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We send to our subscribers to-day along
with the "Chronicle" itself our "American
Bankers' Convention" Supplement.

This is an exceedingly valuable publica-
tion, inasmuch as it gives the papers and
addresses read before the Annual Conven-
tion at Houston, Texas, from Oct. 24 to
Oct. 28, inclusive, of the American Bankers
Association and its Sections and Divisions,
at which were discussed banking, finan-
cial, industrial and economic questions
touching intimately the interests and the
welfare of the entire community.

What Ails Business?--Tax Reduction the Great

Desideratum.

The views regarding tax reduction which Andrew
W. Mellon, the Secretary of the Treasury, submit-
ted to the Ways and Means Committee of the House
of Representatives at the opening hearing of that
Committee on tax reduction legislation on Monday
of last week merit the careful consideration which
they are evidently to receive. Mr. Mellon presented
the situation in his usual clear and comprehensive
way and furnished a mass of statistics which is abso-
lutely conclusive on most of the points in con-
troversy. There is little or no fault to be found with

the chief of the Secretary's recommendations and the
only serious criticism we are inclined to make is that

in direction in which relief is most needed, and the
necessity for which Mr. Mellon himself indicates

with incontrovertible force, his recommendations
do not, in our'estimation, go far enough.
Mr. Mellon estimates the Treasury surplus for the

year ending June 30 1928 at $455,000,000 and that
for the year ending June 30 1929 at $274,000,000.
The surplus for the year ending June 30 1927 was

$635,809,921. He thinks, however, that on account
of the non-recurrent nature of certain special items
of Government receipts which served to swell the
surplus in the recent years, the new tax bill should
limit tax reduction to $225,000,000. Mr. Mellon

wants to avoid the possibility of a Treasury deficit
and with the usual caution of a capable financial

executive would err on the safe side—that is, would

cut revenues down too little rather than too much.

Such precaution is obviously in the highest degree

praiseworthy.
Mr. Mellon admits that in the past the Treasury

has underestimated Government revenues and that

consequently Treasury surplus has run far in ex-

cess of what the Treasury Department had fore-

shadowed as likely, but avers that the figures were
not purposely made low and the underestimate re- ,
suited mainly from the inability to foresee the extent
of the special items of revenue just referred to. On
the present occasion, he declares, effort has been

made to avoid any repetition of the kind, saying that
"in these figures the Treasury has not consciously,

nor as a matter of policy, played safe." All this is

a matter for Congress carefully to consider.

For ourselves we would only say that in order to

promote recovery in trade, which is now so urgently

needed, to stimulate with new hope and energy the

country's flagging industries, the reduction in tax-

ation, and especially the reduction in the income

taxes, which are still so inordinately heavy, should

go to the utmost limit consistent with due prudence.

To that end on this occasion it seems to us it might

even be justifiable to risk the chance of a small de-

ficiency, even though anything of the kind is always

to be dcprecated, since so much is at stake, namely

the activity and prosperity of the business world.

With characteristic deftness Mr. Mellon goes

straight to the mark. The tax on corporations is

oppress c e1.7 high and under the Revenue Act of

1926 th, ra te was actually further increased, being

raised ft am 121/2% to 131/2%, and the burden of such

a high ( orp oration tax is especially onerous in the
case of tie r roprietors of small corporations. There's
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where relief is imperatively called for and the Sec-
retary's recommendations are intended to provide
it. He would reduce the Corporation tax from 131/2
to 12%, involving a reduction in revenue of $135,-
000,000; would permit corporations with net in-
come of $25,000 or less, and having not more than 10
stockholders, to file returns and pay taxes as part-

nerships, which he estimates would mean a saving
in taxes of $30,000,000 to $35,000,000, and he would
lower somewhat the surtax rates on amounts of in-

come running from $18,000 to $70,000, resulting in
an estimated saving to the taxpayers affected in the
aggregate of roughly $50,000,000. It is here that the
Secretary, as we view the matter, does not go far
enough in his plan of tax relief.
But before discussing these features of the Secre-

tary's proposals we desire to point out that the
present depression in business, from which the
country is suffering, has grown directly out of the
failure of Congress to provide relief from the oner-
ous tax burdens in the very particulars mentioned.
We use the word "depression" advisedly. The trade
relapse of 1927 has grown to such dimensions that it
can no longer be accurately termed as a mere trade
reaction or recession. In certain of the country's
key industries there is actually severe trade depres-
sion. Mat is worse, it at present threatens to de-
velop into trade prostration of the worst kind, with
all the serious consequences that this involves. And
the cause is to be found mainly, in fact almost ex-
clusively, in the lack of relief from the onerous taxes
referred to. This is not generally realized, but any-
one who will look carefully into the facts, and pass
in review the various happenings in the business and
industrial world since the enactment of the Revenue
Act of 1926 in February of that year, cannot fail to
be convinced on that point.

Inadequacy of the 1926 Taw Revision

The Revenue Act of 1926 was one of the most
unsatisfactory tax measures ever enacted in the
Congressional history of the country. This is so
because it sliced taxes in many different directions,
and to a large aggregate, but was radically deficient
in failing to provide any reduction to the business

world. For a very important section of the business

world—we mean the proprietors of the small pri-

vate corporations, whose name is legion, and who

constitute the bone and the sinew of the land—it

meant an increase in the yearly tax bill instead of

the decrease so confidently counted upon. The nor-

mal tax on individuals was reduced in all directions

and larger personal exemptions were granted, but
the corporation income tax was actually raised from
121/2%, already far too high, to 131/2%.

It is true that the capital stock tax was at the

same time repealed, but that eliminated a tax item

of far smaller proportions than the increase called

for by the 1% additional tax on corporate income.

Moreover the capital stock tax repeal was mainly

a benefit to the large and prosperous corporations.

These nearly all have tangible assets to represent

their capitalization, while on the other hand in the
case of the smaller corporations the reverse is quite
generally true. In this last instance the capitaliza-
tion is usually in the main represented by good will
and accordingly there was little real invested capi-
tal on which to levy the capital stock tax. With
these smaller corporate entities the capital stock
tax was really a minor item as compared with the
additional 1% tax they were now called upon to pay
upon their corporate incomes. It happened, too, that
the reduction in the surtaxes, to which those who
derive their income from corporations are subject,
the same as individuals who obtain their income
from other sources, while very heavy in the so-
called higher brackets was inconsequential in the
lower brackets within which the income of the pro-

prietors of the smaller business corporations gen-

erally falls.

Thus this class of taxpayers found their taxes in

not a few instances actually higher than before. We

took pains to set out the situation in that respect

at thelime, in an article in our issue of Feb. 27 1926,

and reproduce that article in part below, because

it furnishes an accurate summary of the defects

of the 1926 law, defects which Secretary Mellon's

recommendations are intended to cure, and also be-

cause new significance is given the statements con-
tained therein by the course of events in the busi-
ness world since then. The following is the article
referred to:

