland  2,732.00
W. L. Slayton & Co., Toledo  4,445.00
W. K. Terry & Co., Toledo  5,351.51
Prudden & Co., Toledo  5,529.90
Stranahan, Harris & Otis  4.854.50
Braun, Bosworth & Co., Toledo  5.988.00

BOYNE CITY, Charlevoix County, Mich.-BOND OFFERING.-
Maude M. Northup, City Clerk, will receive sealed bids until 8 p. m.
Nov. 7 for the purchase of the following issues of 5% bonds aggregating
$32,000:
$25.000 street improvement bonds. Due In 1 to 15 years.
7,000 refunding street and bridge bonds. Due in 1 to 5 years. These

are the bonds originally scheduled for sale on Oct. 10-V. 125,
p. 2005.

Dated Nov. 1 1927. A certified check for 2% of the bonds offered is
required.
BREMER COUNTY (P. 0. Waverly) lowa.-BOND SALE.-The

$200,000 Issue of 4M % coupon primary road bonds offered on Oct. 20-
V. 125 p. 2175-was awarded to the Geo. M. Bechtel Co. of Davenport
fora premium of $1,130. equal to 100.565, a basis of about 4.43%. Denom.
$1,000. Dated Oct. 1 1927. Due $20.000 from May 11932, to 1941, incl.
Optional after May 1 1937. The following other bids and bidders were:
Names of Other Bidders. Premium.

Carlton D. Beh Co. and others $1,125
Northern Trust Co. of Chicago and State Bank of Waverly 1,110
Harris Trust & Say. of Chicago and Corn. Nat. Bank of Waterloo_ _ _ 850
BRIGHTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT

NO. 5 (P. 0. Brighton), Livingston County, Mich.-BOND SALE.-
The $140,000 school bonds offered on Oct. 26-V. 125, p. 2292-were
awarded to Braun. Bosworth & Co. of Toledo as 4 Ms at a premium of $3.190.
equal to 102.27. a basis of about 4.30%. Dated Nov. 11027. Due March 1
as follows: $3,000, 1929 to 1938 incl.; $5,000, 1939 to 1948 incl.: $6,000,
1949 to 1953 incl.; $7.000, 1954 and 1955, and $8,000, 1956 and 1957.
The following is a complete list of other bidders-
Bidder- Prem. Bidder- Prem.

W. K. Terry & Co $1.100.00 Howe. Snow & Co $2,931.00
Morris Mather te Co  2,075.00 Detroit Trust Co  2,901.00
Stranahan, Harris & Oath- 2.360.00 Bank of Detroit  3,000.00
Security Trust Co  2.715.00 Guardian Detroit Co  3,187.50

BUFFALO, Erie County, N. Y.-BOND OFFERING.-William F.
Schwartz, Commissioner of Finance and Accounts, will receive sealed bids
until 11 a. m. (eastern standard time) Nov. 15, for the purchase of an issue
of $3,880,000 4 % coupon or registered school bonds. Dated Dec. 1
1927. Due $194,000, Dec. 1 1928 to 1947 incl. Prin. and int. (J. & D.),
payable at the office of the above-mentioned official or at the Hanover Na-
tional Bank, New York City. A certified check payable to the order of the
Commissioner of Finance and Accounts. for 2% of the bonds offered is
required. Legality approved by Caldwell & Raymond of New York City.

BURLINGTON, Burlington County, N. J.-BOND OFFERING.-
Walter W. Marrs, City Clerk, will receive sealed bids until 8 p. m. Nov. 15,
for the purchase of an issue of 4M% coupon or registered High Street
paving bonds not to exceed $20,000 no more bonds to be awarded than will
produce a premium of $1,000 over $20,000. Dated Dec. 11927. Denom.
$1,000. Due $2,000, Dec. 1 1928 to 1937 incl. Prin. and int. (J. & D.),
payable in gold at the Mechanics National Bank, Burlington. A certified
check, payable to the order of the City for 2% of the amount of bonds
bid for, is required. Legality approved by Hawkins, Delaffeld & Long-
fellow of New York City.
CALDWELL (P. 0. Lake George), Warren County, N. Y.-BOND

OFFERING.-Leon L. Stoats, Town Supervisor, will receive sealed bids
until 8 p. m. Nov. 10 for the purchase of an issue of coupon or registered
town hall bonds, interest rate not to exceed 507.   Dated Nov. 11927. De-
nom. $1,000. Due $2,000, Feb. 1 1929 to 1938 incl. Rate of interest to
be stated in a multiple of M of 1%. Principal and interest (M. & N.)
payable in gold at the First National Bank of Lake George. A certified
check, payable to the order of the above-mentioned official for $1,000, is
required. Legality approved by Clay, Dillon & Vandewater of N.Y. City.

CALLAWAY, Custer County, Neb.-BOND OFFERING.-Sealed bids
will be received until 8 p. ii. Oct. 31 by Chas. Brewer, Village Clerk, for a
$20.000 issue of water bonds. Int. rate not to exceed 6%. Denom. $500.
Due in 1947 and payable after 1932. A certified check for 5% of the
amount of the bid, is required. Checks to be drawn payable to the village
treasurer. (These bonds were voted on Oct. 18-V. 125. p. 2175-by a
count of 143 to 35.) The total assessed valuation of the said Village of
Callaway is approximately $644,000, and there are at present no village
bonds outstanding.

CALMAR, Winneshiek County, Iowa.-BOND SALE.-An issue of
$10,000 sewer bonds has recently been purchased by the Carleton D. Beh
Co. of Des Moines.

CANAJOHARIE UNION FREE SCHOOL DISTRICT NO. 8 (P. 0.
Canajoharie), Montgomery County, N. Y.-BOND SALE.-The two
issues of 4 % bonds aggregating $259,000 offered on Oct. 21-V. 125. pi.
2005-were awarded to Kissel, Kinnicut & Co. of New York City, at 103.29

basis of about 4.19%:

$250,000 school bonds. Denom. $1,000. Due Oct. 1 as follows: $5,000
1928 to 1932, incl.; $8,000, 1933 to 1937, incl.; $10,000, 1938 to
1955 i 

'
ncl. and $5,000, 1956.

9,000 school bonds. Denom. $500. Due $1,000, Oct. 1 1932 to 1940,
Inclusive.

Date Aug. 1 1927.
CARROLL COUNTY (P. 0. McKenzie), Tenn.-BOND ELECTION'.

-On Nov.3 there will be held a special election to permit the qualified voters
of the county to pass upon the question of issuing $250,000 more to add to
the $400,000 voted on Sept. 28 for the road and levee bond issue. The
proceeds of the election will be used throughout 25 civil districts to provide
hard roads and permanent bridges.
CHANUTE, Neosho County, Kan.-BOND SALE.-A local investor

recently purchased an issue of $11,632.20 sewer and street improvement
bonds. (Rate and price not given.)

CHICAGO SOUTH PARK DISTRICT (P. 0. Chicago), Cook
County, III.-BOND OFFERING.-M. E. Connelly, Secretary Board of'
Park Commissioners, will receive sealed bids until 12 m. (to be opened at
3 p. m.) Nov. 1 for the purchase of the following 4% bonds aggregating
$3,000,000:
$2,000,000 Lake Front extension bonds (first issue). Due $100,000,

Aug. 1 1928 to 1947 incl.
1.000,000 Grant Park improvement bonds (first Issue). Due $50.000.Aug. 1 1928 to 1947 incl.
Dated Aug. 11927. Denom. $1,000. Principal and interest (F. &

Payable at the office of the Treasurer of the South Park Commissioners.
A certified check, payable to the order of the South Park Commissioners
for $100.000. is required. Legality approved by Chapman, Cutler &
Parker of Chicago.

CIRCLEVILLE, Pickaway County, Ohio.-BOND SALE.-The
$16,750 5% storm water sewer bonds offered on Oct. 24-V. 125, p.2175-
were awarded to the First National Bank, of Circleville, at a premium of
$787.25equal to 104.70 a basis of about 4.486'7, Dated September 11927.
Due as follows: $250. September 11929. $500 March and September 1,
1930. to 1945 incl.; and $500 March 11946.
The following Is a complete list of other bidders:
Bidder- Price Bid.

Davies-Bertram Co. Cincinnati $17,487.00
Well, Roth & Irving Co., Cincinnati  17.529.00
Seasongood & Mayer of Cincinnati  17,454.00
Guardian Trust Co. of Cleveland  17,432.00
A. E. Aub & Co., Cincinnati  17,337.00
Third National Bank, Circleville  17,361.92
Ryan, Sutherland & Co., Toledo  17,325.00
W. K. Terry & Co.. Toledo  17,201.00
CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING.-Cullen

0. Cochran, County Treasurer, will receive sealed bids until 11 a. m.
Nov. 1 for the purchase of the following issues of 43. % bonds aggregating
$18,800:
$13.000 K. T. Douglas et al Sugar Ridge Twp. road bonds. Denom. $115.

Due $460 May and Nov. 15 1929 to 1943 incl.
4,800 Andrew J. Lawson et al Lewis Twp. road bonds. Denom. $120.

Due $120, May and Nov. 15 1929 to 1948 incl.
Dated Oct. 4 1927.
CLAY TOWNSHIP RURAL SCHOOL DISTRICT, Sciota County,

Ohio.-BOND ELECTION.-An election will be held on Nov. 8 for the
purpose of voting on the question of issuing $30,000 bonds to pay the cost
of constructing an addition to the present school house. The bonds will
run for a period of 14 years and 3 months.
CLIFFS1DE PARK SCHOOL DISTRICT (P. 0. Clif(side), Bergen

County, N. J.-BOND SALE.-The issue of coupon or registered schoor
bonds offered on Oct. 21-V. 125, p. 2176-was awarded to M. M. Free-
man & Co. of Philadelphia, as 43(s, taking $64,000 bonds ($65,000 offered).
paying 102.17 a basis of about 4.55%. Dated Sept. 11927. Due Sept. 1
as follows: $2,000, 1928 to 1957 incl.; and $1,000, 1958 to 1961 incl.
CLINTON COMMON SCHOOL DISTRICT (P. 0. Clinton), Tex.-

BOND SALE.-An issue of $100,000 53. % school bonds has recently been
purchased by Kauffman,Smith & Co. of St. Louis for a premium of $8,300,
equal to 108.30.
CLINTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. 0. Mount

Clements), Macomb County, Mich.-BOND SALE.-The $25,000'
school bonds offered on Oct. 18-V. 125 p. 2176-were awarded to the
Citizens Savings Bank of Mount Clemens, as 431s, at premium of $516
equal to 102.06 a basis of about 4.55%. Dated Oct. 11927. Due May 1
as follows: $1,000. 1930 to 1939, incl.; and $1,500, 1940 to 1949, incl.
CLINTON TOWNSHIP, Seneca County, Ohio.-BOND OFFERING.

-Kathryn Brinkman, Township Clerk, will receive sealed bids until 12 m.
Nov. 2, for the purchase of an issue of $19.948.12 5% road Impt. bonds.
Dated Oct. 11927. Due as follows: $948.12, Apr. land $1,000, Oct. 1 1929:
$1.000, Apr. and Oct., 1930 to 1935 incl.: and $1,000, Apr. and $2,000,
Oct. 1 1936 and 1937. A certified check payable to the order of the above
mentioned official for 2% of the bonds offered is required.

COLBERT COUNTY (P.O. Tuscumbia), Ala.-WARRANT SALE.-Ward. Sterne & Co. of Birmingham have recently purchased a $95,000'
issue of 5% coupon road warrants. Denom., $1,000. Due on Feb. 1 as
follows: $20,000 in 1933 and $25,000 from 1934 to 1936, incl. Prin.
and int. (F. & A. 1), payable at the National Bank of Commerce in New
York or at the office of the county depositary in Tuscumbia.
GONVICK INDEPENDENT SCHOOL DISTRICT NO. 21 (P. 0..

Gonvick), Minn.-BOND SALE.-A $10,000 issue of school bonds has
recently been purchased by the V. W. Brewer Co. of Minneapolis.
COOK COUNTY (P.O. Chicago), Ill.-BOND SALE POSTPONED.-

The sale of the $2,700,000 4% highway bonds which was to have taken place-
on Oct. 27 (V. 125. p. 2293) has been postponed until Monday Oct. 31, as
the Board of Commissioners will be unable to meet until that date.
COPIAH COUNTY (P. 0. Hazelhurst), Miss.-BOND OFFERING.-

Sealed bids will be received until Nov. 7 by the Clerk of the Board of Super-
visors for a $27,000 Issue of county bonds.

CORWIN SCHOOL DISTRICT (P. 0. Jamestown), N. Dak.-
BOND OFFERING.-Sealed bids will be received until 10 a. 

N.
on Nov. 7

by Mrs. A. L. Anderson, clerk, for a $5,000 issue of school bonds. Due
in$500 from 1928 to 1937. cl. A certified check for 2% is required.

CULBERTSON, Hitchcock County, Neb.-BOND SALE.-An issue
of $10,000 5% intersection paving bends was recently awarded to the
Omaha Trust Co. of Omaha at 100.78. Dated Nov. 11927. Duo serially
from 1 to 10 years.

CULPEPER, Culpeper County, Va.-BOND SALE.-The 532.000
issue of 5% municipal building bonds offered for sale on Oct. 24-V. 125 ro.16101-was awarded to Braun. Bosworth & Co. of Toledo, for a premium
of $1,072, equal to 103.35, a basis of about 4.72%. Denom. 31,000.
Dated Dec. 1 1927. Due on Dec. 11957, and optional after Dec. 1 1947.
Int. payable June and Dec. 1.
The following is a complete list of the bidders and their bids:

Premium.
2595.20
713.00

Provident Savings Bank & Trust Co., Cincinnati  256.00
Seasongood & Mayer, Cincinnati  513.00,
Taylor, Wilson & Co., Cincinnati.  976.00
F. E. Nolting & Co., Richmond, Va  466.00
Stein Bros. & Boyce, Baltimore, Md  387.20
W. K. Terry & Co.. Toledo, 0   26.50
W. L. Slayton & Co., Toledo, o.  49.00
Ryan, Sutherland & Co., Toledo, 0   349.00.
Prudden & Co., Toledo, 0.  678.90
*Braun, Bosworth & Co., Toledo, 0.  1,072.00
Caldwell & Co., Nashville, Tenn.  673.60
Y. E. Booker & Co., Wash., D. 0   120.00
Drake, Jones & Co., Greensboro, N. C.  982.40
Culpeper National Bank & Others, Culpeper, Va.640.00

*Successful bid.

CUYAHOGA COUNTY (P.O. Cleveland), Ohlo.-$1,852,000 COUN-
TY BONDS OFFERED.-Stranahan. liarris & Oatis, Inc., and Eldredge St
Co. are offering the 21,652,000 bonds awarded to them at 100.026. a basis
of about 4.02%-V. 125, p. 2293-as follows:

, 

Bidders-
Davies Bertram Co., Cincinnati 
Well Roth & Irving Co. Cincinnati
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$757,000 4V county sewerage district bonds at prices to yield from 3.75 to
4%, according to maturities.

895,000 4 % county sewerage district bonds at prices to yield from 3.75
to 4.05%, according to maturities.

The bonds, it is stated, are issued for sewerage improvements and water
supply purposes, and, in the opinion of counsel, constitute a general obliga-
tion of Cuyahoga County. Provision has been made for the levy and col-
lection of a tax sufficient to pay principal and interest at maturity.

Financial Statement.
Estimated real value $4,000,000,000.00
Assessed valuation (1926)  2,900.604.590.00
Total bonded debt (including this issue)  32,420.924.47
Sinking fund $717.373.75
Net debt  31,703,550.72
Population (1920 Census), 943.495.
DALLAS, Dallas County, Tex.-BONDS REGISTERED.-On Oct. 19

State Comptroller G. N. Holwn registered a $350,000 issue of %
serial school bonds.