"It would be useless to deny that the Tax Reduc-
tion bill which the present week has received Con-
gressional and Executive approval, and which in
flaring headlines is heralded in the newspapers as
one of the great achievements of the day, is a dis-
tinct disappointment from a business standpoint.
It contains certain good features, such as the aboli-
tion of the gift tax and the repeal of the publicity
provision, but on the other hand it denies relief
from onerous income taxes to the very classes of the
population most in need of such relief. The cor-
poration tax is actually increased from 121/2% to
131/2% and surtaxes on the individual are reduced
only very slightly, or not at all, in the so-called
lower brackets. The House bill made no reductions
at all in the surtaxes on amounts of income running
from $10,000 a year to $44,000 a year, comprising
the vast bulk of the business community—the small
proprietors, the great middle class with moderately
large incomes. The bill was somewhat improved in
this particular in its passage through the Senate,
slight reductions from the House surtax rates being
made in a portion of these lower brackets, but not
enough to be of any great consequence or to afford
any substantial relief. We are met with the reply
that the normal tax rates on individuals have been
reduced, which is correct, and numerous tables are
being given out at Washington to show that as a re-
sult of this cut in the normal tax rates even the tax-
payers in the lower brackets are given material con-
cessions notwithstanding the surtax rates in those
brackets remain nearly the same as before.
"But comment of that kind entirely overlooks the

fact that the taxpayers in these lower brackets con-
sist very largely of the proprietors of the small pri-
vate corporations who get no benefits whatever
from the lowering of the normal rates on personal
incomes. They are not subject to the normal tax
rates at all, but must pay the very much higher cor-
poration income taxes. The normal rates have been
successively reduced, while the corporation income
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tax rate has as successively been increased. Now
we have the gigantic blunder of a further advance of
1% in this corporation tax—from 121/2% to 131/2%.
The repeal of the capital stock tax on corporations,
which is the ostensible reason for the advance of 1%
in the corporation tax rate, furnishes a very poor ex-
change. This capital stock tax worked very un-
evenly in its relation to the corporation income tax.
In some cases it amounted to a great deal more than
the additional 1% on corporate incomes, but in very
many other cases it amounted to a great deal less,
and. the small proprietors in this latter class will
actually find themselves mulcted with a heavier
burden of taxes than before. Imagine the predica-
ment of these unfortunate taxpayers when they
make up their income tax returns and find that the
corporation tax payments are actually larger than
before.
"The thing generally overlooked •by the Legisla-

ture, and even by the executive departments, is
that these corporation taxes must first be paid be-
fore the surtax begins to apply at all. The proprie-
tor of a small corporation, no less than of a large
corporation, can get only what remains after the
corporation taxes have been paid. And here we are
met by the startling fact that the Federal Govern-
ment exacts a corporation tax of 131/2% and the
State Government (in New York) 41/2% more,
making 18% together, before the small proprietor
can get anything in the shape of dividends out of his
enterprise. Now, add to this, surtax rates on what
he gets from the corporation just as high as be-
fore, or only a little smaller, and then picture the
misery and grief of the overburdened small taxpayer
who counted on a substantial reduction of his taxes
as a result of the overwhelming victory of President
Coolidge and his party at the election in November
1924. Remember, too, that the maximum surtax
rate of 20% under the new law is reached on in-
comes beginning with $100,000, where the previous
40% rate did not apply except on incomes above
500,000. Add the 20% maximum surtax to the 18%

corporation income tax and we have 38% for the
two combined. Then go a step further and add the
personal income tax of 3% levied by New York State
and we have inc me taxes altogether of 41%. And
this nearly eight years after the signing of the
armistice! Yet Washington advices tell us that the
new revenue law reduces taxes in the enormous sum
of $387,000,000. The unfortunate feature is that
virtually none of the tax reduction accrues to the
benefit of the great middle class of the population.
It adds nothing to their satisfaction to know that by
raising the personal exemption of an unmarried per-
son from $1,000 to $1,500 and the head of a family
from $2,500 to $3,500 no less than 2,500,000 persons
are relieved from the payment of any Federal in-
come tax at all or that, as claimed by Mr. La Fol-
lette in the Senate, that 20 large income taxpayers
will have their income taxes reduced in the aggre-
gate amount of over $11,000,000. No wonder that
business has been slackening of late; no wonder that
the stock market is in the throes of despond. We
very much fear that the reduction in the taxes on
automobiles and on tickets of admission to the
theatres will not help to bring about a revival."
Now consider what has happened in the interval

since then. A Congressional election occurred in
November of the same year. What was the result
of that election? The result was that the Republi-
can majority in the new Congress was heavily re-
duced, the party suffering losses nearly everywhere
and losing actual control of the Senate, it holding
a majority now only in that body when the progres-
sives and insurgents are included. Within a few
days after that election, the President came out with
a proposition for a flat cut of 10@15% in the income

taxes payable during 1926 and based 6f course upon
the incomes of 1925, the cut to apply to the tax on
corporations and individuals alike. Only the last
installment of the 1926 taxes remained to be paid,
namely that due on December 15 and accordingly
Mr. Coolidge thought the refund might apply as a
credit on the taxes to be paid at that time and if the
amount exceeded the taxes then still due he would
have had the Treasury remit the difference.
Mr. Mellon appeared to be in accord with the

President, but suggested that the proposed cut in
the taxes which he set at the definite figure of 121/2%
should apply as a credit on the income taxes payable
in 1927. He did not think that a bill could be
speeded through Congress in time to make the re-
duction apply against the taxes due Dec. 15 and pro-
posed instead that the cut be made to apply as a
credit on the quarterly installments of the 1927
taxes payable in March and June. This had the ef-
fect of infusing new hope and spirit in the business
world. But nothing ever came of either proposal.
The reduction would have applied merely for that
single occasion, whereas both the public and many
different Congressmen voiced the expression that
there should be permanent reductions and not merely
a transient refund that would not extend beyond the
year to which it was to relate. The Administration
on its part contended that at the short session of
Congress then sitting it would be out of the question
to get through a new tax measure. The objection
did not appear to be well taken, as a bill containing
only a few brief paragraphs could unquestionably
have been passed if the President had insisted upon
the step. But that is a matter of no consequence now.

Business Depression Follows the Failure to Provide
Tax Relief

The business world, however, kept hoping against
hope until Congress adjourned on March 4 and it
became apparent that tax reduction had been in-
definitely deferred. Up to that time business had
remained active with the volume of trade large. It
now began to fall off, and has been continuing to de-
cline ever since. Unfortunately, too, most of the
emanations that have come from Washington with
reference to the probability of any substantial re-
duction in tax rates in the near future, have acted as
a further damper on hopes.
The intentions were good, but they had a bad effect.

The President wished to guard against extravagant
appropriations and he also felt that debt reduction
should not be interfered with for the future. Treas-
ury returns kept showing revenues in excess of the
estimates, but pains were always taken to indicate
that there was no assurance that a continuance of
such large revenues could be depended upon. The
President and the Treasury Department sought in
every way to discourage the idea of any large tax re-
ductions and there were even intimations that there
might be no reduction at all.
The climax came when the President in one of his

conferences with newspaper men on Oct. 4 went
out of his way to emphasize the importance of debt
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reduction as distinct from tax reduction. He was

quoted as saying that he could conceive of no pro-

ject that would benefit the country to the extent

that it would benefit by wiping out of the Nation's

debt. He referred particularly to the great saving

that extinction of the debt would mean in the annual

interest charges on the debt. Washington dispatches

pointed out that while there had been no discussion

of tax reductions, the White House attitude toward

the debt was interpreted as a warning that the Ad-

ministration would not countenance any large re-

duction in revenue. Not only that, but these dis-

patches stated that in some quarters the thought

was expressed that the Administration might even

go so far as to sidetrack tax reduction altogether,

though the general view was that Mr. Coolidge would

recommend some reduction.

This was the last straw. The effect was to take

the heart completely out of business. The stock

market, top heavy beyond all bounds, responded with

a severe slump in prices. The President's attitude

had plainly been misinterpreted. He clearly meant

that debt reduction and tax reduction should go

hand in hand. The erroneous idea that the Presi-

dent had it in mind that tax reduction should be

abandoned evidently brought many protests to

Washington, and the next day there quickly came

statements from the Capitol intended to furnish a

correct view of the Administration policy in that

respect. Associated Press advices from Washing-

ton Oct. 5 stated that reduction of both taxes and

of the public debt were expected to be included in

the Administration program—that while Treasury

officials declined to discuss the details of the contem-
plated recommendations, they would attempt to
strike a compromise between the demands for heavy
debt retirement and a substantial tax reduction. Un-
fortunately, however, business depression has pro-
ceeded too far to be much influenced for the better by
mere tacit assurances of relief to come. Action is
needed to remove all doubt, and very positive action

at that. Unfortunately, too, certain Congressmen

have expressed themselves to the effect that even

though tax rates should be lowered the reductions

would not apply to the incomes of 1927, but would

begin with the incomes of 1928 thus deferring

relief until 1929. Could there be anything more dis-

couraging than that?