DALLAS, Gaston County, N. C.-BOND SALE.-The $50,000 issue
of coupon or registered water bonds offered for sale on Oct. 20-V. 125.
p. 200 --was awarded to A. C. Allyn & Co. of Chicago as 5% bonds for a
premium of $441, equal to 100.88, a basis of about 4.94%. Denom. $1,000.
Dated Oct. 11927. Due on Apr. 1 as follows: $1,000 from 1930 to 1957,
and $2,000 from 1958 to 1968 incl. The following is a complete list of the
other bidders:

Premium. Rate.
Caldwell & Co., Nashville, Tenn $25.00 531%
W. L. Slayton & Co. Toledo, 0 180.25 534
Magnus & Co.. Cinc nnati, 0  510.00 531
Provident Savings Bank & Trust Co., Cincinnati, 0-.669.00 531
Slier, Carpenter & Brose, Toledo 0  356.00 5(
Walter Woody & Humdinger, Cincinnati, 0 635.00
Prudden & Co., Toledo, 0 132.65 g
F irst National Co., Detroit, Mich 1,275.00 5
Well, Roth & Irving Co 1,005.00 5
Hanchett Bond Co., Chicago, Ill 815.97 5
Braun, Bosworth & Co., Toledo, 0 904.00 5 4
Drake, Jones & Co., Greensboro, N. C 1,130.00
W. K. Terry & Co.. Toledo, 0 310.00 EU
A. T. Bell & Co., Toledo, 0 96.00 53(
DANIA, Broward County, Fla.-BOND OFFERING.-Sealed bids

will be received until noon on Nov. 3 by Raymond T. Skinner, City Man-
ager, for a $50,000 issue of 6 coupon improvement bonds. Denom.
31.000. Dated Sept. 12 1927. Due $5,000 from 1947 to 1956 incl. Prin.
and int. (M. & S.) Payable in New York City at the Chase National Bank.
Thomson, Wood & Hoffman of New York will furnish legal approving
opinion. A $5,000 certified check must accompany the bid.

DEARBORN SCHOOL DISTRICT, Wayne County, Mich.-BOND
OFFERING.-E. E. Walborn, Secretary Board of Education, will receive
sealed bids until 8 p. m. November 1, for the purchase of an issue of $175,000
coupon school bonds interest rate not to exceed 5)4%. Dated Nov. 1. 1927.
Denom. $1,000. Due Jan. 15 as follows: $5,000, 1930 to 1934. inel., and
$10,000. 1935 to 1949. incl. A certified check for 5% of the bonds offered
is required.

DEARBORN TOWNSHIP (P. 0. Dearborn), Wayne County, Mich.
-BOND SALE.-The $60,000 special assessment water bonds offered
on Oct. 18-V. 125,p. 2176-were awarded to Stranahan, Harris & Oat's,
Inc., of Toledo, as 434s, at a premium of $228, equal to 100.38 a basis of
about 4.35%. Dated Aug. 11927. Due $10,000, Aug. 1, 1928, to 1933.
incl.

Other bidders were:
For 434% Bonds.

Bidder- Premium.
Guardian Trust Co.  $ 28.00
Security Trust Co.  127.00
Stranahan, Harris & Oatis  228.00
Bank of Detroit  20.00
Detroit Trust Co.  207.00
Joel Stockard & Co   217.00

For 43i % Bonds.Watling, Lerchen & Hayes  $243.00
Whittlesey, McLean & Co.  450.00
DEFIANCE, Defiance County, Ohio.-BOND SALE.-The $15,033.84

5% special assessment improvement bonds offered on October 22-V. 125
p. 1868-were awarded to Seasongood & Mayer of 

D 
Cincinnati, at a premium

equal of $353  to 101.17. a basis of about 4.77%. Dated ept. 1 1927.
Due September 1. as follows: $1,033.84, 1929; and $2,000, 1930 to 1936
incl. The following is a list of other bidders:
Bidder- Premium.

A. J. Aub & Co., Cincinnati, O. $322.16
Title Guarantee & Trust Co., Cincinnati, 0.  311.20
Otis & Co., Cleveland, 0,  305.00
W. L. Slayton & Co., Toledo, 0  292.00
W. K. Ferry & Co., Cincinnati, 0   78.17
DELHI CONSOLIDATED SCHOOL DISTRICT, Delaware County,

Iowa.-BOND SALE.-A $30,000 issue of school bonds has recently been
purchased by an unknown investor.
DENVER, Denver County, Colo.-BOND SALE.-A $400,000 issue

of % improvement bonds has been purchased by a group composed of
Sidlo. Simons, Day & Co., Geo. W. Vallery & Co. and the United States
National Co., all of Denver, at a price of 100.30. Bonds mature from
1928 to 1939. incl.
DEPERE, Brown County, Wis.-BOND SALE. -A $15,000 issue of

street improvement bonds has been awarded to the Hanchett Bond Co. of
Chicago for a $75 premium, equal to 100.50. The expenses of printing
the bonds is to be borne by purchaser.
DEWEY COUNTY (P. 0. Timber Lake), S. Dak.-PRICE PAID.-

The $220,000 issue of 5% county bonds sold recently-V. 125. p. 2293-
to the S. II. Collins Co. brought a premium of $2,800. equal to 101.27.
EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland),

Calif.-BONDS OFFERED BY BANKING SYNDICATE. -The $3,000.000
issue of 5% water bonds sold on Oct. 14-V. 125. p. 2294- is now being
offered to the public by the syndicate composed of the Bank of Italy.
Marshall Field, Glore, Ward & Co., Wm. R. Compton Co., Stevenson,
Perry, Stacy & Co.. Estabrook & Co. and Eldridge & Co., priced to yield
4.30% on all maturities. The bonds are tax exempt in California and free
from all Federal income taxes. Legal investment for savings banks and
trust funds in California and are always security.

Assessed valuation 
________Financial Statement.

______________________________ 8436,212,313
Bonds voted ------------- - --39,000,00039,000.000
Bonds outstanding (including this Issue)  17,000,000
Population (1920 census)  334,348
Population (estimated 1925)  475,000
EDGECOMBE COUNTY (P.O. Tarboro), N. C.-BOND SALE.-The

$80,000 issue of 414 % coupon funding bonds offered for sale on Oct. 20-
V. 125, p. 2175-was awarded to Prudden & Co. of Toledo for a premium
of $436.85, equal to 100.54, a basis of about 4.44%. Denom. $1.000.
Dated Nov. 11927. Due on July 1 as follows: $5,000 from 1929 to 1940,
and $10,000. 1941 and 1942.
Names or Other Bidders- Price Bid

Provident Savings & Trust $80,016.00
W. L. Slayton & CO  80,115.00
Mercantile Trust Co   80,115.00
Assel, Goetz & Moerlein Co  80,065.00
0. W. McNear & Co
*Prudden & Co  80,436.85
Braun, Bosworth & Co  80,037.00
American Trust Co  80,100.00
Stranahan, Harris & Otis  80,056.00
Wachoria Banking & Trust Co  80,100.00
Wells Dickey Co  80,211.00

80.040.00

*Successful bid.
ELKHART COUNTY (P. 0. Goshen), Ind.-BOND SALE-The

$14,500 434 % coupon road bonds offered on Oct. 19-V. 125. p. 2176-
were awarded to the Inland Investment CO. of Indianapolis at a premium
of $611. equal to 104.21, a basis of about 4.04%. Dated Sept. 15 1927.
Due 8362.50, May 15 and Nov. 15 1929 to 1948 incl. Other bids were
as follows:

Bidder- Premium.
Salem Bank & Trust Co $148.85
City Securities Corporation 515.00
Fletcher Savings & Trust Co 531.00
Fletcher American Co 583.00
ELLIS COUNTY (P.O.Waxahachie),Tex. -BONDS VOTED.-On Oct.

18 at special elections held in the road districts of Ellis County the voters
passed the proposed bond issues for roads as follows:
' The Waxahachie district voted $200,000 bonds, a portion of which will
be used for a viaduct, by 1,176 for to 318 against. This precinct already
has voted highway bonds.
The Milford district voted $70,000 bonds for construction of a concrete

highway by 203 for to 23 against.
The Italy precinct voted $166,000 concrete highway constructionbonds

by 350 for to 84 against.

ESSEX COUNTY (P. 0. Newburgh), Mass.-NOTE OFFERING.-
Sealed bids will be received by the County Treasurer until 11 a. m. Nov. 1
for the purchase on a discount basis of an issue of $40,000 tuberculosis
hospital maintenance notes, payable April 15 1928.

FALL RIVER, Bristol County, Mass.-BOND SALE.-The $250.000
4% coupon school bonds offered on Oct. 26-V. 125, p. 2294-were awarded
to Harris. Forbes & Co. of Boston, at 102.35. a basis of about 3.68%•
Dated Oct. 1 1928. Due Oct. 1 as follows: $15,000, 1928 to 1937 incl.:
and $10.000. 1938 to 1947 inclusive.
The following bids were also submitted:
Bidder- Rate Bid. Bidder- Rate Bid.

Old Colony Corp 102.22 The Shawmut Corp 102.04
National City Co 102.09 Curtis & Sanger 102.02
Stone & Webster & Blodget, Metacomet National Bank,
Inc 102.08 Fall River 101.92

Fall River Trust Co., Fall Estabrook & Co 101.92
River 102.07 R. L. Day & Co 101.59

FAYETTE, Delta County, Mich.-BOND ELECTION.-At the regular
fall election held on November 8. the electors will be asked to vote for or
against the proposition of issuing $100,000 bonds to defray the expense of
erecting a new school building.

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-
Salomon Bros. & Hutzler of Boston were awarded on Oct. 21 a $300,000
temporary loan on a 3.39% discount basis, plus a premium of $2. The
oan matures on Jan. 16 1928.

FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.-BOND
SALE.-The Merchants National Bank of Indianapolis was awarded on
Oct. 20 an issue of $245.000 school building bonds at a premium of $6,575.
equal to 102.68.

FREEHOLD, Monmouth County, N. J.-FINANCIAL STATE-
MENT.-The following statement has been prepared by Adrien E. Moreau,
Chairman of Finance Committee in connection with the scheduled sale of
$180,000 bonds on November 7, full particulars of which appeared in our
issue of October 22-V. 125 p. 2294.

Financial Statement.
Total assessed valuation for the year 1927  $5,802,254.00
Borough Property owned:
Water and Sewer System and Municipal Building  550,000.00
School Property  490,000.00

Bonded Debt.
Municipal Building Bonds, Payable Annually 
Water Bonds, Payable Annually 
Sewer Bonds, Payable Annually 
Storm Drain Bonds, Payable Annually 
Street Improvement fiends. Payable Annually 
Temporary Notes (Issued for Street Improvement, etc.)  

$1,040.000.00

$ 24.000.00
*163,000.00
• 52.500.00
• 23,000.00
• 56,000.00

10,000.00

$328,500.00
School Bonds (separate corporation). Payable Annually- _- $315,000.00

Population 1927 Estimate  6,000

*Above figures for bonded debt include bonds now to be issued.

GAINESVILLE, Alachua County, Fla.-BOND SALE.-A $56,000
ssue of 6% paving bonds has recently been purchased by an unknown
nvestor.

GALVESTON COUNTY (P.O. Galveston), Tex.-BOND DESCRIP-
TION-The $150,000 issue of 5% road and bridge bonds sold on Oct. 17-
V. 125, p. 2294-to the Mercantile Trust & Savings Bank of Dallas for a
83.780 premium, equalling 102.52 is further described as follows: Denom.
$1,000. Dated Apr. 10 1927. Coupon in form. Due serially in from
1 to 15 years. Non-optional. Int. payable on Apr. & Oct. 10.

GOOSE CREEK, Harris County, Tex.-BOND SALE.-The two issues
of bonds. aggregating 3160.000, offered for sale on October 19--V. 125 p.
2177-have been awarded to Caldwell & Co. of Nashoille for a premium of
$1.566. equal to 100.979. The two issues are as follows: $115.000 534%
water system bonds and $45.000 534 % sewer system bonds.
GOUVERNEUR, St. Lawrence County, N. Y.-BOND SALE.-The

$32.000 municipal power bonds offered on Oct. 25-V. 125, P. 2294 -wer
awarded to Pulleyn .1s Co. of New York City, as 431s, at 100.009.ns bad
of about 4.23%. Dated Oct. 1 1927. Due $2,000. Oct. 1 1928 to 1943

Other bidders were:
Bidder- Int. Rate. Rate Bid.

George B. Gibbons & Sons 4.40% 100.14
Manufacturing & Traders-Peoples Trust Co 4.40% 100.39
Parson, Son & Co 4 .50 70 100.21

DR. F. eVoe & Co 4 .50 7e • 100.53
Sherwood & Merrifield. Inc 4.40% 100.28
First National Bank (Gouverneur) 4.50% 100.00

GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING.--Sealed
bids will be received by Harry C. Moore, County Treasurer, until 9 a. m.
Nov. 1 for the purchase of an issue of $4,500 434% coupon road bonds.
Dated Oct. 15 1927. Denom. $225. Due as follows: 8225, Oct. 15 1929:
$225. April 15 and Oct. 15 1930 to 1938 incl., and $225, April 15 1939.

GRAY COUNTY (P. 0. Lef ors), Tex.-BOND OFFERING.-Sealed
bids will be received until Oct. 31 by T. M. Wolfe. County Judge, for a
8400.000 issue of 534% road bonds Denom. $1,000. Bonds mature
serially in from 1 to 30 years. Int. payable semi-annually. A certified
check for $2,500 is required.
GRAYSON, Carter County, Ky.-BOND SALE. -A $3,000 issue of

o% street improvement bonds was purchased by S. S. Moore, a contractor
6/ Ashland, paying par for the issue. Due serially from 1928 to 1937.
GREENBORO, Guilford County, N. C.-BOND SALE.-The five

Issues of 434% coupon bonds aggregating $1,905,000, offered for sale on
October 25-V. 125 p. 2177-were awarded to a syndicate composed of
Dewey, Bacon & Co., Remick, Hodges & Co., C. W. McNear & Co. and
the Guardian Detroit Co., all of New York, at a price of 101.647, a basis
of about 4.35%. The issues are described as follows:
$800,000 street improvement bonds. Due $80,000 from April 1 1930 to

1939. inclusive.
500.000 grade crossing elimination bonds. Due on April 1 as follows:

$10,000, 1930 to 1934: 814.000. 1935 and 1936: $17,000. 1937 to
1942: $20,000, 1943 to 1947, and $22,000, 1948 to 1957.

500,000 water ponds. Due on April 1 as follows: $8,000. 1930 to 1936:
$10,000. 1937 to 1944: $12,000. 1945 to 1951: 815.000, 1952 to
1959. and 820.000, 1960 to 1967.

55,000 public improvement bonds. Due on April 1 as follows: $1,000,
1930 to 1934, and 32,000. 1935 to 1959.

50,000 storm sewer bonds. Due on April 1 as follows: 82,000. 1930 to
1934:83,000, 1935 to 193 ^ri $1,000. 1940 to 1964, inclusive.

Denom. $1.000. Date Oct. 1 1927. Principal and interest (A. & 0.)
payable in New York in gold.
The second highest bid for the issue was submitted by Lehman Bros.,

Kountze Bros.. Ames. Emerich & Co., Stone & Webster & Diodget, Inc.,
and Rogers, Caldwell & Co., all of New York, offering 101.61.
The above bonds are being offered to the public for investment by the

successful syndicate at prices, to yield, according to maturities, from
4.15 to 4.20%. These bonds are payable from unlimited taxes on all
the taxable property in the city. It has an estimated real valuation of
$140.000,000 and an assessed valuation for purposes of taxation of $90,
208.750. The net debt, including this issue Is $10,298,386,
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HAINES CITY DRAINAGE DISTRICT NO. 1, Polk County, Fla. -
BOND SALE.-The $64,000 issue of 6% coupon drainage bonds offered for
sale on October 10-V. 125 p. 1740--was awarded to a local investor for a
price of 95.