That trade and industry have been on the decline

ever since Congress adjourned on March 4 last with-

out giving business the tax relief so urgently needed,

is not difficult to prove. Incontestible evidence on

that point is furnished in the trade statistics. We will

refer here only to the monthly figures of iron and

steel production. These show that output has been

falling off month by month since last March after

having been maintained at a high volume in the

months immediately preceding. The record is fur-

nished in the following tabular statements. The

iron figures are those compiled by the "Iron Age" of

this City and the steel figures those compiled by the

American Iron and Steel Institute.

Iron Production, Steel Production,
Month— Tons. Tons.

1927—January 3,103,820 3,759,877
February 2,940,679 3,781,376
March 3,483,362 4,499,092
Aptil 3.422,226 4,094,849
May 3,390.940 4,015.192
June 3,089,651 3,468,055
July 2,951,160 3.178,342
August 2,947,276 3,470.903
September 2,774,949 3,232,108
October 2,784,112 3.289,013

Let the reader mark well the lesson which the

foregoing figures teach. Last March the make of
iron in this country was 3,483,362 tons and in April

it was 3,422,226 tons. From that time on there has

been a constant falling off until in September the
output was only 2,774,949 tons and in October

2,784,112 tons. The decrease, it will be seen, is

roughly 700,000 tons a month. The steel figures

tell the same story. Last March the production was

4,499,092 tons; in October it was only 3,289,013 tons.

These latter figures are positively startling, showing

as they do a falling off in production of over 1,200,-

000 tons per month.

We go thus at length into this phase of the matter

because newspaper dispatches from Washington on

Nov. 1 reported the American Farm Bureau Fed-

eration as having appeared in opposition to Tax Re-

duction and in favor of Debt Reduction, all surplus
revenues to be devoted to the latter end. Some

Congressmen also have been quoted as endorsing that
view. Let these men consider well what such a
policy would mean if it could be carried into effect,

or what the result would be should they be able to
defeat tax reduction through obstructive tactics.

Trade is greatly in need of a rallying cry and noth-

ing can supply this except knowledge that relief

from burdensome taxation is definitely to be grant-

ed. On the other hand. should this be denied by

Congress hardly anything could prevent the exist-

ing trade depression from running into trade pros-

tration of the most pronounced type throughout

the whole industrial world.

This last certainly would not be in the interest of

the agricultural classes, whose interests these

farm organizations are seeking to serve. The con-

suming power of large masses of the population

would inevitably be curtailed and what these agri-

cultural communities need for their welfare and

prosperity is, not diminishing consuming capacity,
but increased. The President was well advised
last November when he indicated that such a large

surplus would exist for the year ending June 30
1927 that a tax rebate of 10@15% would be feas-
ible, though he erred, in our view, in urging that a
mere cut for a single year should be made, instead
of provision for a permanent reduction. The sur-
plus turned out to be $635,809,921, making total

debt reduction for the year no less than $1,131,309,-

383 after including the reductions provided through
the sinking fund and foreign debt payment. Sup-

pose the larger part of this $635,809,921 had been

remitted to the taxpayers, or never been exacted

from them, thereby permitting its use in reproduc-

tive enterprise, would the country be suffering to-

day from trade depression? There can be but one
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answer to this question. And the situation will be

the same with reference to whatever surplus may
accrue in the current fiscal year ending on June
1828.
Coming now to the details of Secretary Mellon's

proposals, we find ourselves entirely in accord with

Mr. Mellon's recommendations except in two par-

ticulars. We think the estate tax should be repealed
and what Mr. Mellon says on that point is so con-
vincing and conclusive that it needs no elaboration
on our part. We agree with him, too, in thinking
that the amusement tax and the automobile tax
ought to be retained. And what Mr. Mellon says in
support of these contentions is also conclusive and
convincing.

Excepting the Income From Bankers' Acceptances

We find ourselves obliged to differ with him in
his suggestion that the income from bankers' accept-
ances be relieved from Federal income taxes for the
benefit of foreign central banks of issue. This would
be class legislation of the most objectionable char-
acter. There should be no further issues of tax
exempt paper and no creation of new kinds of such
paper. The U. S. Government has long since stopped
issuing fully exempt Government obligations and has
none outstanding to-day except the First Liberty
loan 3Y2s and it is generally felt that it is a defect
of our Federal tax legislation that municipal securi-
ties should enjoy such exemption. It seems a still
more grievous mistake that Federal Land Bank and
joint stock Land Bank issues (some of which latter
have now got into difficulties notwithstanding their
advantages in that respect) should be similarly en-
dowed with tax exemption features. The Secretary's
proposal would confer the objectionable exemption
and privilege upon an entirely new class of paper,
the emission entirely of banks and bankers.
The Secretary's purpose is to provide appropriate

investments for foreign banks having balances for
which they seek lodgment in this country He
would hence exempt from the income tax income
derived from American bankers' acceptances held by
foreign central banks of issue, thereby confining
the exemption entirely to acceptances so held, and
he argues that the serious effect of taxing the in-
come from bankers' acceptances is "the resulting
tendency to withdraw funds from this market for
investment either in London or elsewhere." We
are not much impressed with this argument There
is the twofold objection to the proposition that in
the first place it would be class legislation, that is,
legislation for the benefit of a class, which is always
to be deprecated whether it is on behalf of labor or
capital or anything else, and that it would create
a new class of paper having marketable features
and possessing the highly prized tax exemption.
To be sure, Mr. Mellon's proposal contemplates tax
exemption only for acceptances in the hands of for-
eign banks, but supposing Congress accedes, how
long will it be before that body will be flooded with
demands to make the exemption general? It will

be urged that the distinction is invidious, that there
is no reason why the foreign holders should be fa-
vored and a similar favor be denied the domestic
holder As a matter of fact, back in 1923 Paul M.
Warburg, in an address before the American Accept-
ance Council on Dec. 6 of that year, made a sugges-
tion very closely akin to what general exemption
would be. He suggested that the "income from
eligible bankers' acceptances be exempted from the
normal tax only for acceptances in the hands of
foreign holders and of banks, savings banks, insur-
ance companies and investment corporations in the
United States." Plainly in this matter Congress

can not go part way without going the whole way.
Nor should any one make the mistake of thinking

that the volume of these acceptances is insignificant.

In the report of the Committee on Acceptances of

the Clearing House Section presented last month at
the annual Convention of the American Bankers'

Association at Houston the statement appears that

in the field of acceptance financing the year was the
most prosperous ever experienced, and that during
the twelve months ending Sept. 30 over *5,044,000,000

of business was financed with American bankers'
acceptances. Of course this Whole five billions was
not outstanding at any one time, but it was out to

that aggregate amount at different times during the

year. Think of having this mass of paper joining

the tax exempt class!

There is something strangely incongruous anyway

about the Secretary's proposal coming at this time.
He is desirous of attracting funds to the New York

market when the strongest of efforts are being made

to influence the flow of capital and of balances from
the United States to Europe. The Federal Reserve
Banks would probably be fain to admit that in re-
ducing their rediscount rates the past summer
from 4% to 31/2% they were moved by any consid-
erations bearing on the situation abroad. At the
same time, however, the Federal Reserve bulletin
has not hesitated to refer to the flow of funds from
this side to Europe, which the reduction induced, as
one of the distinct benefits to be ascribed to it.