HALE COUNTY (P. 0. Plainview), Tex.-BOND SALE. -The $100,-
000 issue of 5% road bonds offered on Oct. 20-V. 125. p. 2177-was
awarded to Kauffman & Smith & Co. of St. Louis, for a premium of $4.700
equal to 104.70.
HALE COUNTY (P. 0. Plainview), Tex.-BONDS REGISTERED.-

State Comptroller G. N. Holton registered on Oct. 18 a $250,000 issue of
5% serial road bonds.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio. -BOND SALE. -
The $390,363.23 48%% impt. bonds offered on Oct. 25-V. 125, D. 2007-
were awarded to the Illinois Merchants Trust Co. of Chicago, and the Second
Ward Securities Corp. of Milwaukee, jointly, at a premium of $7,451.77,
equal to 101.90, a basis of about 4.15%. Dated Sept. 1 1927. Due Sept.
1 as follows: $39363.23, 1929; and $39,000, 1930 to 1938 inclusive.
The following bids were also submitted:
Bidder- Price Bid.

Seasongood dr Mayer, Cincinnati, 0  $397,080.23
Blyth, Wittier & Co., Hill, Joiner & Co., and Central Trust Co.,

Chicago, Ill.  395,656.00
The Herrick Co., Cincinnati, 0   356,340.23
Continental & Commercial Co. and Eldredge Co., Chicago, Ill._ 391,886.00
Continental & Commercial Co., and Eldredge Co., Chicago, Ill.- 397,128.00
A. B. Leach & Co.. Chialgo, Ill   395,461.00
Stranahan, Harris, &Oatis Co.. Toledo, 0.  392,486.46
Detroit Trust Co., Detroit, Mich., Wells-Dickey Co., Minne-

apolis, Minn  397,269.23
Mississippi Valley Trust Co., Kaufman, Smith & Co., St. Louis,
Mo. 397,003.00

First National Co., Detroit, Mich., Assel, Goetz, Moerlein, Inc.,
Cincinnati, 0  396,888.23

Oatis & Co., Cincinnati 0.  396,531.00
Harris, Forbes & Co., and National City Mo., New York, N.
and Hayden, Miller & Co., Cleveland. 0   394,904.00
HAMTRAMCK, Wayne County, Mich.-BOND SALE.-The Detroit

Trust Co. of Detroit, was recently awarded an issue of $65,762 6% paving
bonds at a premium of 53,018.00 equal to 104.58.
The following is a complete list of other bidders:
Bidder- Premium.

Stranahan, Harris & Oatis  2,045.20
Joel Stockard & Co   1,950.00
Jefferson Park Land Co.  1,888.00
Howe, Snow dr Co   1,600.00
Bank of Detroit  1,513.84
Bumpus & Co.  329.00
HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-

G. R. Morehart, County Auditor, will receive sealed bids until 12 m.
(Eastern standard time) Nov. 7 for the purchase of an issue of $13.300
5% road improvement bonds. Dated Sept. 1 1927. Denom. $1,000:
one for $300. Due Sept. 1 as follows: $1,300. 1929, and $2,000, 1930 to
1935 inclusive. Bids for bonds bearing a different rate of interest than
that stated above, quoted in a multiple of % of 1%, will also be considered.
Prin. and int. (M. & S.) payable at the office of the County Treasurer.
A certified check for $250 is required. Legality approved by Squire,
Sanders & Dempsey of Cleveland.
HANCOCK COUNTY (P. 0. Findlay), Ohio. -BOND OFFERING. -

G. R. Morehart, County Auditor, will receive sealed bids until 12 m.
(Eastern standard time) Nov. 12 for the purchase of an issue of 38,850 5%
road construction bonds. Dated Sept. 1 1927. Denom. 51.000, one bond
for $850. Due as follows: $2,850, 1929; and 42.000. 1930 to 1932 incl.
Prin. and int. payable at the office of the County Treasurer. Bids may be
submitted for a different interest rate than stated provided that where a
fractional rate is bid such fraction shall be a multiple of % of 1%. A
certified check for $250 is required. Legality approved by Squire, Sanders
& Dempsey of Cleveland.

HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. 0.
Houston), Tex.-BOND OFFERING.-Sealed bids will be received until
2 p. m. on Nov. 28 by H. L. Mills, Business Manager of the Board of
Education, for a $200.000 issue of 48% 7, school bonds. Dated July 11927.
Due on April 10 as follows: $12,000, 1954 to 1957; $14,000. 1958 to 1964:
$18,000, 1965 to 1967. all incl. Prin. and semi-annual int. payable in
New York City at the Hanover National Bank. Andrew, Streetman,
Logue & Mobley, Houston attorneys, will approve legality of bonds. The
payment of these bonds is guaranteed by the HoustonIndependent School
District which recently annexed this district. A certified check for 2%
par of the bid is a requirement.

HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. 0. Hous-
ton), Tex.-BOND SALE.-A $200.000 issue of school bonds has been
purchased at par by the Sinking Fund of the School District.
(This district was annexed by the Houston Independent School District.)

HARRIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 16
(P.O. Houston), Tex.-BOND SALE.-An issue of $100,000 53 70 school
bonds has recently been sold to the Mercantile Trust & Savings Bank of
Dallas and Kauffman, Smith & Co. of St. Louis for a premium of $8,233,
equal to a price of 108.233.

sr
HART, Oceans County, Mich.-BOND SALE.-John Nuveen & Co'

of Chicago were recently awarded an issue of $53,000 hydro-electric plant
bonds. The bonds bear interest at the rate of 58% % and were sold at par.
Due serially Oct. 1 1929 to 1957 incl.

HASKINS, Wood County, Ohio.-BOND SALE.-The $1,600 5%
sewer construction bonds offered on Oct. 22 (V. 125, p. 2177) were awarded
to the Farmers Savings Bank of Haskins. Dated Sept. 1 1927. Due
Sept. 1 as follows: $400, 1929. and 3300. 1930 to 1933 inclusive.

HAYWARD SCHOOL DISTRICT, Alameda County, Callf.-BOND
OFFERING.-George E. Gross, County Clerk, will receive bids up to the
hour of 10 a. in. on Oct. 31 for the purchase of $72,000 5% school bonds
Denom. $1,000. Dated Oct. 15 1927. Due $2,000 from Oct. 15 1932. to
1957, incl. Prin. and int. (A. dr 0.15), payable at the office of the countY
treasurer in gold. A certified check for 2% of the bid, payable to the
Chairman of the Board of Supervisors must accompany bid.

Financial Statement.
Assessed Value $6,288,175.00
Population Estimated 6,000
Area 11.9 Sq. Miles
Present Bonded Indebtedness $238,000.00
Bonds to be Sold 72,000.00

HIDALGO COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Edinburg),
Tex.-BOND ELECTION.-On Nov. 14 there will be an election held for
the voters to decide on the issuance of $850,000 % road district No. 2
bonds.

HINDS COUNTY (P. 0. Jackson), Miss.-BOND DESCRIPTION.-
The $500,000 issue of road bonds awarded Oct. 10-V. 125 p. 2177-to a
group composed of Otis & CO'. of Cleveland; J. C. Bradford dr Co. of Nash-
ville, and Braun, Bosworth & Co. of Toldeo, as 48%s at a price of 101.013
if further described as follows: Coupon bonds. Denom.. $1.000. Dated
Oct. 1 1926. Due serially from 1927 to 1952. Non-optional. Int.
payable April and Oct. 1.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla. -BOND OFFER-
ING. -Sealed bids will be received until 11 a. m. on November 10 by W.
A. Dickenson, Clerk of the Board of County Commissioners, for two
issues of coupon bonds aggregating $150,000 as follows:
575,000 6% North Tampa Special Road and Bridge District bonds. Dated

Sept. 11927. and due on September 1 as follows: $1,000 1930 to
1934; 52.000, 1935 to 1941: 33,000. 1942 to 1949 and $4,000,
1950 to 1957. all incl. Int. payable on March and September 1.

75,000 road and bridge bonds. Int. rate not to exceed 6%, fn multiple of
% of 1%. Dated Aug. 1 1927. Due on August 1 as follows:
$1.000, 1930 to 1934: 32,000. 1935 to 1941: $3,000. 1942 to 1949
and $4.000, 1950 to 1957. Int. payable on February and August 1.

Denom. $1,000. Prin. and int, payable in New York City in gold.
Principal of bonds may be registered. Bids to be on special forms. Chester
B. Masslich of New York City will furnish legal approval. A 31.500
certified check for each issue, payable to the Clerk of the Board of County
Commissioners, is required.

HOLBROOK SCHOOL DISTRICT (P. 0. Holbrook), Neb.-PRE-
ELECTION SALE.-A 475.000 issue of grammar and high school bonds
has been purchased by the Peters Trust Co. of Omaha subject to an election
to be held on Nov. 15.

HOLBROOK SCHOOL DISTRICT, Fumes County, Neb.-BOND
SALE.-An issue of $71,000 43,5% school building bonds was recently
awarded to the Peters Trust Co. of Omaha at 101.87. Date Jan. 1 1927.
Due serially from 1928-1957, incl.

HOMESTEAD, Dade County, Fla.-BOND SALE.-A $250,000 !SIM
of street and sidewalk bonds has recently been purchased by J. K. Dur-
ranee & Co. of Jacksonville at a price of 87.
HORNELLSVILLE AND ALMOND UNION FREE SCHOOL DI&

TRICT NO. 6 (P. 0. Almond), Allegheny County, N. Y.-BOND SALE.
-The $55,000 5% coupon or registered school bonds offered on Oct. 8
(V. 125. p. 2870) were awarded to the Manufacturers & Traders Peoples
Trust Co. of Buffalo at 107.23, a basis of about 4.34%. Dated Oct. 1
1927. Due Oct. 1 as follows: $1,000, 1929 to 1933 inclusive; $2,000, 1934 to
1943 inclusive; and $3,000, 1944 to 1953 inclusive.
HUNT COUNTY (P. G, Greenville), Tex.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. Nov. 1 by the County Judge for
a $400.000 issue of court house and jail bonds.
HUTCHINSON, Reno County, Kan.-BOND SALE.-The issue of

$37,710.53 48%% coupon or registered internal improvement bonds offered
for sale on Oct. 21-V. 125, p. 2178-was awarded to the Central Trust Co.
of Topeka for a premium of $4.26 per thousand. Dated Oct. 11927. Due
serially in from 1 to 10 years. The following is a complete list of the other
bids and bidders:
Btdder-

Stern Bros. Co., par, accrued interest  
Premium.

Commerce Trust Co., Kansas City, Mo 
Shawnee Invest. Co., Topeka. Kan 
Guaranty Title & Trust Co., Wichita, Kan 
Exchange National Bank, Hutchinson, Kan 

$353371.:.8697001 perper

6Brown-Crummer, Wichita, Kan Less prem. 230..,009500 per 34Per M
Branch-Middlekaupf Co., Wichita, Kan 
ISLIP SCHOOL DISTRICT NO. 11 (P. 0. Ronkonkoma), Suffolk

County, N. Y.-BOND SALE.-The $35,000 coupon or registered school
bonds offered on Oct. 21 (V. 125, p. 2178) were awarded to Sherwood &
Merrifield, Inc.. of N.Y. City, as 48%s at 101.42, a basis of about 4.30%.
Dated Oct. 15 1927. Due Oct. 15 as follows: $1,000, 1928. and $2,000.
1929 to 1945 inclusive.

JACKSON, Jackson County, Mich.-BOND SALE.-Halsey, Stuart
& Co. of Chicago, were recently awarded an issue of $70,000 paving bonds
as 48%s, at a premium of $119 equal to 100.17.
JACKSON COUNTY (P. 0. Brownstown), Ind.-BOND SALE.-
The $8,740 % Fred Duwe et al Washington Township road bonds
offered on Oct. 25-V. 125 p. 2178-were awarded to the Inland Invest-
ment Co. of Indianapolis, at a premium of $197, equal to 102.25 a basis of
about 4.09%. Dated Nov. 1 1927. Due $437 May and Nov. 15 1929.
to 1938, incl.
BOitdhdeerr -bidders were as follows:

City Securities Corp  
Fletcher Savings & Trust Co  

Premium.
ec

Thomas D. Sheerin & Co   

$115734:0000

Fletcher American Co.  

119838:0000

JACKSON COUNTY (P.O. Sylva), N. C.-NOTE OFFERING .-Sealed
bids will be received until noon on Nov. 1 by W. W. Bryson, Clerk of the
Board of County Commissioners, for a 3254,000 issue of coupon improve-
ment notes. Interest rate not to exceed 58%%. Dated Oct. 30 1927.
Due on June 30 1929. Rate to be stated in multiples of % of 1%. Prin.
and semi-ann. int, payable in N. Y. City at the Harriman National Bank.
Reed, Dougherty, Hoyt & Washburn of New York will furnish legal ap-
proval. A certified check payable to the County Treasurer for 2% of the
notes' face value, is required.

JAMESTOWN, Chautauqua County, N. Y.-BOND SALE.-The
535,000 registered sewer bonds offered on Oct. 24-V. 125, p. 2296-were
awarded to Toy. Gilson & Taylor of Jamestown, as 4.10s ,at 100.009, a
basis of about 4.09%, . Dated Dec. 11927. Due $3,500, Dec. 1 1928 to
1937. incl. Other bids were as follows:
Bidder- Rate Bid. Int. Rate.

Sherwood & Merrifield100.22 4.20%
Prudden & Co  100.422 4.25
Gibbons & Co 100.1747 4.20
Pulleyn & Co 100.023 4.40
Farson, Son & Co 100.06 4.35
R. F. De Voe & Co 100.379 4.50
Rutter & Co 100.10 4.20
JEANNETTE SCHOOL DISTRICT, Westmoreland County, Pa.-

BOND OFFERING.-H. M. Garman, District Treasurer, will receive sealed
bids until 8 p. m. (Eastern standard time) Nov. 7 for the purchase of an
issue of $55,000 % school bonds. Denom. $1,000. A certified check,
payable to the order of the District Treasurer for $1,000, is required.
JEFFERSON COUNTY (P. 0. Waurika), Okla.-BOND SALE.-

The $600,000 issue of 4 % road bonds offered for sale on Oct. 15-V. 125.
P. 1870-was awarded to the Taylor-White Co. of Oklahoma City for a
premium of $7.125, equal to 101.18.

JOHNSON CITY, Washington County, Tenn.-BOND SALE.-
Two issues of % bonds aggregating $111.400 have been recently pur-

• chased by the Well, Roth & Irving Co. of Cincinnati. The issues are de-
scribed as follows:
$97,500 improvement bonds. Dated Aug. 1 1927 and due on Aug. 1 as

follows: 36,400, 1928; $5,800, 1929 and 1930: $5.900, 1931; $6.100.
1932 to 1934; 56.700. 1935; 47.500. 1936 and $41,100 in 1947.
Interest payable on Feb. 1 and Aug. 1,

13,900 improvement bonds. Dated July 1 1927 and due on July 1 as fol-
lows: 4100 in 1928, $1,000, 1929 to 1936, and $5.800, 1947. In-
terest payable on Jan. 1 and July 1.

Prin. and semi-annual int. payable in N. Y. City at the Chase Nat. Bank.