Moreover it argues that the rise in exchange, which
has been the concomitant of this flow of funds to

Europe, must be considered an agency in promoting

merchandise exports from the United States and
more particularly shipments of cotton and of grain.
At a time when by common agreement we have too
much gold in this country and too much banking
credit and when the effect has been to generate
stock speculation of a most reckless kind, as a result
of which brokers' loans have been piling up by the
billion, why should we engage in class legislation
to stimulate a further flow of funds and of banking
credit to this country? Plainly all the arguments
are against exempting the income from bankers'
acceptances from taxation.

The Proposal for the Relief of the Small Corporate

Proprietor

There remains for consideration the Secretary's
proposal to reduce the Federal Corporation tax and
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to furnish relief to the proprietors of small corpora-
tions so as to place them on a basis of equality with
those engaged in business as private individuals.
As already stated, Mr. Mellon would reduce the
corporation tax from 131/2% to 12%. That cer-
tainly is a step in the right direction. It is to be
hoped, however, that the reduction can be carried
further.
The reduction of 11/2% would mean little more

than the canceling of the 1% increase made in
1926, leaving simply the insignificant actual reduc-
tion of 1/2 of 1%. Still the extent of the reduction
is a matter for the determination of Congress. With
reference to the relief of the proprietors of the small
business corporations it does not appear to us that
Mr. Mellon in his recommendations goes very far
The trouble here simply is that through successive
reductions the personal tax on individuals has been
reduced so that the maximum normal tax is now
only 5%, while the corporation tax, which applies to
small incomes as well as large incomes, has been
steadily raised until in 1926 it reached 131/2%. This
is a difference against the small corporate owner of
81/2%. Even after the cut of 11/2% proposed by Mr.
Mellon the difference against him would still
be 7%.
To bridge that difference Mr. Mellon would, as

already pointed out, permit corporations with net
income of $25,000 or less and with not more than
ten stockholders to be taxed as partnerships. But
why draw the line at $25,000? Why not at $30,000
or $40,000 or $50,000 or $60,000 or $70,000? The
hardship of the discrimination increases with the
increase in the income. Mr. Mellon would at the
same time lower somewhat the graded surtaxes on
amounts of net income between $18,000 and $70,000.
This would however improve the situation of the
corporate proprietor and the individual taxpayer
alike and would not remove the discrimination
against the corporate proprietor in favor of the pri-
vate individual whose income comes from business
or from bonds or real estate mortgages or other
similar sources. The corporate proprietor would
still have the 131/2% corporate income tax to pay, in
addition to the somewhat lessened surtax rates, while
the other and more favored taxpayer would have to
pay simply the maximum normal tax of 5% in addi-
tion to the new surtaxes. It is this big difference
between the maximum 5% normal tax and the 131/2%
(or 12% if the Secretary's recommendation should
be adopted) that has to be bridged at every stage
of the proceeding. By lessening the surtax rate
somewhat the Secretary is doing absolutely nothing
to remove this difference, since the lessening, as
stated, would accrue to the benefit of both classes

of taxpayers. It is only in the case of corporations

with net income of $25,000 or less that the discrim-

ination against the small proprietor would be re-

moved. To show how serious this discrimination is

in every one of the different brackets we have pre-

pared the following table. The calculations are on

the basis of the rates under existing law.

Income Tax Zones—

What the Ordinary What the Corporate
Taxpayer Pays. Taxpayer Pays.

Normal Sur- Corporation Sur-
Tax. tax. Total. Tax. tax. Total.

$10,000 to $14,000--- 5% 1% 6% MI% 1% 1434%
14,000 to 16.000-- 5 2 7 1334 2 15%
16.000 to 18,000--- 5 3 8 1334 3 1634
18,000 to 20,000-- 5 4 9 1334 4 1734
20,000 to 22,000-- 5 5 10 1354 5 1834
22,000 to 24,000--- 5 6 11 1334 6 1934
24,000 to 28,000--- 5 7 12 1334 7 20%
28,000 to 32,000_- 5 8 13 1334 8 2134
32,000 to 36,000-- 5 9 14 1334 9 22%
36,000 to 40,000-- 5 10 15 1334 10 23%
40.000 to 44.000-- 5 11 16 1334 11 24%
44,000 to 48.000-- 5 12 17 1334 12 2534
48.000 to 52.000--- 5 13 18 1334 13 2634
52,000 to 56,000_-_ 6 14 19 1335 14 2734
56.000 to 60,000--- 5 15 20 1334 15 28;4
60,000 to 64,000-- 5 16 21 1334 16 29%
64.000 to , 5 17 22 1334 17 8034
70,000 to 80,000-- 5 18 23 1334 18 3134
0,000 to 100,000-- 5 19 24 1336 19 3234
Over $100,000 5 20 23 1334 20 33%

It will be seen that on amounts of net income be-
tween $10,000 to $14,000 the ordinary taxpayer is
taxed at the rate of only 6% (5% maximum normal
tax plus 1% surtax), while the small corporate pro-
prietor with the same amount of income is taxed at
the rate of 141/2%, this being made up of the Corpora-
tion tax of 131/2% plus the 1% surtax. And this
discrimination of 81/2% against the small corporate
proprietor extends through all the different brackets
or tax zones. On incomes between $24,000 and
$28,000, for instance, the ordinary individual is
taxed at the rate of 12% while the corporate pro-
prietor is taxed a total of 20½%; on incomes between
$60,000 and $64,000 the one pays 21% and the other
291/2%, on incomes between $80,000 and $100,000
the one 24% and the other 321/2%, and on incomes
above $100,000 the one 25% and the other 331/2%.
It is to be remembered that prior to the enactment
of the 1926 Revenue Law the discrimination was not
so great, that law having cut the maximum of the •
normal tax from 6% to 5%.
As already stated, the discrimination would not

be changed in the slightest degree through the less-
ened surtax rates provided in Mr. Mellon's pro-
posals. Yet in simple justice to the small corporate
proprietor the inequality should be removed. It
seems to us that this could be accomplished in a
very simple manner. Instead of the partnership
provision for incomes of $25,000 or less, why not
simply provide that the small corporate proprietor
be given credit on his surtax payments for the
amount by which the corporate tax payment ex-
ceeds the amount of the normal taxes to which the
ordinary individual is subject? This provision could
be so safeguarded that it would not entail any undue
draft on Government revenues. In any event some-
thing ought to be done to place the small corporate
proprietor on a basis of equality with the other class
of taxpayers. Mr. Mellon's proposals need amend-
ment in that particular.

The Tax on Capital Gains

The Secretary does not make any allusion or rec-
ommendation concerning the tax on capital gains.
Yet we think that is a matter that ought also to
receive careful attention by Congress in any whole-
sale revision of the taxation laws such as is in con-
templation. We are decidedly of the opinion that
this provision of the statute should be repealed—
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indeed that it should never have been incorporated
in the law. Where an individual buys a piece of
property because he thinks it is going to rise in
value within a short time and sells when the ex-
pected increase can be realized, he is clearly engaged
in a transaction the profit from which is to be re-
garded the same as the profit from business and
which should be included in his income tax return.
The same is true with regard to the purchase and
sale of securities. Large numbers of people make
such transactions in real estate and securities a
part of their daily business and some make their
living entirely in that way. Profits of that kind
cannot be differentiated from the profits or income
derived from ordinary business and should not be.
There is, however, another and perhaps a far more

numerous class of cases where a gain has arisen
through the course of years and was never an object
of the original purchase and where hence the profit
accruing belongs in a wholly different category.
We have in mind more particularly the small house
owner who in the early days of his married life
bought a house, with some vacant land adjoining,
to use as a playground for his children, and now
after the lapse of twenty-five or thirty years is for-
tunate enough to find that this piece of property has
greatly appreciated in value. He has manifold rea-
sons for selling. His family has grown up. Not
unlikely, too, the yearly taxes are proving too heavy
a burden for him to carry in his declining years.
Not alone that, but the profit to be realized may
form a sort of competence for himself and his wife
in their old age. In such instances it is obviously
unfair for the Federal Government to step in and
exact a tax, running all the way up to 121/2% (de-
pending upon the size of the profit and the income
status of the individual) on any such accruals of
gain or profit. And the remark applies also to
profits or gains derived from sales of securities and
other forms of investment held for a long term of
years. It must be admitted that where purchase
and sale are effected within a short period of time,
say three or five years, the profit constitutes a legiti-
mate basis for the levying of an income tax. On the
other hand, where the original purchase was made
in the remote past, whether a house or a farm, any
resort to a tax procedure, which treats the resulting
profit as if it were the same as the profits or income
from daily business, plainly involves carrying the
income tax outside its proper domain.
From the standpoint of the Government another

consideration enters into the matter, and that is the
prospective revenue to be derived from the continu-
ance of a provision which embodies inequitable fea-
tures such as we have outlined. Supposing the pro-
vision continued, can the Government count upon
any substantial revenue from that quarter for the
future? Necessarily a provision concerning capital
gains involves also capital losses, and existing law
expressly provides for the inclusion of such losses,
and could not well do otherwise. Bearing that in
mind, is it not quite possible that for the future cap-

ital losses will exceed capital gains? In other
words, taking the whole body of returns coming into
the tax office, is it not likely that the deductions
from income because of capital losses, will run in
excess of the additions to income by reason of capital
gains, and if so will not the Government be out of
pocket to the extent of the difference? To us such
a contingency appears not only likely, but almost an
absolute certainty.
Ever since the war the country has been in a

period of rising values—in land as well as in securi-
ties. Can the upward movement be depended upon
to go much, if any, further? Has not the turn
already come? In New York City land values show
little indication of any change in a downward direc-
tion as yet. But everyone knows what a collapse in
values has occurred in the boom towns of the winter
resort regions of the South and also in some of the
farming districts of the West. As far as securities
are concerned the downward plunge in prices on the
Stock Exchange ia recent weeks has subtracted
billions from the fictitious totals previously reached
by reason of the inordinately high levels to which
prices had been carried through an uncontrolled
and reckless speculation made possible by easy
money and easy credit. With the course of values
now downward the indications therefore are that the
capital gains provision, if retained, will result in
minus quantities, and that is just what, above every-
thing else, must be avoided in any amendment of
the law. Thus practical and ethical considerations
alike suggest repeal of the provision as the best
course.

The Financial Situation.

Among the financial developments of the week
have been the action of the Morgan-Du Pont- General
Motors interests in placing the new General Motors
stock on a regular $5 dividend basis with the declara-
tion of a $2.50 extra payable in January, and the
arrangement between the Swedish Match and Inter-
national Match interests with the French Govern-
ment whereby the French Government 8s are to be
refunded on a 5% basis.
The importance of the first event follows from the

fact that for a number of months the business situation
has been materially modified by the temporary ces-
sation of Ford's manufacturing operations. This has
eliminated from production certain quantities of
steel, textiles, glass and other materials, it has de-
prived the community of the purchasing power of a
large amount of wages, deprived the railroads of the
handling of a large amount of freight, and in many
other ways has been a depressing influence, the total
being large enough to considerably affect the entire
business situation. In addition to this, the fact
that Mr. Ford may be bringing out a machine of
very high quality at an exceedingly low price has un-
doubtedly served to postpone purchases of a large
number of automobiles by buyers, not all of whom
will eventually buy Fords.
Suspension of Ford activity has also been a pow-

erful factor in the stock market. The Ford situation
remains practically as it has been for several weeks.
The fact, therefore, that the Morgan-Du Pont_
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General Motors interests have seen fit to increase
the regular rate of dividend distribution from the
equivalent of $4 or $5 and have maintained extra
disbursements, which now for a number of years
have been paid semi-annually, on the same basis as
heretofore, would seem to be an indication of confi-
dence in the entire automobile industry.
The offering on Monday of $50,000,000 Interna-

tional Match 20-year 5% debentures, 1947, by a
prominent syndicate headed by Lee, Higginson &
Co. is of very great significance in connection with the
world-wide financial situation. During the war the
French Government borrowed several billion dollars
from the United States Government without any
particular bargaining as to interest rates. The mat-
ter was handled on the basis of international comity,
and, although not yet finally funded on a permanent
basis, the proposals by the United States have been
based on interest rates very materially lower than
those indicated by the market for French credit.
Subsequent to the making of these inter-government
loans the French Government borrowed large sums
in this country at exceedingly high rates, as much
at 8%, and other French borrowers have also paid
high rates. With the fall in interest rates in recent
years and the material improvement in French credit
the question has naturally arisen as to the basis on
which the French loans could be refunded. Prelimi-
nary discussions had indicated something like a
6% basis.

With this as a background the Swedish and Inter-
national Match interests have purchased $75,000,000
5% bonds from the French Government with the
understanding that the proceeds will be used to pay

off the outstanding 8% bonds. The funds for this
financing were furnished to the extent of $25,000,000
out of the treasury resources of the Swedish Match

Co. and the remainder, $50,000,000, by the issuance

of the International Match debentures already refer-
red to. By this arrangement French refunding op-
erations are in way of being accomplished on a 5%
basis and incidentally the match interests have sec-
ured very valuable rights in connection with the
French Government monopoly of matches in that
country. The transaction would seem a very happy
one for both parties, and if it is a forecast of a really
satisfactory international credit basis for France, it

will be of incalculable value to that country.

Other bond offerings of the week have not been

conspicuous with the exception of $20,000,000 North

German Lloyd Twenty-Year 6s, 1947, offered on

Thursday by a syndicate headed by Kuhn, Loeb &

Co., the Guaranty Co. of New York, and Lee, Higgin-

son & Co. The buoyancy of the bond market is indi-
cated by the fact that notwithstanding the extraor-

dinarily heavy offerings of the past few weeks and

these two large issues of this week, together with

others, the price of older issues of bonds has advanced

to a new high on the Stock Exchange. The Dow

Jones average of forty investment bonds reached

98.81 on Saturday of last week and although fluctuat-

ing somewhat below this early in this week has main-

tained substantially this new high level; 98.76 was

the old high reached on Oct. 21 and again on Nov. 4.