KNOXVILLE, Knox County, Tenn.-BOND SALE.-The $169,000
issue of 4 ji % coupon or registered improvement bonds offered for sale on
Oct. 25-V. 125. p.2296-was awarded to E. H. Rollins & Sons of New York
at a price of 101.20, equalling a basis of about 4.30%. Denom. 51,000.
Date Oct. 1 1927. Due on Oct. 1 as follows: $16.000, in 1929 and $17,000
from 1930 to 1938, incl. Prin. and int. (A. & 0.) payable in New York
In gold.

LA GRANDE, Union County, Ore.-BOND SALE.-The $86,567.10
534% improvement bonds offered for sale on Oct. 26-V. 125, p. 2296-
were awarded to George H. Burr, Conrad & Broom of Portland, at a price
of 103.011, a basis of about 5.10%. Dated Oct. 1 1927. Due on Oct. 1
1937 and optional after 1928. Prin. and int, payable at the office of the
city treasurer.

LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 14
• (P. 0. Tavares), Fla.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. on Nov. 15 by T. C. Smythe, Clerk of the Board of County
Commissioners, for a $600.000 issue of 6% road and bridge bonds. Denom.
51,000. Dated July 1 1927. Due $200,000 on July 1 in 1937, 1947 and
1957. Prin. and int. (J. & J.) payable in N. Y. City at the National Bank
of Commerce. Caldwell & Raymond of N. Y. City will furnish legal ap-proval of bonds. A certified check, payable to the Board for 2% of par
of the bid, is required.

LAKE HIGHWAY DISTRICT, (P. 0. Grangeville), Ida.-BOND
SALE.-A $30.000 issue of road bonds has recently beenpurchased by the
Camas Prairie Bank of Grangeville.

LANE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Eugene), Ore.-
BOND SALE.-The $87,000 issue of 48% % refunding bonds offered for
sale on Oct. 25-V. 125, p. 2296-was awarded to Dean Witter & Co. of
Portland, at a price of 101.68. a basis of about 4.38%. Denom. $1,000.
Dated Nov. 1 1927 and due on Nov. 1 as follows: $17,000, 1930 to 1933,
incl., and $19,000 in 1934.

LAKEWOOD SCHOOL DISTRICT, Cuyahoga County, Ohio.-
BOND SALE.-The $35.000 school bonds offered on Oct. 24-V. 125.
p. 2178-were awarded to the Guardian Trust Co. of Cleveland. as 048,
at a premium of $6900. equal to 100.19,a basis of about 4.22%. Dated
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Oct. 1 1927. Due Oct. 1 as follows: $2,000, 1929 to 1941, incl., and $3,000.
1942 to 1944, incl.

Following is a complete list of bids and bidders submitted:
Rate Amount

Name of Bidder- of Interest.
Detroit Trust Co., Detroit, Mich 4% %
Guardian Trust Co., Cleveland, Ohio 
A. B. Leach & Co., Chicago, Ill  

ri $331 ,0269f
35,240.00

Otis & Co., Cleveland. Ohio 35,506.00
Paine, Webber & Co., Chicago, Ill 35,007.00
Seasongood & Mayer, Cincinnati, Ohio 4 4 o 35,527.00
Stranahan, Harris 4 Oatis, Toledo, Ohio._ 434% 35,292.60
Taylor, Wilson & Co., Cincinnati, Ohio 434% 35,574.00
W. K. Terry & Co., Toledo, Ohio 434 % 35,658.00

LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Cheyenne),
Wyo.-BOND SALE.-The $450,000 issue of coupon school building bonds
offered for sale on Oct. 20-V. 125, p. 1870-was awarded to the State of
Wyoming as 4% bonds at par. Denom. $1,000. Dated Oct. 1 1927 and
due on Oct. 1 as follows: $24,000 from 1928 to 1930 incl.; $12,000, 1931 to
1933 incl., and $18,000, 1934 to 1952 incl. Interest payable Apr. 1 & Oct. 1.
Names of Other Bidders Price -

American ational Bank, Cheyenne $456,025.50 435%
Peck-Brown & Co., Denver  454,684.50 434%
E. H. Rollins & Sons. Denver  455,130.00 434%
Stock Growers National Bank, Cheyenne  454,701.00 434%
United States National Co., Denver  453,483.00 44 %
Geo. W. Vallery & Co., Denver  454,701.00 434 %

LAREDO, Webb County, Tex.-MATURITY.-The $312,000 issue
of 5% city bonds which was sold on Oct. 4-V. 125, p. 2007-is due and
payable on Nov. 1 as follows: $8,000 in 1928, from 1930 to 1932, from 1934
to 1936, from 1938 to 1940, 1942, to 1944, 1946 to 1948, 1950 to 1952,
1954 to 1956, 1958 to 1960, and from 1962 to 1966; $7,000. due in 1929,
1933, 1937, 1941, 1945, 1949, 1953, 1957 and 1961; $9,000, due in 1967.
Premium paid was $18,052, equal to 105.78. a basis of about 4.48%•
The above bonds are now being offered by Taylor, Ewart & Co. of

Chicago, priced to yield from 4.40 to 4.60%. Direct obligations of the
entire city and exempt from Federal income taxes.
LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND SALE.-

The $200,000 issue of series A road improvement bonds was awarded at
public auction on Oct. 26-V. 125, p. 2296-to the Meridian Finance Corp.
of Meridian, as 434% bonds for a premium of $1,875, equal to 100.94, a
basis of about 4.42%. Denom. $1,000. Dated Jan. 1 1928. Due $4,000
from 1928 to 1932: $8,000 from 1933 to 1942 and $10,000 from 1943 to 1952,
all inclusive.
LEWISBURG SCHOOL DISTRICT, Union County, Pa.-BOND

OFFERING.-Grace S. Drum, Secretary Board of School Directors, will
receive sealed bids until Nov. 8 for the purchase of an issue of.$117,000 5%
school bonds. The bonds are in denominations of $1,000 and $10 and
mature on Jan. 20 1954; optional in 1929.
LOCHMOOR, Mich.-BOND OFFERING.-Phillip F. Allard, Village

Clerk, will receive sealed bids until 8 p. m. Nov. 1 for the purchase of the
following special assessment lateral water main bonds, interest rate not
to exceed 6 %:
$2,500 RollNo. 15 bonds. Due $500 Nov. 1 1928 to 1932 inclusive.
2.500 Roll No. 16 bonds. Due $500 Nov. 1 1928 to 1932 inclusive.
2.500 Roll No. 17 bonds. Due $500 Nov. 1 1928 to 1932 inclusive.
2.500 Roll No. 18 bonds. Due $500 Nov. 1 1928 to 1932 inclusive.
2,500 Roll No. 19 bonds. Due 5500 Nov. 1 1928 to 1932 inclusive.
2,500 Roll No. 20 bonds. Due 5500 Nov. 1 1928 to 1932 inclusive.
2,000 Roil No. 21 bonds. Due $400 Nov. 1 1928 to 1932 inclusive.
2,000 Roll No. 22 bonds. Due $400 Nov. 1 1928 to 1932 inclusive.
Dated Nov. 11927. A certified check, payable to the order of the Village

Treasurer for 5% of the bonds offered, is required.
LUFKIN, Angelina County, Tex.-BONDS REGISTERED.--On

Oct. 20 G. N. Holton, the State Comptroller of Texas, registered the fol-
lowing 5 issues of 534% bonds, aggregating $300,000:
$125,000 street improvement bonds. $20,000 fire station bonds.

85,000 water works bonds. 20,000 incinerator bonds.
50,000 sewer improvement bonds.
LUZERNE.HADLEY FIRE DISTRICT (P. 0. Glens Falls), Warren

County, N. Y.-BOND SALE-Rutter & Co. of New York City, were
awarded at public auction on Oct. 25, an issue of $25,000 fire bonds at
5s, at 100.50, a basis of about 

4.87%. 
Date Nov. 1 1927. Denom. $1,000

and $500. Due 32,500, Feb. 1 1928 to 1937, incl. Prin. and int. payable
at the Corinth National Bank, Corinth. Legality approved by Clay,
Dillon & Vandewater of New York City.
McGEHEE SPECIAL SCHOOL DISTRICT, Desha County, Ark.-

BOND OFFERING.-Sealed bids will be received until Nov. 4 by R. B.
Stone, President of the Board of Directors, for a $20,000 issue of 6%
school bonds.

McKEES ROCKS SCHOOL DISTRICT, Allegheny County.-BOND
SALE.-The $100,000 4% % coupon or registered school bonds offered on
Oct. 17-V. 125 p. 1871-were awarded to R. M. Snyder & Co. of Phila-
delphia, at a premium of $3,900 equal to 103.90, a basis of about 4.01%.
Dated Oct. 1 1927. Due 125.000, Oct. 1 1953 to 1956, incl.
MANATEE, Manatee County, Fla.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. on Nov. 22 by City Clerk Chas. J.
Majory, for a $50,000 issue of 6% capital funding bonds. Denom. $1,000.
Prin. and semi-ann. int. payable in New York City, at the Bank of America.
Thomson, Wood & Hoffman of New York City will furnish legal approval.
A certified check for 2% of the bid is required as good faith.
(These bonds are part of the total authorized issue of $150.000.)
MANSFIELD, Richland County, Ohio. -BOND OFFERING. -P. L.

Kelley. City Auditor, will receive sealed bids until 1 p. m. Nov. 14 for the
purchase of an issue of $14,000 534 % storm water drain bonds. Dated
DM 11927. Denom. $1,000. Due $1,000 April and Oct. 1 1929 to 1935
inclusive. A certified check payable to the order of the City of Mansfield
for 2% of the bonds offered is required.
MANSFIELD SCHOOL DISTRICT, Geoga County, Pa.-BOND

OFFERING.-Lyman D. Goodspeed, Secretary Board of School Directors,
will receive sealed bids until 7:30 p. m. Nov. 10, for the purchase of an issue
of $11,500 4.40% school bonds. Dated Nov. 1 1927. Denoms. $500.
Due Nov. 1, as follows: $2,000, 1928 and 1929: and $2,500. 1930 to 1932 incl.
MARSHALL, HARRISON COUNTY, Tex.-BOND SALE.-The

$83.000 issue of 4% % serial refunding bonds offered for sale on Oct. 25-
V. 125, P. 2179-was awarded to the Weil, Rath & Irving Co. of Toledo
for a price of 100.22, a basis of about 4.72%. Denom. $500 and $1,000.
Dated Jan. 1 1928. Due on Jan. 1 as follows: $1,000 from 1929 to 1939:
$1,500 from 1940 to 1947; $2,000 from 1948 to 1952: $2.500 in 1953 and 1954;
$3,000 from 1955 to 1960; $3,500 in 1961 and 1962. and $4,000 from 1963
to 1967. Optional 10 years after date. Prin. and int. (J. dr J. 1) payable
at the Hanover National Bank, New York City.
MARTIN COUNTY (P.O. Stuart), Fla.-BOND SALE.-The $50.000

issue of 6% coupon Board of Instruction bonds offered for sale on Oct. 14
-v. 125, p. 2008-was awarded to the Florida Municipal Investment Co.
of West Palm Beach, at par. Denom. $1,000. Dated Sept. 1 1927 and
due $2,000 from Sept. 1 1929 to 1953, incl. Prin. and int. (M. & S.) Pay-
able at the Seaboard National Bank in New York City.

MASSACHUSETTS (State of). -BOND OFFERING.-William S.
Youngman, Treasurer and Receiver-General, will receive sealed bids until
12 m. Nov. 7 for the purchase of an issue a $1,000,000 registered serial
bonds, described as follows:
$750,000 334 % Metropolitan additional water bonds. Due $50,000 Jan. 1

1928 to 1942 inclusive.
250.0004% Metropolitan additional water bonds. Due $50,000 Jan. 1

1943 to 1947 inclusive.
Principal and interest payable in gold. A copy of the opinion of the At-

torney-General affirming the legality of the issue will be furnished the suc-
cessful bidders. A certified check payable to the order of the above-men-
tioned official, and drawn upon a national bank or trust company doing busi-
ness in the State of Massachusetts or in the City of New York, for 2% of
the amount of bonds bid for, is required.
MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Mas.

sena) St. Lawrence County, N. Y.-BOND OFFERING.-A. W. Fortune
District Clerk, will receive sealed bids until 2 p. m. Nov. 4, for the purchase
of an issue of $300,000 434 % school bonds. Dated Nov. 11927. Denoms.
$1,000. Due $10,000 Nov. 1 1928 to 1957, incl. Prin. and int. (M. & N.)

Payable in gold at the First National Bank & Trust Co. of Massena. A
certified check payable to the order of the District Treasurer, for 5% of the
bonds offered is required.

MAYSVILLE, Mason County, Ky.-BOND ELECTION.-At the reg-
ular election to be held on Nov. 8 the qualified voters of the city will be
called to pass upon the proposition of incurring an indebtedness of $90,000
for the construction of a new bridge and for the extension and construction
of a modern sewerage system. Bonds are to bear 434% int. rate and will
mature serially from 1928 to 1957.

MIDDLETOWN HIGH SCHOOL DISTRICT NO. 17 (P.O. Margaret.
ville) Delaware County, N. Y.-BOND OFFERING.-Leslie Dumond,
Clerk Board of Trustees, will receive sealed bids until 12 m. Nov. 5, for
the purchase of an issue of $48,000 5% school bonds. ' To be dated on day
of issue. Denom. $1,000. Due $2,000 Dec. 1 1928 to 1951, incl. A certified
check for 10% of the bonds offered is required.

MILTON, Wood County, Ohio.-BOND ELECTION.-At the regular
annual election held on Nov. 8 the electors will be asked to approve or re-
ject theissuance of $18,500 bonds for the purpose of improving, enlarging
and extending the local water works system.

MILTON, Van Buren County, Iowa.-BONDS VOTED.-At a special
election held on Oct. 20 the voters authorized the issuance of $48,000
in bonds to cover the cost of the erection of a new grade and high
school building. The count was 400 to 84.

MONROE, Union County, N. C.-BOND SALE.-The $200,000 ISSUe
of 534 % public improvement bonds offered for sale on Oct. 18-V. 125, p.
2009-was awarded to W. K. Terry & Co. of Toledo, for a premium of
$10,877.50. equal to 105.43, a basis of about 4.82%. Denom. $1,000.
Dated Oct. 1 1927 and due on Oct. 1 as follows: $4,000, 1930 to 1939:
$6.000, 1940 to 1954 and $7,000, 1955 to 1964, incl. Prin. and int. .
(A. & 0.) payable in New York at the Hanover National Bank.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
Seasongood & Mayer of Cincinnati, were awarded on Oct. 21, the following
two issues of 434% bonds, aggregating $883,000:
$555,000 bridge construction bonds. Dated Jan. 1 1927. Due $23,000

Jan. 31 in each of the years 1932, 1937, 1947 and 1952; $20,000
Jan. 311942; $25,000 Jan. 1 1943; and $22,000 Jan. 31 in each
of the remaining years from 1928 to 1951.

328,000 Children's Home bonds. Dated Jan. 1 1927. Due July 31 as
follows: 9316,000, 1928 to 1932, incl.; $10,000, 1933 to 1944, incl.,
and $16,000, 1945 to 1952, incl.

MONTGOMERY COUNTY (P. 0. Troy), N. C.-BOND OFFERING.
-Sealed bids will be received until 10 a. m. on Nov. 7 by County Clerk
E. H. Wood, for two issues of 4% % bonds, aggregating $120,000 as follows:
$80,000 school building bonds. Due $2,000, 1930 to 1939: 53,000, 1940 to

1949 and $6,000, 1950 to 1954, incl.
40,000 funding bonds. Due $2,000, 1929 to 1933; $3,000. 1934 to 1938 and

55,000. 1939 to 1941, incl.
Dated Dec. 1 1927. Int. payable semi-annually. Bids to be on special

forms furnished by the Clerk.

MONTGOMERY COUNTY (P. 0. Conroe), Texas.-BOND DE-
SCRIPTION.-The $130,000 issue of 534% special road bonds sold on Oct.
11-V. 125, p. 2297-to the Hanchett Bond Co. of Chicago, and the Thomas
Investment Co. of Dallas, at a price of 106.97, is further described as
follows: Dated Aug. 10 1927. Denom. $1,000. Due $5,000 yearly from
Aug. 10 1932 to 1957. Prin. and int. (F. & A.) payable in New York City.
Basis of about 4.90%.

MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. 0. Moores"
town), Missaukee County, N. J.-BOND SALE.-The $40,000 434%
coupon or registered school bonds offered on Oct. 26 (V. 125, p. 2179) were
awarded to C. C. Collings & Co. of Philadelphia at a premium of $498.52.
equal to 101.24, a basis of about 4.35%. Dated July 1 1927. Due 52,000
July 15 1928 to 1947 incl.

MORROW COUNTY (P. 0. Mount Gilead) Ohio.-BOND SALE.
The following issues of 5% coupon road bonds, aggregating $22,582.88
offered on Oct. 20-V. 125, p. 2179-were awarded to V. L. Slayton &
Co. of Toledo, at a premium of $471, equal to 102.08, a basis of about
4.62 %:
$11.446.41 Township's portion bonds. Due Sept. 1 as follows: 51.109.41,

1928. and $1.150, 1929 to 1937, incl.
11,136.47 special assessment bonds. Due Sept. 1 as follows: $786.47,

1928. and 51,150, 1929 to 1937, incl.
Dated Nov. 15 1927. Other bids were as follows:
Bidder- Premium.

Seasongood & Mayer  $463
Peoples Savings Bank  Par

MOUNT CLEMENS, Macomb County, Mich.-ADDITIONAL IN-
FORMATION.-The principal and interest (A. & 0. 15) of the 5641.000
4% coupon water works bonds awarded to the First National Bank of
Mount Clemens at par-V. 125. P. 2179-is payable at the First National
Bank, Detroit. The bonds are coupon and are now being offered
by the Harris Trust & Savings Bank of Chicago, at prices ranging from
99.86 for the 1930 maturity to 99.14 for the 1957 maturity to yield about
4.05%. The bonds according to the official offering circular, are in the
opinion of counsel, direct general obligations of the entire city and are
payable from taxes levied against all the taxable property therein.

Financial Statement (As Officially Reported).
Real value of taxable property, estimated $40,000,000
Assessed valuation for taxation  21.390.590
Total debt (this issue included)  865,000
Less water debt $746,000
Net debt  119,000
Population. estimated, 15,000; population, 1920 census, 9,488.

MULHALL, Logan County, Okla.-BOND OFFERING.-Sealed bids
will be received up to the hour of 3 p. m. on Oct. 31 by J. Jay Estus. Town
Clerk, for two issues of bonds, aggregating $22,000 as follows: 520.000
waterworks bonds and $2,000 fire equipment bonds.

MUSCATINE, Muscatine County, Iowa.-BOND SALE.-An issue
of $4,448.38 series A palg bonds has been sold to the contractor. Denom.
$500. Dated Nov. 1 1977 and due on Nov. 11934. Optional after 1928.
Prin. and int. payable at office of City Treasurer.

NANTICOKE, Luxerne County, Pa.-BOND OFFERING.-Prank
Wadzinski, City Clerk, will offer at public auction on Nov. 15 at 7.30 p. m.
570.000 5% street paving bonds. Dated Sept. 15 1927. Denom. $500 and
$100. Due Sept. 15 1937. Principal and interest payable March and
Sept. 15. The bonds will not be sold for less than par and accrued interest
from Sept. 15 1927.

NASHUA, Hillsborough County, N. H.-LOAN OFFERING.-Sealed
bids will be received by the City Treasurer until 10 al m. Nov. 2 for the
purchase on a discount basis of a $50,000 temporary loan. The loan is
dated Nov. 4 1927 and payable April 5 1928.

NEVADA IRRIGATION DISTRICT (P. 0. Grass Valley), Calif.-
BOND SALE.-An issue of 51,214,000 534% coupon serial irrigation gold
bonds has recently been sold to Whitney, Carter & Co. of San Francisco.
Denom. $1,0e0. Dated July 11926. Due as follows: $25,000 July 1 1933:
$50.000 July 1 1934: $100,000 July 11935: 590.000 July 1 1936 to 1939, incl.:
$55,000 July 1 1940 to 1944, incl.; $80,000 July 11945; $20,000 July 1 1946:
$13,000 July 1 1947 to 1950, incl.: $52,000 July 11951; $10,000 July 1 1956
to 1958, incl.; $25.000 July 1 1961 to 1962, incl.. and $40,000 July 1 1963
to 1965, incl. Prin. and int. (J. & J.) payable at the office of the district
treasurer in Nevada County, or at the New York Trust Co. in New York. 1

NASHVILLE Davidson County, Tenn.-BOND OFFERING.-8ealed
bids will be received until 10 a. m. on Nov. 8 by City Clerk S. H. McKay,
for a4300.000 issue of series B coupon sanitary sewer bonds. Int, rate not
to exceed 6%, rate to be in multiples of 34 of 1% and to be the same for the
entire issue. Denom. $1,000. Dated Nov. 1 1927 and due on Nov. 1 as
follows: $4,000, 1928 to 1932: $5,000. 1933 to 1937: $6,000, 1938 to 1942:
57,000. 1943 to 1947: $8,000, 1948 to 1952; 59,000, 1953 to 1957; $10,000,
1958 to 1962, and $11,000, 1963 to 1967, all incl. Principal of bonds may
be registered. Prin. and int. (M. & N.) payable in New York City at the
National Park Bank or at the office of the city treasurer. Caldwell &
Raymond of New York City will furnish the legal approval. Special forms
for bids will be supplied by the Clerk or the U. S. Mortgage & Trust Co. in
New York. A certified check for 2% of the face value of the bid, is required
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Real and personal property, 1926
Tax rate (per $1,000), fiscal year 1927 

Population, Census of 1920, 5,000; estimated, 1927, 5,800.

Financial Statement.
(As of October 1 1927)

Real and personal property owned by the city
True value of real and personal property in

estimated 
Assessed valuation of property for 1927 
Total Bonded Debt (including these bonds)
Waterworks bonds included above 
Electric light debt included above 
Street impt. and sidewalk bonds included above

for which adequate special assessments have
been levied 

School building and impt. notes Chapter 224,
Private Acts of 1927 

Park bonds of 1927 included above, Chapter
426, Private Acts of 1927 

municipality

$3,666,000.00
328,000.00

705,000.00

800,000.00

725,000.00

825,000,000.00

200,000,000.00
166,404,540.00
16,338,000.00

$6,224,000.00
Net bonded debt $10,114.000.00
Sinking fund (ordinary) Oct. 1 1927, (cash)-__ $144,069.93
Sinking fund investment  325,190.74

$469,260.67
Special sinking funds created by Special Assessments or Tax

levies  247,116.40
Uncollected taxes  2,336,129.98

Population, Government Census 1920, 118,342.
Estimated Government Census, 1925, 136.230.
Tax rate 1927, 20 mills.
NEWARK, Licking County, Ohio.-BOND SALE.-The $200,000

grade crossing elimination bonds offered on Oct. 26 (V. 125, 13. 1871) were
awarded to the William R. Compton Co. of Chicago as 4%s at a premium
sof $1.893, equal to 100.94. a basis of about 4.14%. Dated Oct. 11927.
Due Oct. 1 as follows: $6,000, 1929: $7,000. 1930 and 1931: 36.000, 1932;
37.000, 1933 and 1934; $6,000. 1935; $7,000, 1936 and 1937; 36.000. 1938:
37,000, 1939 and 1940: $6,000, 1941; 87.000, 1942 and 1943; 86,000, 1944:
17,000, 1945 and 1946; $6,000, 1947; $7,000. 1948 and 1949; $6,000, 1950,
37.000, 1951 and 1952: 36.000, 1953; $7,000, 1954 and 1955; $6,000. 1956
and $7,000, 1957 and 1958.
NEW HAMPTON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. 0.

New Hampton), Iowa.-BOND SALE.-A $3,000 issue of school bonds
has recently been purchased by an unknown investor.
NEW KENSINGTON, Westmoreland County, Pa.-BOND SALE.

The $22,500 43. % borough bonds offered on Oct. 18-V. 125. p. 1872-were
awarded to S. M. Vockel & Co. of Philadelphia, at a premium of $710.33,
equal to 103.15 a basis of about 4.07%. Dated July 1 1927. Due July
1 as follows: $3,500, 1930; $4,000, 1933; $7,000. 1936; and $8,000. 1943.
NEWPORT TOWNSHIP SCHOOL DISTRICT (P. 0. Wanamie)

Luzerne County, Pa.-BOND OFFERING.-C. E. Moore, District
Secretary, will sell at public auction at 7 pl. m. Nov. 14, an issue of $25,000
4,4% school bonds. Dated Nov. 14 1927. Denom. $500. Due $2,500
Nov 14 1935 to 1944, incl.
NORFOLK, Madison County, Neb.-BOND SALE.-A $69,000 issue

of 434% refunding bonds was recently, sold to the Security State Bank of
Norfolk for a premium of $441.50, equal to 100.64. a basis of about 4.43%
Due on Dec. 1 1937 and optional after Dec. 1 1932.
NORTH TONAWANDA, Niagara County, N. Y.-BOND SALE.-

A syndicate composed of George B. Gibbons & Co., of New York City.
the Manufacturers dr Traders Peoples Trust Co., and the Marine Trust
Co., both of Buffalo, were awarded the 3359000 4;1% sewer bonds offered
on Oct. 17-V. 125, p. 2179-at 101.34, a basis of about 4.18%. Dated
July 1 1927. Due July 1 as follows: $9,000, 1937, and $10,000, 1938 to
1972, incl. The above corrects the report given in V. 125. p. 2298.

NUECES COUNTY NAVIGATION DISTRICT (P. 0. Corpus
Christi), Texas.-BOND ELECTION-A special election will be held on
Nov. 26 for the purpose of voting on the proposition of issuing $1,500,000
in bonds for navigation purposes.
OAKES, Dickey County, N. Dak.--BOND SALE.-The $20,000 issue

of 5.1i% coupon water works bonds offered for sale on Oct. 17 (V. 125. 11•
2179) was awarded to Paine, Webber & Co. of Minneapolis for a premium
of $1,130, equal to 105.65, a basis of about 4.94%. Denom. $500. Dated
June 1 1927 and due 51,000 on June 1 from 1932 to 1951 incl. The only
other bidder was the Drake-Jones Co. of Minneapolis, offering a premium of
$801, equal to 104.002.
OAKPARK SCHOOL DISTRICT, Emanuel County, Ga.-BOND

OFFERING.-Sealed bids will be received by G. C. Williamson, District
Secretary, at the office of I. W. Rountree, attorney, in Swainsboro, until
11 a. m. on Nov. 9 for the purchaselif *12,0005% school bonds. Denom.
$400. Dated Nov. 1 1927 and due $4400 Nov. 1 1928 to 1957, incl. Prin.
and int. (Nov. 1) payable in New York City.

OAKWOOD, Paulding County, Ohio.-BOND OFFERING.-A. C.
Bergman, Village Clerk, will receive sealed bids until 12 m. Nov. 30 for the
purchase of an issue of $35,000 5% % water works bonds. Dated July 15
1926. Denom. $1,000. Due Oct. 1 as follows: $2.000, 1940. and $3,000,
1941 to 1951 incl. A certified check, payable to the order of the Village
Treasurer for 5% of the bonds offered, is required.Proeeedings inrefencere
to the issuance and sale of this issue of bonds have been prepared by W. M.
Matthews of Matthews & Matthews, and have been approved by D. W. &
A. S. Iddings and Peck. Schaeffer & Williams, and the approving opinion
of these legal firms will be furnished to the successful bidder at his cost.
ODESSA, Ector County, Texas.-BONDS VOTED.-At a special

election held recently the qualified citizens passed the proposition of issuing
$157,000 in city bonds by a largo majority.

OKLAHOMA CITY, Oklahoma County, Okla.-BOND ELECTION.-
On Nov. 29 a special election will be held for the purpose of having the auth-
orized voters pass upon the proposition of issuing $4,344,000 in bonds for
various municipal purposes.

ORANGE COUNTY (P. 0. Orlando), Fla.-BOND DESCRIPTION.
-The $3300,000 issue of public instruction bonds recently purchased (V. 125,
p. 2180) by W. L. Slayton & Co. of Toledo is further described as follows:
534 7 coupon bonds, maturing on July 1 as follows: 510,000. 193010 1956,
and 330.000 in 1957. Bonds were sold for a $12,000 discount, equal to
96. a basis of about 5.90%. Prin. and int. payable in N. V. City at the
Hanover National Bank.

OXFORD, Oakland County, Mich.-BONDS VOTED. -At an election
held on Oct. 21 the voters unanimously approved the issuance of $175,000
bonds for the purpose of building a new grade school and remodeling
the present high school structure.

OXFORD SCHOOL DISTRICT, Mich.-BOND OFFERING.-Sealed
bids will be received by the Secretary, Board of Education, until 8 11 nl.
Nov. 4. for the purchase of an issue 0(3175,000 school bonds. Due March 1,
as follows: $4,000, 1929 to 1935, incl.; $5,000, 1936 to 1941, incl.; $6,000,
1942 to 1946, incl.; $7,000, 1947 to 1951, incl.; $8,000, 1952 to 1956, incl.;
and $12,000, 1957.

OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 9 (P. 0.
Oyster Bay), Nassau County, N. Y.-FINANCIAL STATEMENT.-
In connection with the proposed sale of $650,000 4 3. % coupon or registered
school bonds on Oct. 31, full particulars of which appeared in V. 125, P.
2298. we are now in receipt of the following statement showing the financial
condition of the district at the present time:
Gross debt-Bonds  $57,000
Floating debt (including temporary bonds)  None
Deductions (sinking funds)  izr None

Net debt 
Bonds to be issued 
Floating debt to be funded by such bonds

$57.000
650,000
None

Net debt including bonds to be issued  $707,000
Assessed valuation-Real property, incl. improvements, 1927-$8,102,105

Personal property, 1927  187,800
Special franchise  141,653

Total  $8,431,558
  8.169,270

$12.00

PALESTINE, Anderson County, Tex.-BONDS VOTED.-At a
special election held on Oct. 22, the voters authorized the issuance of $125,-
000 in bonds to purchase the sewer system from the private owners by a
of 365 to 35.
PALM BEACH COUNTY (P.O. West Palm Beach), Fla.-BOND OF-

FERING.-Sealed bids will be received until 2 p. m. on Nov. 2 by Fred E.
Fenno, Clerk of the Board of County Commissioners, for $800,000 5%
coupon road and bridge bonds. Denom. $1.000. Dated June 1 1927 and
due on June 1 as follows: $38.000, 1932; $40,000, 1933; $42,000, 1934;
344.000, 1935: 348.000, 1936; $53,000, 1937; $54,000, 1938; 559.000. 1939;
564,000, 1940 and 1941; $61,000, 1942; 358.000. 1943; $48,000 1944; 438,-
000, 1945; $33.000, 1946, and $28,000. 1947 and 1948. Prin. and int.
(J. & D.) payable in gold in N. Y. City at the Seaboard National Bank..
Caldwell & Raymond of N. Y. City will furnish the legal approval. A cer-
tified check, payable to the county, for 2% of the bid is required.