October weather was very beneficial to this year's

corn crop, and the regular monthly report of the

Department of Agriculture, issued at Washington on

Thursday of this week, stated that all late maturing

crops were helped very much during that month. The

i temperature in October this year throughout the
growing sections of the country, averaged three
degrees above normal, and this made that month the
warmest October since 1918. This year's corn crop
is now estimated at 2,753,249,000 bushels, On
Oct. 1 the estimate was 2,603,000,000 bushel9 and
on Sept. 1 only 2,457,000,000 bushels, showing an
addition for the two months of nearly 300,000,000
bushels. Last year the actual yield was 2,646,853,000
bushels. The increase this year over last will be
106,396,000 bushels. During the ten years prior to
1927 there have been only three years in which the
yield of corn has been less than is now indicated for
the current year, while there have been four years in
which crops of 3,000,000,000 bushels or more have
been harvested.
The area planted to corn this year was less than

that of any year back to 1919, and in the important
growing months of July and August the crop made
very poor progress, so that a very much reduced
yield and of poor quality was feared. Excellent
September and October weather however, has
changed all this. The average yield per acre of corn
this year is put at 28.2 bushels, against 26.6 bushels
last year, and it is estimated that 75.2% of the year's
production is of merchantable quality compared with
72.6% last year. Thursday's report also tells of the
quantity of old corn on the farms Nov. 1 this year as
only 4.2% of the 1926 yield, or 111,068,000 bushels.
compared with 183,015,000 bushels carried over a
year ago, and 120,967,000 bushels, the average on
Nov. 1 for the five year period prior to this year.
Prospects of other important late crops have also

been improved by the exceptional weather in October,
among them white potatoes, sweet potatoes, tobacco,
rice and buckwheat. The yield of white potatoes is
now placed at 400,805,000 bushels, a gain of 5,805,000
bushels during October, and comparing with 356,-
123,000 bushels last year; sweet potatoes 93,610,000
bushels an increase of 6,110,000 bushels over the
preceding month, and comparing with 83,658,000
bushels in 1926; tobacco 1,190,357,000 pounds, as
against 1,169,000,000 pounds the estimate a month
earlier, and 1,301,211,000 pounds a year ago, and
39,299,000 bushels of rice against 37,900,000 bushels,
the estimate of Oct. 1 this year and a harvest of
41,006,000 bushels in 1926. The yield of buckwheat,
flaxseed and some other crops will be much larger
this year than it was a year ago. There is no change
as to the wheat crop from the earlier estimates made
by the Department, which, as it will be remembered
were very satisfactory, especially as to spring wheat.

The Government cotton report, issued on Wed-
nesday, was viewed by the trade as bearish on prices.
A relatively small increase in the estimated yield
of cotton for this year was indicated. All prelimi-
nary estimates for the current cotton crop, made by
the Department of Agriculture, have been in the
other direction and it was evident that a further reduc-
tion in the indicated yield might now be expected,
or at best a very slight gain, if there was to be
any gain at all. As it is the crop is now placed at
12,842,000 bales. This is the forecast as based on
the condition of Nov. 1, and the increase over the
estimate shown one month earlier is 164,000 bales.
Up to the last two or three years, the latest figures
as to production for this year, would have been
considered as showing a very satisfactory yield, but
in view of the production of 17,977,600 bales last
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year and 16,104,000 bales in 1925, this year's crop
makes quite a loss.
No further official estimates of the cotton crop of

1927 will now be issued until the final one is made

in December. There may be a further increase at
that time. Last year the final estimate added only
59,000 bales to the Nov. 1 figures for that year; in
1925, there was an addition of 717,000 bales and in
1924, when the final figures were 13,628,000 bales,
there was a gain after the Nov. 1 report of 811,000
bales. Two of these increases were very substantial
additions to the crop but it may be that this year the
general situation in the cotton growing sections is
such that a further improvement is not to be ex-
pected. We doubt this however.
The most unsatisfactory feature of the present

situation in the cotton belt, as disclosed by the latest
Government report relates to the yield in Texas.
In that State a large loss in production is now indi-
cated between the Oct. 1 and Nov. 1 estimates. By
the latter the yield in Texas is placed at 4,300,000
bales, whereas, a month earlier 4,430,000 bales were
indicated. Last year's crop for Texas was 5,628,000
bales. Consideration should be given, however, to
the fact that up to Nov. 1 this year the ginning re-
turns for Texas show 3,396,000 bales ginned. This
is exactly 79% of the estimated yield for that State
this year, leaving only 904,000 bales, or 21% to be
ginned in Texas up to the end of the season, when-
ever that may be. There was ginned up to Nov. 1
1926, 63.3% of the enormous yield of that year,
leaving 36.7% or 2,066,000 bales, that were to be
ginned after that date and up to the end of the season.
Much the same condition prevailed in 1925, and
other years prior thereto.
There are other leading cotton States in which the
ginnings, according to the latest figures are relatively
high as compared with the Nov. 1 estimates of yield
now made by the Department of Agriculture. Among
these might be mentioned Georgia, Alabama, Mis-
sissippi, Louisiana, and Tennessee, although the lat-
ter is not one of the big States, so far as production
goes. According to the total for these five States,
87% of the cotton to be picked in them this year
had been ginned up to Nov. 1, and there remains
a considerable period for picking and ginning.
The latest Government report says that the weather

during October was generally warm and dry, per-
mitting rapid gathering of the crop, with less than
the usual loss to yield and quality. Bolls, damaged
by the weevil, matured with less loss from rot than
is usually experienced. Prospects improved in Ala-
abama, Mississippi and Oklahoma, but increases in
those States were partially offset by the substantial
loss in Texas. Other States in which losses appear
include South Carolina and Arkansas. The improve-
ment in Oklahoma during the month was from an es-
timate of only 990,000 bales on Oct. 1 to 1,050,000
bales Nov. 1. Last year's production in Oklahoma
was 1,773,000 bales. Georgia and Louisiana also
show some improvement in estimated yield during
October, and among the less important States where
a larger production this year is indicated, may be
included Missouri, Florida, California and New
Mexico. The Nov. 1 estimate of the Department of
Agriculture is based on an indicated yield per acre of
151.1 pounds of lint cotton. The Oct. 1 estimate
was 149.3 pounds, whereas in 1926 there was a pro-
Auction of 182.6 pounds of cotton to the acre.

The figures of brokers' loans, as given in the
weekly return of the Federal Reserve Board, are again
of the old-time order. Steady expansion seems again
to be the rule. Two weeks ago considerable relief was
felt when the grand total of these loans to brokers and
dealers (secured by stocks and bonds) for the 52 re-
porting member banks in New York City, after a
long series of increases to new high record totals,
showed at length a substantial decrease, the total
having fallen from $3,434,107,000 on Oct. 19 to
$3,343,777,000 on Oct. 26. But the contraction
proved only temporary. On Nov. 2 the total again
increased to $3,371,705,000 and the present week
there is a further increase in the return for Nov. 9,
the total having risen to $3,384,529,000. The pecu-
liarly significant feature about this renewed expansion
is that it appears in face of the tremendous liquidation
and big collapse in values which occurred during the
month of October. Frazier Jelke & Co. of this city
have made computations which show that the market
value of 100 active stocks declined $1,345,341,000
during October. That, however, reflects only a por-
tion of the shrinkage in values which occurred during
the month, inasmuch as there are more than 500
additional stocks, classed as inactive, most of which
suffered even greater declines. Accordingly when
account is taken of both active and inactive issues the
loss really reaches gigantic proportions, even after
allowing for the partial recovery during the current
month.
The point of importance is that with the whole

list of stocks on a much lower level of values, a greatly
diminished amount of money is now required to carry
these stocks. Yet in face of that circumstance these
brokers' loans are again resuming their upward move-
ment. Discussion of the matter, however, seems
futile and therefore we will only repeat on this
occasion that the aggregate of the loans continues to
run three-quarters of a billion dollars or more in
excess of a year ago, the amount now at $3,384,-
529,000 for Nov. 9 comparing with only $2,603,-
006,000 on Nov. 10 1926. Large increases are shown
in each of the three leading groups of loans. The
loans made by these 52 reporting member banks on
their own account are now $1,125,439,000. against
$797,685,000 twelve months ago; the loans for account
of out of town banks stand at $1,277,331;000, against
$1,059,765,000, and those for account of others at
$981,759,000, against $745,556,000.