PALM BEACH COUNTY (P. 0. West Palm Beach), Fla.-BOND
OFFERINO.-Sealed bids will be received by Joseph A. Youngblood,
Superintendent of the Board of Public Instruction, until noon on Nov. 3
for the purchase of 8500.000 617,, Board of Public Instruction funding bonds.
Due and payable as follows: $25,000 in 1930 and 1931 and 1630,000 from
1932 to 1946. incl. A certified check for $10,000 must accompany each bid.

PANHANDLE INDEPENDENT SCHOOL DISTRICT (P. 0. Pan-
handle), Tex.-MATURITY-The $175,000 issue of 4% % school bonds
purchased recently-V. 125, p. 2298-by H. C. Burt & Co. of Houston
at a price of 101.11 is due and payable as follows: $4,000 from 1928 to
1952 and $5,000 from 1953 to 1957, incl. The basis is about 4.57%.

PARAGOULD SPECIAL SCHOOL DISTRICT NO. 1, Greene
County, Ark.-BOND SALE.-The $40,000 issue of 6% school bonds of-
fered for sale on Oct. 8 (V. 125. P. 1743) was purchased by M. W. Elkins
& Co. of Little Rock. Bonds mature in 1947.

PARMA VILLAGE SCHOOL DISTRICT, Cuyahoga County, O.-
BOND OFFERING.-Sealad bids will be received by the Board of Education
until 1 p. m. (Eastern.standard time) Nov. 15 for the purchase of an issue
of $464,000 school building bonds, interest rate not to exceed 4 Ni %. Dated
Nov. 15 1927. Denom. $1,000. Due as follows: $10.000, April and Oct. 1
1928 to 1946 incl.. and $10,000, April and $11,000 Oct. 1 1947 to 1950 incl.
Principal and interest (A. & 0.) payable at the Pearl Street Savings & Trust
Co. of Cleveland. Any bidder desiring to do so may present a bid for such
bonds based upon their bearing a different rate of interest than that specified
above, provided that when a fractional rate is bid such fraction shall be
% of 1% or multiples thereof. If bids are received based on a different
rate of interest than that specified above, the bonds will be awarded to the
highest responsible bidder offering not less than par and accrued interest,
based upon the lowest rate of interest. A certified check, payable to the
order of the Clerk Board of Education for $10,000, is required. Legality
approved by Squire, Sanders & Dempsey of Cleveland.

PERRY TOWNSHIP (P. 0. Perry), Lake County, Ohio.-BOND
OFFERING.-Harry A. Tuttle, Township Clerk, will receive sealed bids
until 7 p. m. (Eastern standard time) Nov. 14 for the purchase of an issue
of $5,000 5%_% column fire apparatus bonds. Dated Nov. 15 1927. De-
nom. $500. Due $500 Oct. 1 1928 to 1937 inclusive. Prin. and int. (A. & 0.)
Payable at the Exchange Bank of Madison, Madison, Ohio. A certified
check, payable to the order of the Township Clerk, for $150 is required.

PERTH AMBOY, Middlesex County, N. J.-BOND SALE.-The four
issues of 431% bonds offered on Oct. 27-V. 125, p. 2180-were awarded
as follows:
$205,000 temporary improvement bonds to the Bankers Trust Co. of N. Y.

City at a premium of $2,703.95, equal to 101.31, a basis of about
4.28%. Due Nov. 15 1930.

102,000 street improvement bonds (*104.000 offered) to E. H. Rollins &
Sons of N. Y. City and Pulleyn & Co., jointly, paying $104,752,
equal to 102.69, a basis of about 4.39%. Due Nov. 15 as follows:
$6,000, 1929 to 1936 incl.; $7,000, 1937 to 1943 incl., and $5,000,
1944.

To the First National Bank of Perth Amboy:
$28.000 general improvement bonds at a premium of $384.15, qqual to

101.37, a basis of about 4.47%. Due Nov. 15 as follows: $3,000,
192910 1936 incl.; and $4,000, 1937.

15,000 temporary improvement bonds at a premium of $214.50, equal to
101.43, a basis of about 4.42%. Due Nov. 15 1932.

PHENIX CITY, Lee County, Ala.-BOND SALE.-The $50,000 issue
of 534% school bonds offered for sale on Oct. 3 (V. 125, p. 1614) was pur-
chased by, Brandon & Waddell of New York at a price of 101. Dated
June 1 1927. Bonds to be furnished by purchaser.

PICHER, Ottawa County, Okla.-BONDS REJECTED.-At a special
election held on Oct. 18 the voters overwhelmingly rejected the proposal
to issue 566.000 in bonds for the installation of a business district storm
sewer aid other sewer system improvements. The actual vote was 387
to 57.

PLAINFIELD, Union County, N. J.-BOND OFFERING.-George
B. Wean. City Clerk, will receive sealed bids until 8:30 p. m. Nov. 7 for the
purchase of an issue of coupon or registered schqp1 bonds, interest rate not
to exceed 5%; no more bonds lobe awarded than will produce a premium of
$1,000 over $95,000. Dated Dec. 11927. Denom. $1,000. Due $5,000
Dec. 1 1929 to 1947 inclusive. Prin. and int. (J. & D.) payable in gold at
the office of the City Treasurer. A certified check payable to the order of
the City Treasurer, for 2% of the bonds bid for, is required. Legality ap-
proved by Clay, Dillon & Vandewater of New York City.

PLANT CITY, Hillsborough County, Fla.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on November 14 by, City Manager
E. H. Thompson for two issues of 6% bonds aggregating $35,000 as follows:
$25.000 street improvement bonds. Dated Sept. 1 1927, and due on

September 1 as follows: $3,000. 1929; 02.000, 1930; $3,000, 1931;
$2,000, 1932: 53,000. 1933: 52.000, 1934; $3,000, 1935 and 1936
and 54.000. 1937. A 31.000 certified check, payable to the City'
Manager, is required.

410,000 street improvement bonds. Dated Jan, 1 1927, and due on Jan.
1 1933. A $500 certified check, also payable to above, must accompany bid.
The entire check for $1,500 is required on a collective bid. Prin. and .nt.

payable in New York at the National City Bank, Legal opinion expenses
to be furnished by purchaser.

PLYMOUTH,Wayne County, Mich.-liOND OFFERING.-W1Illam
Weltner. Village Manager, will receive sealed bids until 7 p. m. (eastern
standard time) November 7, for the purchase of the following 19.411CA of
bonds aggregating $68,000:
$334,000 general obligation bonds.
25,000 water improvement bonds.
9.000 sewer and paving honds.
The bonds are dated Nov. 15, 1927.

POLK COUNTY SCHOOL DISTRICT (P. 0. Bartow), Fla.-BOND
SALE.-The two issues of bonds offered for sale on Oct. 21-V. 125 P. 1872
-were awarded as follows: $280,000 % school bonds to the Hanchett
Bond Co. of Chicago at 100.40, a basis of about 000000%. Due $10,000
from Oct. 11930, to 1957. incl.; 40,000 6% school bonds to Prudden & Co.
and the Brown-Cummer Co. at 95.60. (This issue was advertised as being
for $15.000 and matured as such.) Denom. $1,000. Dated 1 1927.
Prin. and int. (A. & 0.). payable at the National Park Bank in New York.
The following is a complete list of the other bidders:

Caldwell & Co., Nashville; W. L. Slayton & Co.. Toledo; C. W. McNear Co.,
Chicago; Bohmer Reinhart & Co.. Cincinnati; Morris Mather & Co.,
Chicago; Provident Savings Bank & Trust Co., Cincinnati; Ryan Suther-
land Co., Toledo; Seasongood & Mayer, Cincinnati; Spitzer Rorich Co.,
Toledo; Wright Warlow Co., Orlando; G. B. Sawyers Co., Jacksonville;
Polk County Trust Co., Lakeland.

PONTIAC, Oakland County, Mich.-BOND ELECTION-A special
election will be held on Nov. 15 for the purpose of voting on the proposition
of issuing $2,000,000 bonds to pay for the construction of two junior high
schools, two elementary schools and additions to the present school build-
ings.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND SALE.-The
Fletcher American Co. of Indianapolis was awarded on Oct. 25 the following
two issues of 434% bonds aggregating $22,100:
$14,600 Washington Township bonds at 102.22.

7,500 Liberty Township bonds at 102.20.
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PORTO RICO (Government of).-BOND SALE.-An issue of $475,000
44% registered Series "MM" to "SS" irrigation bonds was awarded to a
syndicate composed of Hallgarten & Co., Blair & Co., Inc., Hornblower &
Weeks and the Chase Securities Corp., all of New York, on Oct. 27 for their 

3.joint bid of 106.443. a basis of about 79%. Denoms. $1,000, $5,000 and
$10,000. Dat(d Jan. 1 1927. Due as follows:
$75,000 Series "MM" on Jan. 1 1967 $75,000 Series "NN" on Jan. 1 1968
75,000 Series "00" on Jan. 1 1969 75.000 Series "PP" on Jan. 1 1970
75,000 Series "QQ" on Jan. 1 1971, 75,000 Series "RR" on Jan. 1 1972

$25,000 Series 'SS" on Jan. 1 1973
Prin. and int. (J. & J. 1) payable at the U. S. Treasury in Washington,

D. C. in gold coin. The following is a complete detailed list of the bids
and bidders:
Name of Bidder- Amount Wanted Price Bid

*Hallgarten & Co., Blair & Co.. Inc., Hornblower
& Weeks and Chase Securities Corn  All 106.443

Crane, Parris & Co  All $503.025.00
Barr Bros. & Co.. Lee. Higginson & Co., Old Col-
ony Corp., Graham, Parsons & Co., The Her-
rick Co., The Fletcher American Co. and Second
Ward Securities Co All or none 105.858

Harris, Forbes & Co. and Hayden, Miller & Co ..All or none 105.47
Bankers Trust Co., Guaranty Co. of N.Y., Ames,
Emerich & Co.. Hannahs, Bailin & Lee, W. A.
Harriman & Co. and Kean. Taylor & Co All or none $499,129.53

Riggs National Bank All or none 104.659
Penn National Bank, Philadelphia  $200,000 101.50

*Successful bid.
BOND SALE.-The $2,000,000 454 % gold loan of 1927, series A to 13

coupon public improvement bonds offered for sale on Oct. 28-V. 125. P.
2298-were awarded to a syndicate composed of Stein Bros. & Boyce.
Estabrook & Co., the Fletcher American Co., White, Weld & Co. and
W. H. Newbold Sons, paying a price of 108.35 for the issue, a basis of
about 4.05%. Denom. $1,000. Date Jan. 1 1927. Due on July 1 as
follows: $500,000 series A bonds in 1960: $500.000 series B bonds in 1961;
8500.000 series 0 bonds in 1962 and $500,000 series D bonds in 1963.
Prin. and int. (J. & J.) payable in gold coin at the U. S. Treasury at
Washington, D. G. The following is a list of the other bidders:
Bidder- Rate Bid.

Barr Bros. & Co 108.348
Hallgarten & 0. 108.07
Harris, Forbes & Co 107.83
Bankers Trust Co 107.80
National City Co 107.99

RED OAK ROAD DISTRICT, Ellis County, Tex.-BONDS DE-
FEATED.-At a special election held on Oct. 18 for the purpose of passing
upon the proposition of issuing $170,000 in bonds for State Highway No.
6 the voters defeated the question by a count of 127 to 124. In all proba-
bility a new election will be called.

RICHWOOD, Union County, Ohio.-BOND OFFERING.-Paul D.
Van Winkle, Village Clerk, will receive sealed bids until 12 M. November 12,
for the purchase of an issue of $10,000 6% fire apparatus bonds. Dated
Oct. 1 '927. Denom. 3%000. Due 8%000 from 1928 to 1937 incl. A
certified check payable to the order of the Village Treasurer for 2% of the
bonds offered is required.

RIDLEY PARK, Delaware County, Pa.-BOND SALE.-The
$25,000 454% borough bonds offered on Oct. 17-V. 125 p. 1872-were
awarded to E. IT. Rollins & Sons of Philadelphia, at 106.13 a basis of about
4.13%. The bonds are dated Sept. 1 1927, and mature Sept. 1 1956.

RITTMAN, Wayne County, Ohlo.-BOND SALE.-The 85.000 6%
coupon improvement bonds offered on Oct. 22-V. 125 

IP. 
2010-were

awarded to the Rittman Savings Bank, at a premium of $87.50, equal to
101.75, a basis of about 5.5%. Dated May 1 1927. Due $625, from
1928 to 1935, incl. The successful also agreed to print the bonds.

RIVER ROUGE, Wayne County, Mich.-B/DS REJECTED.-All
bids submitted for the $75.000 4% paving bonds offered on Oct. 25-
V. 125 p. 2299-wore rejected. The bonds are dated Nov. 1 1927. and
mature Nov. 1, as follows: $5,000. 1928; $6,000. 1929; and $8,000, 1930 to
1937, incl.

City of River Rouge.
(Bonded Debt as at Sept. 30, 1927.1

Water Bonds 
Sewer Bonds 
Sewer Bonds 

278.000.00
621,305.00
621.305.00

General Improvement Bonds  342,850.00
Special Assessment Bonds  418.458.49
Public Pavement Bonds (Serial)  254,009.32

Total Bonded Debt  111.214.622.81
*Does not include issue being advertised.

Sinking Fund.
Reserve for Sinking Fund Bonds  49.493.83
Reserve for Serial Bonds  38.847.87

Total Fund for Bond Redemption  $ 88,341.70
Assessed Valuation ,.  $27,037,814.00
Estimated Population  21.000
ROBBINSDALE, Hennepin County, Minn.-CERTIFICATE OFFER-

INO.-Sealed bids will be received by the Village Clerk until 8 p. m.
on Nov. 7 for the purchase of a 674.000 issue of certificates of indebtedness.
Int. rate not to exceed 5%. Dated Nov. 1 1927 and due on Nov. 1 as
follows: $9.000, 1928 to 1933, and 310.000. 1934 and 1935. Lancaster,
Simpson, Junell & Dorsey of Minneapolis will furnish the legal approving
opinion. A $1,500 certified check, payable to the Village Treasurer, must
accompany tho bid.

ROBESON COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Lum-
berton), N. C.-BOND SALE.-The $90,000 issue of 6% improvement
bonds offered for sale on Oct. 26-V. 125 p. 2010-was awarded to Prudden
& Co. of Toledo at par. Dated 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.

ROCHESTERSCHOOL DISTRICT NO. 6, Oakland County, Mich.
-BONDS VOTED.-At a special election held on October 17, the voters
approved the issuance of $144,000 bonds for the purpose of bu.lding a new
school building and to pay for a new two-room addition to the present
structure.

ROCK HILL SCHOOL DISTRICT (P. 0. Rock Hill), S. C.-LIST
OF BIDDERS.-The following is a complete list of the bidders and sub-
mitted bids for the 625,000 issue of 5% coupon school bonds, sold on
October 20-V. 125 p. 2299-to Taylor, Wilson & Co. of Cincinnati, at a
basis of 4.65 % :
Brown, Bosworth & Co. Toledo, Ohio  325.673.00
*Taylor, Wilson & Co., Inc., Cincinnati, Ohio  $25.907.50
Peoples Securities Company, Charleston, S. C    25,677.50
South Carolina National Bank  25.520.00
E. I'. McMakin & Company, Chicago, IllinoLs  25,375.00
Prudden & Co., Toledo, Ohio_   25,234 00
Asap!, Goetz & Moorlein, Inc. Cincinnati, Ohio  25,535.00
Seasongood and Mayer, Cincinnati. Ohio  25,388.00
The Peoples National Bank, Rork Hill, S. C   25,515.00
Ryan, Sutherland & Company    25,596.00
The Robinson Humphrey Co   25,731.00
J. H. Hilsman & Company  25,757.50
Well, Roth and Ervin, and National Union Bank  25.312.50

Plr ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.-
Frank Mitchell. Village Clerk, will receive sealed bids until 12 m. Nov. 21
for the purchase of an issue of $62,350 4 % % special assessment Wooster
Road storm sewer bonds. Denom. $500, one bond for 6350. Due Oct. 1
as follows: 66,000. 1929 and 1930: 86.500, 1931:86.000. 1932: 86,500. 1933:
86.000. 1934: $6,500. 1935; 86.000, 1936: 86.500, 1937, and 36.350. 1938.
A certified check payable to the order of the Village Treasurer, for 10% of
the bonds offered is required.
IIIIST.TJOHN TOWNSHIP SCHOOL DISTRICT (P. 0. St. John)
Lake Count, Ind.-BOND SALE.-The Fletcher American Co. of
Indianapolis, was awarded on Oct. 19, an issue of $50,000 454 % school
bonds, ata103.37. The bonds are in denoms. of $500.