It happens, too, the present week that the Federal
Reserve Banks in their own statement reflect in-
creased borrowing on the part of the member banks
of the system. During the week ending Nov. 9, the
bills discounted by the twelve Federal Reserve banks
for account of the member banks increased from
$379,221,000 to $460,641,000. Their holdings of
acceptances also increased, moving up from $334,-
576,000 Nov. 2 to $336,413,000 Nov. 9, and the
holdings of United States Government securities are
still being added to, having increased during the
week from $526,376,000 to $530,210,000 at which
figure comparison is with only $300,367,000 on Nov.
10 1926. The final result is, total bill and security
holdings for Nov. 9 of $1,327,864,000, against $1,240,-
773,000 on Nov. 2, showing $87,091,000 more re-
serve credit employed than a week ago. As com-
pared with Nov. 10 last year, when the amount was
$1,224,181,000, the increase is $103,683,000 not-
withstanding that during the twelve months dis-
counting by the member banks has declined from
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$581,413,000 to $460,641,000. During the week the
deposits of the twelve reserve institutions (made up
almost entirely of the reserves of the member banks)
rose from $2,404,294,000 to $2,423,332,000. Federal
Reserve notes in actual circulation were at the same
time increased from $1,717,116,000 to $1,734,696,000.
Gold reserves during the same seven days fell from
$2,931,797,000 to $2,909,921,000. The ratio of total
reserves (including reserves other than gold) to de-
posits and Federal Reserve note liabilities combined
is now 73.1%, against 74.1% on Nov. 2.

It deserves to be noted that the greater part of the
increased borrowings on the part of the member banks
from the Federal Reserves institutions is found at
the Federal Reserve Bank of New York, where dis-
counts during the week increased from $75,885,000
to $154,569,000, though this found partial offset in
a decrease in the acceptance holdings from $101,-
649,000 to $91,233,000. Holdings of United States
Government securities further increased from $106,-
404,000 to $107,650,000. A year ago these latter
holdings were only $54,084,000. Total bill and
security holdings at the New York Reserve institution
increased from $283,938,000 to $353,452,000. In
other words at this center the amount of reserve credit
employed was increased almost $70,000,000 during
the week.

The New York Clearing House banks and trust
companies in their return last Saturday again showed
a large reduction in surplus reserves above legal re-
quirements, the amount having fallen from $29,-
561,460 to $7,532,640. In part this was due to a
further reduction in United States Government de-
posits, this item having been reported at $48,830,000
on Nov. 5, against $59,176,000 on Oct. 29. The loan
item expanded $77,152,000, thereby again carrying
the total of these loans, discounts and investments
above the six billion mark, it being reported at
$6,020,258,000. Net demand deposits rose $87,-
940,000 and time deposits, $6,821,000. With a larger
total of deposits, the reserve requirements increased
accordingly, but instead of an increase in the reserves
held with the Federal Reserve Bank of New York
by the member banks these reserves actually de-
creased in amount of $10,644,000 and the conjunction
of the two brought with it the big decline in excess
reserves to which reference has been made.

A critical examination of Germany's economic po-
sition, addressed to the German Government on Oct.
20 by S. Parker Gilbert, Jr., Agent General for Re-
parations Payments, was made public in Berlin Mon-
day, along with the Government's reply. Interest in
both documents was widespread, owing to the furor
which resulted throughout the Reich late in October,
when it was first revealed that Mr. Gilbert had taken
exception to the financial policy of the German Gov-
ernment. The very existence of the memorandum was
at first denied by the Government and later efforts
were made to characterize it as simply one of the
periodical communications between Mr. Gilbert and
Herr Koehler, the German Finance Minister. The
German public, however, insisted upon full publicity
and when this demand could no longer be denied it
was decided by the German Cabinet that further
attempt at secrecy would be more injurious than
allowing the people to read the criticism for them-
selves. Even then it was intimated by German offi-
cials that the note was tame and would prove dis-

appointing to those seeking to find fault with either
reparations or the Government. But such notions
were rapidly dispelled by the publication of Mr.
Gilbert's sharp note, which is reprinted in full on
subsequent pages.
Mr. Gilbert's criticisms related mainly to the signs

of Government extravagance, which he maintained
resulted in throwing the budget out of balance to
such an extent as to require borrowing on an in-
creased scale to make up the deficit. "Recent devel-
opments in public finance," he said, "do not appear
to be in the interests either of German economic life'
or of the execution of the Experts' Plan. The evi-
dences, in fact, are accumulating on every side, and
more rapidly within recent months, that the German
public authorities are developing and executing con-
stantly enlarging programs of expenditure and of
borrowing, with but little regard to the financial
consequences of their actions.
"The rising level of public expenditure is already

giving an artificial stimulus to economic life, and it
threatens to undermine the essential stability of the
public finances. If present tendencies are allowed to
continue unchecked the consequence is almost cer-
tain to be serious economic reaction and depression,
and a severe shock to German credit, at home and
abroad. The remedies consist primarily in reversing
the present tendencies toward over-spending and
over-borrowing, and applying instead a regime of
strict economy and of ordered public finance. These
are remedies which lie largely in the hands of the
German Government, and, if they will act promptly
and effectively, the Reich and the other public au-
thorities still have it in their power to prevent a
crisis. To these comments Mr. Gilbert attached a bill
of particulars in which he called attention to the in-
creasing grants in aid made from the Treasury of the
Reich to the separate States and communes; to the
undue expansion of credit leading to "unsound pub-
lic finance"; and to the vast increase in expenditures
contemplated in recent measures for increasing the
salaries of civil employees and indemnifying German
nationals for property lost abroad during the World
War. He intimated that these developments might
seriously interfere, "by overstimulating imports and
hindering exports," with reparations transfers and
reminded the German Government of its own re-
sponsibilities in facilitating such transfers.
The German reply, of which only a synopsis was

made public, was said, in a Berlin dispatch of Nov. 5
to the New. York "Times," to be rather defiant in
tone. Asserting that the funds obtained by German
economy at home and abroad had been rationally
employed, the answer stated that the amount of
debts to foreign countries furnishes no reason for
uneasiness in view of the securities pledged and the
productiveness of the institutions created with the
moneys. Foreign loans have not given an unhealthy
impulse when compared with the total value of the
German economy, the Government declared, adding
that it views with serious concern the developments
in some of the countries where German goods al e
sold, since only a lowering of the existing barriers
can secure to Germany the export excess necessary
to meet her payments.
The Government deprecated its own measures for

salary increases, asserting that "regard must be had
to political considerations." A sharp rejoinder was
made in the reply on Mr. Gilbert's complaint of the
measure for indemnifying German nationals for
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property lost abroad. This measure, the Govern-

ment pointed out, is a direct result of the workings

of the Treaty of Versailles, of which Article 2971
relieved the liquidating countries from the duty of
making compensation and obligated Germany to
compensate her nationals. The answer closes with

an assurance that it is the chief endeavor of the
German Government to maintain a balanced budget
and to assist in reparations transfers "within the
limits set by the economic and financial poli-
cies."
That the German political and industrial world

was decidedly shocked at the sharpness of Mr. Gil-
bert's memorandum was indicated in subsequent dis-
patches from Berlin. There was, nevertheless, a very
general agreement with the criticism of the German
tax distribution system, by which the Central Gov-
ernment collects all taxes and distributes funds to
the several States in accordance with their professed
needs. A solution of this problem was said to be a
matter of years with no abrupt changes possible.
The advisability of restricting expenditures was also
admitted, though it was added that any program to-
ward this end "must not affect proposed salary in-
creases, school reforms or reimbursement for war-
confiscated property." German officialdom, mean-
while, was said to have expressed considerable pique
over the incident, chiefly because of the foreign re-
verberations. It was argued that the current favor-
able business trend in Germany had not yet reached
its peak and that it is capable of assimilating fur-
ther foreign capital which, if denied, might result in
a permanent reaction. The German Government,
nevertheless, announced Wednesday the creation of
a special commission to study all measures relating
to reparations questions. This commission, accord-
ing to a cablegram to the New York "Times," will
make it possible for the Agent General to deal di-
rectly with one responsible body instead of placing
his requests before the various ministries?. The
Minister of Finance will be Chairman of the Com-
mission, and representatives of the Finance, Trade,
Foreign and Food ministries will be members of the
board. In the United States the reaction to Mr.
Gilbert's memorandum was said to be chiefly one of
caution in the placing of new German loans. A
Washington special of Nov. 7 to the New York
"Times" pointed out that it will have an important
effect upon the attitude of the State Department
toward the flotation of loans in the American money
market by the Central Government of Germany and
by the States, municipalities and industries. The
precise nature or extent of the modifications could
not, apparently, be ascertained.