ST. JOSEPH COUNTY (P. 0. Centerville), Mich.-BOND SALE.-
The Detroit Trust Co. of Detroit, was awarded on Oct. 20, the following
is.sues of special assessment bonds aggregating 871,500 as 44s, at a premium
of $520 equal to 100.72, a basis of about 4.58%:
$37.500 road bonds. Denom. $1,000, one bond for $500. Due May 1, as

follows: 34,000, 1929 to 1935, incl.: $4,500. 1936: and $5,000.

28.000 1ro9a3d7. bonds. Denom. $1,000. Due May I. as follows: 63.000.
1929 to 1936, incl.: and $4.000, 1937.

6,000 road bonds. Denoms. 31,000 and $500. Due May 1. as follows:
$500. 1929 to 1934, incl.; and 61,000, 1935 to 1937, incl.

Dated Nov. 1 1927. Legality approved by Miller. Canfield, Paddock &
Stone of Detroit.

ST. LOUIS COUNTY SCHOOL DISTRICT NO. 63 (P.O. Sherman),
Mo.-BOND SALE.-A $5,000 issue of 54 % school bonds has recently
been purchased by Smith, Moore & Co. of St. Louis. Dated July 1 1927
and due on July 1 1932.

SANDSTONE TOWNSHIP FRACTIONAL SCHOOL DISTRICT
NO. 1 (P. 0. Parma), Cuyahoga County, Ohio.-BOND SALE.-
The 260.000 4(% school bonds offered on Oct. 18-V. 125 p. 2010-were
awarded to Howe. Snow & Co., Inc., of Detroit, as 454s, at a premium of
$933 equal to 101.55 a basis of about 4.36%. Due Oct. 1, as follows:
81.000. 1928 to 1935, incl.; $2,000, 1936 to 1946, incl., and 63,000, 1947
to 1956. incl.

SAN JUAN COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 5 (P. 0. Aztec), N. M.-BOND DESCRIPTION.-The 855,000 issue
of 54% refunding bonds sold on Sept. 23-V. 125. p. 2180-to Bosworth,
Chanute, Loughridge & Co. of Denver, is more fully described as follows:
Denoms. $500 and $1,000. Coupon bonds. Dated Oct. 15 1927. Due as
follows: $2,000 from 1929 to 1933, incl., and 62,500 from 1934 to 1951.
incl. Not retirable before maturity. Int, payable on April & Oct. 15.

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. 0. Sarasota), Fla.-BOND SALE.-The 645.000 issue of 5% coupon
school bonds offered for sale on Oct. 20-V. 125 p. 1873-was awarded to
the County Board of Public Instruction at par. Denom. $1,000. Dated
Nov. 15 1927. Due on Nov. 15 as follows: $2,000 from 1930 to 1950 and
83.000 in 1951. There were no other bidders.

SAUSALITO SCHOOL DISTRICT (P. 0. San Rafael), Calif.-
BOND DESCRIPTION.-The $16,000 issue of 5% school bonds sold on
Oct. 4-V. 125, p. 2010-to Heller, Bruce & Co., of San Francisco, for a
premium of $1,840, equal to 111.50. a basis of about 4.25%. is described
thusly: Coupon school purpose bonds. Denom. $1.000. Dated Sept. 7
1927. Due $5.000 on Sept. 7 1957 and 1958 and 36,000 in 1959. Not
retirable before maturity. In. payable Apr. & Oct. 1.

SEATTLE, King County, Wash.-BOND SALE.-The two issues of
coupon or registered light and power bonds, aggregating 64.000.000. offered
for sale on Oct. 21 (V. 125, p. 1873) were awarded to a syndicate composed
of Eldredge & Co. of New York, Dean Witter & Co. of San Francisco,
Perris & Hardgrove and the Spokane & Eastern Trust Co.. both of Spokane,
and the Mississippi Valley Trust Co. of St. Louis, as 44% bonds at a price
of 94.45, a basis of about 4.95%. The issues are described as follows:
$2,000,000 not exceeding 6% coupon or registered light and power bonds,

1926, series LW-1.
2,000,000 not exceeding 6% coupon or registered light and power bonds.

1927, series LV-1.
Denom. $1,000. Dated Dec. 1 1927. Duo in equal annual installments

beginning 11 years and ending 30 years after the date thereof. Prin. and
semi-ann. int. payable in gold coin at the fiscal agency of the State of Wash-
ington in New York City or at the office of the City Treasurer, in Seattle.
Bonds are not optional before date of final maturity. At holder's request
the City Council has power to recall and cancel them and issue other bonds
In lieu thereof of the same tenor.

BOND SALE.-The $1.600.000 issue of coupon water extension, series
WZ-4 bonds, also offered for sale on Oct. 21 (V. 125. p. 1491) was awarded
to a group composed of Eldredge & Co. of New York, the Old National
Bank & Union Trust Co. and the Spokane & Eastern Trust Co., both of
Spokane, as 4% bonds, at a price of 95.77,a basis of about 4.44%. Denom.
$1.000. Dated Nov. 15 1927 and due as follows: $105,000 from 1933 to
1942 incl. and $110,000 from 1943 to 1947 incl. These bonds are fully
registerable. The following is a complete detailed list of the bids:

Coupon Rate
Name of Bidder- Bid. (1) (2) (3)

Marine Nat. Co.. Detroit Trust Co., Geo.
H. Burr, Conrad & Broom, Ferris &
Hardgrove, Nat. Bank of Commerce. 4% 81,524.704  
Dean, Witter & Co., Seattle Nat. Bank, 43% 1,584,160  
Bond. Goodwin & Tucker, Murphye,
Favre & Co., First Nat. Bank and Dex-
ter Horton National Bank 

Blyth, Witter & Co.. Peirce, Fair & Co.,
Baillargeon, Winslow & Co., and Wm. 4% 1,559,232  
P. Harper & Sons, and associates  454 1,575,072  

Dean Witter & Co., Ferris & Hardgrove. 434   81,889.000 21,889.000
Spokane & Eastern Trust Co. and Old 4%   1,934,600 1.934,800
National Bank & Union Trust Co 

Spokane & Eastern Trust Co. and Old Na-14 1,532,320  
tlonal Bank & Union Trust Co  •  pig 1,571,040  

Marine Nat. Co., B. J. Van Ingen & Co.•14%   1,892,228 1,892.228
Geo. H. Burr, Conrad & Broom, Inc.,

and Stranahan, Harris & Oatis  5   1,931,688 1,931,666
R. M. Grant & Co 5   1,913,800 1,913,800
Chase Securities Corp., Batchelder, Wank
& Co.. Stephens & Co., Morris Mather & 4 1,562,880  
Co., II. L. Allen & Co. (all of N.Y. City)

Rogers. Caldwell & Co., Howe, Snow &
Co., Morris Mather & Co.. Seasongood & 414   1,840,000 1,840.000
Mayer, M. F. Schlater & Co. Stephens 4%   1,890,000 1,890,000
& Co., H. L. Allen & Co.(all of N.Y. C.) 5   1,927,500 1,927,500

(1) Water Bonds, W7-4, par $1,600.000. (2) Light Bonds. LW-1, par 82,000,-
000. (3) Light Bonds LV-1. par $2,000,000.

SHELBYVILLE SCHOOL DISTRICT, Shelby County, Mo.-BOND
SALE.-The $39,000 issue of school bonds offered for sale on Oct. 25-
V. 125. p. 2299-was awarded to the Bond & Securities Co. of Hannibal
for a premium of 2432. equal to 101.10.

SHELBYVILLE SCHOOL DISTRICT, Shelby County, Mo.-
BOND SALE.-The $39.000 issue of school bonds offered for sale on Oct. 25
-Y. 125, p. 2299-was awarded to the Bankers Bond & Securities Co.
of wannibal as 4147 bonds for a premium of $431. equal to 101.105.
basis of about 4.38%. Denom. $500 and $1,000. Dated Nov. 1 1927
and dui, on Nov. 1 as follows: $1,000, 1928 1930 and 1931. $1.500. 1929,
1932, 1934. 1935 and 1938; 62.000. 1933, 1936, 1937. 1939 and 1941:
62.500. 1940 1942 to 1945 and 1947, and $3,000, 1946. Not retirable
before maturiy. Int. payable M. & N.

SILVER CITY, Chatham County, N. C.-BOND SALE.-TWO IMMO
of 54 bonds, aggregating 540,000, offered for sale on Oct. 24-V. 125. p.
2299)-were awarded to the Weil, Roth & Irving Co. of Cincinnati. The
bonds are described as follows:
$20.000 water and sewer system bonds. Due $1.000 from Oct. 1 1930 to

1949 incl.
20,000 street improvement bonds. Due $2,000 from Oct. 1 1928, to

1937 incl.
Denom. $1,000. Dated Oct. 11927. Prin. and int. payable in New York
at the Bank of the Manhattan Co. The following lists the names of the
other bidders:

Walter. Woody & Heimerdinger, Stranahan, Harris & Co., A. T. Bell
& Co., W. L. Slayton & Co., Magnus & Company, Durfee & Niles.

SILVER SPRINGS, Wyoming County, N. Y.-BOND SALE.-The
Manufacturers & Traders Peoples Trust Co. of Buffalo, was awarded on
Oct. 24, an issue of $34,000 paving bonds as 4.40s, at 100.29, a basis of about
4.35%. Dated Oct. 1 1927. Denoms. $1,000. Due $2,000. Oct. 1
1928 to 1944 incl. Prin. and int. (A. & 0.) payable in gold at the Silver
Springs National Bank. Legality approved by Clay, Dillon & Vandewater
of New York City.
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SINKING SPRING SCHOOL DISTRICT, Berks County, Pa.-
BOND OFFERING.-Howard L. Blankenbiller, Borough Secretary, will
receive sealed bids until 8 p. m. Nov. 3, for the purchase of an issue of
$27,000 4% %coupon school bonds. Dated July 11927. Denom. $1,000.
Due July 1 as follows: 56.000, 1937: $9,000, 1947: and $12,000, 1957.
Bonds registerable as to principal only. A certified check payable to the
order of the Borough Treasurer, for 5% of the bonds offered is required.
The bonds are being sold subject to the approving opinion of Townsend,
Elliott & Munson of Philaddlphia, as to their legality. es1
STAMFORD, Fairfield County, Conn.-BOND SALE.-The $25,000
% coupon public impt. bonds offered on Oct. 24-V. 125, p. 2299-

were awarded to the First Stamford National Bank, at 101.12 a basis of
about 3.98%. Dated Sept. 11927. Due Sept. Las follows: $3,000, 1928
to 1932 incl.: and $2,000, 1933 to 1937 inclusive.
The following is a list of other bidders and bids:
Bidder- Rate Bid.

R. LI Day & Co. 100.59
H. L. Allen & Co. 100.71
H. Collins & Sons 100.77
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-

The $500,000 temporary loan offered on Oct. 26-V. 125, j4. 2299-was
awarded to F. S. Moseley & Co. of Boston, on a 3.41% discount basis
plus a premium of $5. The loan matures on June 15 1928.
STERLING LOGAN COUNTY, Col.-BOND SALE .-The two issues

of 5% coupon sanitary sewer system bonds aggregating $7,500 for sale on
Oct. 17-V. 125 p. 2181-were awarded to Geo. W. Vallery & Co. of
Denver at par. Denom., $500. Dated Oct. 1 1927, and due on Oct. 1
1937. Optional before that time. The issues are as follows: $6,000.
District No. 7 bonds and $1,500 District No. 6 bonds. Int. payable
April and Oct. 1.
TEAGUE, Freestone County, Tex.-BOND DESCRIPTION.-The

$40,000 issue of 5% water works bonds sold recently-V. 125 p. 2181-
at par is more fully described as follows: Bought by the Teague National
Bank of Teague. Coupon bonds. Denom. $1,000. Dated Apr. 1 1927.
Due $1,000 yearly from 1928 to 1967 incl. Int. payable Apr. and Oct. 1.
TEXAS CITY, Galveston County, Tex.-MATURITY.-The$100,000

Issue of 5% city hall and auditorium bonds sold recently-V. 125, p. 1874-
to the Roger H. Evans Co. of Dallas, prior to an election, is due and payable
as follows: $1,000 from 1931 to 1933 $2,000 ffom 1934 to 1938 and $3,000
from 1939 to 1967, incl. Price paid was 102, a basis of about 4.86%.
TRINIDAD, Las Animas County, Colo.-BOND SALE.-The two

issued; of 4% refunding bonds offered for sale on Oct. 24-V. 125 p. 2011-
were awarded to Joseph D. Grigsby & Co. of Pueblo at par. The issues
aggregate $81,000 and are divided as follows: $57,000 4% refunding
water bonds. Dated Jan. 1 1928. 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 53,000, 1935 to 1938 incl.
THOMASTON, Knox County, Me.-BOND SALE.-The Atlantic;

Merrill Oldham Corp. of Boston, was awarded on October 14, an issue or
$20,000 % coupon bridge bonds at 101.59 a basis of about 4.05%•Dated June 1 1927. Due 51.000. June 1 1928 to 1947. Incl. Prin. andint. (J & D) payable in Thomaston or Boston. Legality approved byStorey, Thorndike, Palmer & Dodge of Boston. The bonds it is stated are
legal investments for the savings banks of Maine. Vermont and Rhode
Island and are exempt from local and state taxation in Maine, and free
from the Federal Income tax, both normal and surtax. The bonds were
offered to the public, at prices ranging from 100.23 for the 1928 maturity
to 104.78 for the 1947 maturity.

Financial Statement.
Assessed Valuation (1927)  81,260,385
Total Debt including this issue  63,000
Population, 2.019.
TYRRELL COUNTY (P.O. Columbia), N. C.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on Nov. 14 by Sarah L. Taft, Clerk
of the Board of County Commissioners, for an Issue of 5156.000 couponroad and bridge bonds. Int, rate to be stated in a multiple of % of 1%and not to exceed 6%. Denom. $1,000. Dated Nov. 15 1927. Due on
Nov. 15 as follows: 52,000 from 1932 to 1939 incl.; $5,000, 1940 to 1947
tad., and $10,000 from 1948 to 1957 incl. Int. payable semi-annually on
May 15 and Nov. 15. Reed, Dougherty, Hoyt & Washburn of New York
will furnish the legal approval. A certified check, payable to the order of
the Chairman of the Board for 2% of the bid, Is required.
UNION, Newton County, Miss.-BOND SALE.-The Marine Bank &

Trust Co. of New Orleans recently purchased a $45.000 issue of 5% couponsewerage bonds. Denom. $1,000. Dated June 1 1927. Due serially
from June 1 1928 to 1952 incl. Not optional before maturity. Prin. and
hit. (J. & D. I), payable at the Marine Bank & Trust Co. in New Orleans

•VERMILION PARISH SCHOOL DISTRICT NO. 2 (P.O. Abbeville),La.-BOND SALE.-The $90.000 issue of 44 % school bonds offered for

sale on October 13-V. 125 p. 1874-was awarded to the Well, Roth &
Irving Co. of Cincinnati for a $1,000 premium, equal to 101.11.
WARREN COUNTY (P. 0. Indiana), Iowa.-BOND ELECTION --.-

A special election will be held on Oct. 21 for the purpose of having the
qualified voters pass upon the proposition of issuing $1,200,000 in bonds for
the paving of 70 miles of primary highway.

WEST ALEXANDRIA SCHOOL DISTRICT, Pa.-BOND SALE.-
The $12,500 4% % scnool bonds offered on Oct. 22-V. 125 p. 2181-were
awarded to the First National Bank & Trust Co. of Washington, at apremium of $449.63, equal to 103.59 a basis of about 4.18%. Due Nov.1. as follows: $500, 1935 to 1941 incl.; and $1,000, 1942 to 1950, inc.
WEST UNION, Adams County, Ohio.-BOND SALE.-The 52.7006%village's portion, improvement bonds offered on Oct. 22-V. 125 P. 2011-were awarded to A. E. Aub & Co. of Cincinnati, at a premium of $130 equalto 104.81 a basis of about 5.05%. Dated Oct. 1 1927. Due $300 Oct. 1to . c .
Other bidders were as follows:
Bidder- Premium.

Durfee, Niles & Co $103.80Weil Roth & Irving Co.  68.00
WARREN COUNTY (P. 0. Glens Falls), N. Y.-BOND SALE.-

The $199,000 % highway bonds offered at public auction on October 25-V. 125 p. 2300--were awarded to Rutter & Co. of New York City, at
104.87 a basis of about 3.98%. Dated August 11927. Due February 1,as follows: 59,000. 1931; and 510.000. 1932, to 1950 incl.
The following bids were also submitted:
Bidder- Rate Bid.

George B. Gibbons & Co. 104.77
Dewey, Bacon & Co. 104.76
James R. Stevens, Jr., and H. L. Allen & Co. 104.75
Manufactures & Traders Peoples Trust Co. 104.70
Sherwood & Merrifield, Inc. 104.0

A SH I NGTON SUBURBAN SANITARY DISTRICT, MD.-
BOND OFFERING.-T. Howard Duckett, Chairman Suburban Sanitary
Commission, will receive sealed bids at his office 1420 New York Avenue,
N. W., Washington, D. C., until 3 p. m., November 9, for the purchase
of an issue of $250.000 series "Q," 434% water bonds. Dated November
11927. Due November 1 1977; optional after November 1 1957. A cer-
Hied check for $2,500 is required.

WATERFORD TOWNSHIP SCHOOL DISTRICT (P. 0. Atco),
Camden County, N. J..-BOND SALE.-The issue of 44% coupon or
registered school bonds offered on Oct. 20-V. 125, p. 2181-was awarded
to R. M. Grant & Co. of New York City, taking the total amount offered
$38,000 at 101.64, a basis of about 4.56%. Dated Jan. 1 1928. Due
Jan. 1. as follows: 52,000, 1929 to 1936 incl.; and $1,000, 1937 to 1958 incl.

WAYNE COUNTY (P.O. Detroit), Mich.-BOND ELECTION.-At a
special election to be held on November 8. the electors will be asked to vote
on the following proposition: To authorize the Board of Supervisors of
Wayne County to borrow 52,000.000 dollars for the acquisition of land
in Wayne County by purchase or condemnation for airport purposes and
to issue negotiable bonds of the County of Wayne therefor and to raiseannually by tax the amount necessary to pay the interest thereon and to
pay the principal thereof when duo.

WESTERVILLE, Franklin County, Ohio.-BOND SALE.-The
$17,000 5% coupon special assessment, Summit Street Improvementbonds offered on Oct. 22-V. 125. p. 2011-were awarded to Stranahan,Harris & Oath. Inc., of Toledo, at a premium of $421 equal to 102.47, abasis of about 4.59%. Dated Oct. 11927. Due Oct. I, as follows: $1,500,1929; 52,000, 1930: 51,500, 1931; 52.000, 1932: $1,500, 1933 and 1934:$2,000, 1935; 51.500, 1936; 52.000, 1937; and 51,500, 1938.
Other bidders were:
Bidder- Premium,

Ryan, Sutherland & Co $412.00W. L. Slayton & Co.  402.00Arm!. Goetz & Moerlein, Inc   401.00A. E. Aub & Co  385.60Otis & Co  385.00Bank of Westerville, Ohio  291.25First National, Westerville, 0   270.95Durfee, Niles & Co.  201.00W. IC. Terry & Co.  91.80
WESTFIELD, Hampden County, Mass.-LOAN OFFERING.-Sealedbids will be received by the Town Treasurer, until 11 a. m. Nov. 1, for thepurchase of a $100.000 temporary loan on a discount basis. The loan ma-tures on Oct. 3 1928.

WESTON,Umatilla County, Ore.-BOND SALE.-A 510.000 issue of
6% water works improvement bonds has been purchased by a local investor
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By Private Treaty

A large Paper and Board Mills
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Denom. $1,000. Dated Oct. 1 1927. Due in 1947 and optional after 1937.
Prin. and int. (A. & 0.) payable at the city treasurer's office.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.
Eaton & Howard of Boston, were awarded on October 21, 8100,000 tempor-

ary loan on a 3.43% discount.basis. The following bids were also submitted.
Bidder- Discount Basis.

Bank of Commerce & Trust Co., Boston 3.45
First National Bank, Boston 3.47
Old Colony Corp. 3.48
F. S. Moseley & Co. 3.50%

WILKINS TOWNSHIP SCHOOL DISTRICT (P. 0. Linhart), Alle-
gheny County, Pa.-BOND SALE.-The $90,000 43% coupon school

bonds offered on October 24-V. 125 p. 2011-were awarded to Prescott.
Lyon & Co. of Pittsburgh, at a premium of $5,112 equal to 105.68 a basis of
about 4.03%. Dated Oct. 1 1927. Due April 1, as follows: $2,000,
1931 to 1943. incl.; $5,000, 1944 to 1955 incl.; and $4,000, 1956.

Other bids were as follows:
Bidder- Rate Bid.

A. B. Leach & Co. 104.82
J. IT. Holmes & Co. 104.81
S. M. Vockel & Co. 104.43
Mellon National Bank 104.39
M. M. Freeman & Co  104.36

WINNETKA, Cook County, 111.-BOND OFFERING.-H. L. Wool-
hiser, Village Clerk, will receive sealed bids until 12 M. November 1, for the
purchase of an issue of $63,000 43.1 % coupon library addition bonds. Due
July 1, as follows: $3,000. 1928 to 1939, incl.; $4,000, 1940; $5,000. 1941 to
1944, incl.; and $3,000, 1945; optional after July 1 1932. Principal and
Interest payable in gold at Winnetka. A certified check payable to the
order of the Village Treasurer, for $1,500 is required. Legality approved
by Wood & Oakley of Chicago, will be furnished the successful bidder.

WINTERS JOINT UNION HIGH SCHOOL DISTRICT, Yolo and
Solano Counties, Calif.-BOND OFFERING.-Sealed bids will be re-
ceived until Nov. 7 by the Clerk of the Board of Education for a $25,000
Issue of 5% school bonds.

ZELIENOPLE, Butler County, Pa.-BOND OFFERING.-Fred Ely's
Borough Secretary, will receive sealed bids until 7:30 p. m. Nov. 9, for the
purchase of an issue of $16,000 % coupon sewage disposal plant bonds.
Dated Nov. 1 1927. Denom. $1,000. Due $1,000, Nov. 1 1934 to 1949
Incl. Prin. and int. (M. & N.) payable at the office of the Borough Treas-
urer, or at any bank situated in the Borough. A certified check for $500
is required.

CANADA, its Provinces and Municipalities.
BRIDGEBURG, ONT.-BOND SALE.-McLeod, Young, Weir & Co.

of Toronto, were recently awarded an issue of $175,000 5% improvement
bonds at 98.27 a basis of about 5.17%. The bonds mature in thirty annual
instalments. Other bids were as follows:
Bidder- Rate Bid.

A. E. Ames & Co  97.50
Manufacturers & Traders National Bank  97.50
C. H. Butgess & Co  97.17

CALGARY. Alta.-BOND ELECTION.-The rate-payers will be asked
.to approve a $500,000 school by-law at an election to be held during the
month of November.

EAST FLAMBOROUGH TOWNSHIP, Ont.-BOND SALE.-Dy-
ment Anderson & Co., was recently awarded an issue of $60,000 5% thirty-
instalment bonds at 100.37 a basis of about -% issued jointly, by the
Township and the Village of Waterdown.

GREENFIELD PARK, Quebec.-BOND SALE.-The $95.000 SWYQ
15-year serial bonds offered on October 24-V. 125 p. 2301-were awarded
to Bray. Caron & Dube of Quebec, at 100.11 . The bonds are dated May 1
1927, and are in denominations of $500 and $100.

NIAGARA FALLS, Ont.-BOND SALES.-C. H. Burgess & Co.
of Toronto. were recently awarded the following bonds aggregating $138,-
024.51 at 99.67 a basis of about 5.08%. Coupon rate 5%.
$124.843.01 improvement bonds. Due in 10 annual instalments.

13,181.50 improvement bonds. Due in 20 annual instalments.
The following bids were also submitted:
Bidder- Rate Bid.

Gairdner & CO 99.57
A. E. Ames & Co.. Ltd  99.53
J. L. Graham & Co. 99.52
Fry, Mills, Spence & Co  99.38
'Wood. Gundy & Co. 99.35
McLeod. foung, Weir & Co. 99.28
Matthews & Co. 98.85
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BASSETT & SMITH, INC.
Established 1904

Guaranty Trust Bldg. DETROIT

LAVAL SUR LE LAC, Que.-BOND SALE.-Bray, Caron & Dube
of Montreal, were awarded on Oct. 19, an issue of $17,300 5% improvement
bonds, at 99.15.
LES ESCOUMAINS, Quebec.-BOND OFFERINO.-Sealed bids will

be received by J. Boulianne. Secretary-Treasurer, until 7:30 p. m. October
31, for the purchase of an issue of $18,100 % twenty-year serial bonds.
The bonds are dated August 1 1927.
NORTH YORK TOWNSHIP, Ont.-BY-LAWS APPROVED.-The

Council recently approved a number of local improvement by-laws aggre-
gating $203,000.

ONTARIO (Prov. of) (P. 0. Toronto).-BOND SALE.-The $24,-
000,000 43 % refunding bonds offered on Oct. 26-V. 125 ja. 2301-were
awarded to a syndicate composed of the National City Co., Dillon, Read &
Co.. Harris, Forbes & Co., the Guaranty Co. all of New York City, Wood,
Gundy & Co., A. E. Ames & Co., and the Dominion Securities Corp., all
of Toronto. at 99.307 a basis of about 4.57%. Dated Nov. 1 1927. Due
$800,000, Nov. 1 1928 to 1947. incl. The syndicate is now offering the
bonds at prices to yield from 4.25% to 4.50% according to maturities.
The successful syndicate is now offering the bonds to the public at

prices to yield as follows: (Accrued int. to be added.)
Approx.Approx.

Maturity. Price. Yield. Maturity. Price. Yield.
1928 1003.1 4.25% 1931 1003.1 4.42%
1929 1003.1 4.37% 1932 1003.1 4.455'
1930 1003.1 4.40% 1933-57 100 4.505
PEEL COUNTY (P. 0. Brampton), Ont.-BIDS.-The following is a

complete list of other bidders and bids submitted for the $30,000 5% big-
way debentures awarded to Gairdner & Co. of Toronto, at 100.11 a basis of
about 4.97%-V. 125 p. 2182.
Btdder- Rate Bid.

II. A. Daly & Co  100.06
McLeod. "Young, Weir & Co   99.87
C. II. Burgess & Co  99.71
Dyment, Anderson & Co  99.65
Fry, Mills, Spence & Co.  100.37
Royal Securities Corp.  99.97
A. E. Ames & Co.. Ltd   99.77
Wood, Gundy & Co.  99.70
J. L. Graham & Co.  99.35

REGINA PUBLIC SCHOOL DISTRICT NO. 4, Sask.-BOND SALE.
-The $200,000 school bonds offered on Oct. 15-V. 125, p. 2012-were
awarded to Fry, Mills Spence & Co., of Toronto, at 100.03, a basis of about
4.98%. The bonds bear interest at the rate of 5% and mature in 1957.

RIVIERE DU LOUP, Que.-BOND SALE.-The Credit Anglo-Fran-
caise, Ltd., was awarded on Oct. 25 an issue of $100,500 5% 40-year serial
bonds at 102.82. The bonds are dated Nov. 1 1927 and are in denoms. of
$500 and $100.
SASKATCHEWAN, Sask.-DEBENTURES SOLD.-The following is a

list of debentures aggregating $97,900 reported sold by the Local Govern-
ment Board from October 1 to October 15, according to the "Monetary
Times" of October 21.
School Districts: Krist. $2,500, 53%. 10-years, to C. C. Cross &

Co.; Hudmore, $3,500. %: 15-years, to II. M. Turner & Co.: Grand
Plais, $1,500, 53.1 %, 10-years, locally; Howell, $2,000, 53.57. 15-years,
to 0.0. Cross & Co.; Florentine, $1,000. 53.%. 10-years. to Regina P. S.
Sinking Fund; Gruenthal. $1,200. 53%, 10-years, to C. C. Cross & Co.;
Gruenthal. $1.500. 6% %, 3-years, trust debentures held by Local Govern-
ment Board: Keyworth, $4,000, 53°7, 15-years, to C. C. Cross & Co.:
Blue Heron, $3,000. 6%, 15-years. to H. M. Turner & Co.; Pretoria, $1.200.
357o. 10-years. to Regina P. S. Sinking Fund:

Villages: Balcarres, $5,000. 53%. 10-years, to H. M. Turner az Co.:
Windthorst. $5,000, 6%15-years. to H. M. Turner & Co.; Strongfield,
$3,000, 55'. 10-years, toll. J. Birkett & Co.
Town of East End, $3,000. 6%. 10-years, to H. M. Turner & Co.
The following is a list of debentures reported sold from October 8 to 15:
School Districts: Hepburn, $19,000, 53%, 20-years, to H. M. Turner

& Co.; Poplar Creek. $7,500, 53.%. 15-years, to McIllrath Lumber CO.;
Ridgedale village. $1,500, 53. %. 10-years, to H. M. Turner & Co.: Nipawin
village, $15,000. 53.%, 15-years, to H. M. Turner & Co.

Villages: Cudworth, $11,000, 531%, 15-years, to 0. C. Cross & Co.:
Lemberg, $1,300, 6%, 5-years, locally; Lemberg, $3,200, 6%, 5-years,
locally.
Town of Wilkie, $3,000, 6%, 10-years, to H. M. Turner & Co.

St SASKATCHEWAN, Sask. -AUTHORIZATIONS.-The following is
a list of authorizations granted by the Local Government Board October
1 to October 15, according to the "Monetary Times" of October 21.
School Districts: Ratcliffe. $4,500, not exceeding 7%, 15-years; Nadon,

$3,200, net exceeding 6%, 15-years.
Village of Bateman, $1,200. not exceeding 7%, 10-instalments.
School District: Lestock village, $3.500, not exceeding 7%. 10-years:

Philomath, $700, not exceeding 7%, 7 instalments.
Village of Fort Qu'Appolle, $1,600. not exceeding 6%. 5 instalments.
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