A new development in French Government finance
was made known in New York last Saturday when
it was announced that arrangements had been com-
pleted for the retirement of $70,000,000 of 8% bonds
of 1920 through the sale of $75,000,000 of new 5%
bonds to the Swedish Match Company. It has been
known for some time that the French Government
desired to retire the outstanding 8% bonds, as this
interest rate was considered no longer compatible
with the improved financial status of France. Ru-
mors have been current for several months that the
French 8s would soon be retired, as the issue, which
will be due in 1945, became eligible for redemption

at the option of France this year. Premier Poincare

had received authority from the French Parliament

to arrange the refunding and the State Department
in Washington had also informed the French Gov-
ernment that it would make no objection to the flota-
tion in this country of a Government issue for this
purpose. The method of refunding adopted by the
French Government was, however, an entirely dif-
ferent one, causing considerable comment in both
France and the United States. The sale of $75,000,-
000 of bonds to the Swedish Match Company was
said to represent the largest transaction of this kind
ever made between a government and a private cor-
poration. It appeared, moreover, that the Inter-
national Match Company, American subsidiary of
the Swedish Match Company, would take $50,000,000
of the new bonds and in turn would sell $50,000,000
of its own debentures to the American investing
public. The offering of the bonds in this market
occurred on Monday of this week, as noted further
above. France, according to an account in the New
York "Times," accomplishes three important points
through the new financial undertaking.
"The Government gets rid of a bond issue whose

coupon interest rate was out of line with the
strengthened credit position of the Government and
was annoying for that reason; it saves $1,850,000 a
year in interest, representing the difference between
the 8% now being paid on the $70,000,000 bonds
outstanding here and the 5% to be paid on the new
issue, and it postpones for forty years the length of
the new bond issue, the time of payment for the secu-
rities now being retired."

Incidentally, it was said, the method of financing
through a private corporatoin will keep the question
of international politics entirely out of the transac-
tion. The 8% bonds, it is understood, will be re-
deemed on March 15, sixty days' advance notice be-
ing necessary. The favorable terms of the new bond
issue were said to represent the consideration which
the Swedish Match Company pays for participation
in the French match monopoly. This arrangement,
according to local advices, covers the supply of
match manufacturing machinery, raw materials and
matches under terms satisfactory to the Govern-
ment and the company.

Normal tariff conditions between the United
States and France will be restored by a decree which
the President of the French Republic will sign to-
day, according to late advices from the French cap-
ital. The decree, it is understood, will again make
effective the rates of duty on American goods which
prevailed in France before the increases on Sept. 6
There will be a few exceptions in cases where such
previous rates were lower than the duties fixed by
France on German merchandise under the terms of
the Franco-Glerman Commercial accord. In such
instances imports from America will be dutiable on
the same basis as the German goods. The decision
to hasten the end of the long controversy was taken
Thursday after careful consideration by the French
authorities of the final American note which was
delivered at the Foreign Office Nov. 8. This com-
munication was said, in a Paris cablegram of the
same day to the New York "Times," to have estab-
lished complete agreement with France on three of
the five points outlined in the French note of Nov. 2.
The two points which still presented difficulties
were the countervailing duties automatically estab-
lished in this country on French wares and insist-
ance by France that no permanent treaty shall be
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signed between the two countries until the United
States Tariff Commission reports on the possibility
of reducing duties on French textiles, perfumes and
silks. These points, however, were not allowed to
stand in the way of the temporary accord, which has
apparently been attained after the exchange of nine
formal notes between Washington and Paris. It
would appear, moreover, that France is in no great
hurry to sign a permanent trade accord with the
United States, preferring to wait until after the na-
tional elections of November 1928. The French feel,
a New York "Times" account said, "that there is a
good chance of the existing tariffs being generally
revised downwards, if the Democrats win. They
even think a new Republican regime would be in-
clined to take at least a few stones from the high
protectice wall."

High optimism regarding British prospects both
at home and abroad was the dominant note of the
annual address at the Guildhall, in London, of
Prime Minister Stanley Baldwin. This speech, de-
livered Wednesday, has come to be regarded in
England as a kind of annual stock-taking in which
His Majesty's principal Minister strikes the balance
of the Empire's foreign and domestic affairs for
the year. Mr. Baldwin expressed great satisfaction
at the advance in the cause of European peace made
in the last five years. The greatest credit for this
advance must be given, he said, to Foreign Ministers
Stresemann of Germany and Briand of France.
Britain also had played her part in creating a bet-
ter international spirit, the British Premier said,
but he maintained that the labors, courage and vision
of M. Driand and Dr. Stresemann were respon-
sible for so great a part in the advance from war
and hatred that their example should be emulated
by the statesmen of the Balkans and Eastern and
Central Europe, which he admitted were still dan-
ger spots to peace. Mr. Baldwin added that he
could see only two obvious dark clouds on the inter-
national horizon—Russia and China. He maintained
that the quarrel with the former was not of Great
Britain's seeking. "The form of their Government
is no affair of ours," he said. "When they are pre-
pared to observe the ordinary decencies of interna-
tional intercourse and abstain from interference in
our domestic affairs and from a policy of intrigue
and hostility they will find us ready to meet them in
a spirit of liberality and good-will." He regretted
the impossibility of recording an improvement in
the Chinese situation and declared that Britain was
still standing by her memorandum of 1926, which
was a declaration of willingness to assuage Chinese
Nationalist grievances when a real Chinese Gov-
ernment finally comes into existence.

The popular assemblies of both France and Great
Britain convened within the last few days, bring-
ing up again in Parliamentary debate the many im-
portant measures that are agitating both countries.
The French Chamber of Deputies reassembled Nov. 3
after a three months' vacation. This body of 600
men, divided into seven parties and subdivided in
many more smaller groups, immediately began con-
sideration of the new French Budget—an extremely
heavy one of 42,000,000,000 francs ordinary expendi-

tures. No reduction of taxes is looked for in France,
even though the Chamber threatened such action
at one time in its last sessions. Instead, it is said

to be content to follow the dictates of Premier Poin-
care in matters of finance. The two most important
fiscal questions before the French Government are
understood to be fiat stabilization in a legal sense
of the franc and the settlement of the war debts.
The present coalition Government seems hardly of
a mind to settle these matters and it is freely pre-
dicted by observers that both will be postponed for
action by the succeeding party Government, which
may possibly be socialistic.
The British Houses of Parliament opened Nov. 8

for a twenty-nine day session before the Christmas
recess. The principal measures which the Con-
servative Government of Prime Minister Stanley
Baldwin desires to enact, are the Blanesburgh Bill
revising unemployment insurance downward, the
army reorganization bill and the British films bill.
So great is said to be the press of needed enactments
that the Government was able to grant only one
day to discussion of the prayer book measure, one of
the most controversial questions in present British
life. Similarly, a single day is expected to be grant-
ed, at the insistence of the Labor Party, to discus-
sion of the breakdown of the Geneva tri-partite
Naval Disarmament Conference. The first bill in-
troduced by the Government was one to set up a
commission to inquire into the workings of the Gov-
ernment of India Act, a measure which has aroused
much opposition in India. The persistent problem
of unemployment will of necessity occupy Parlia-
ment again, and this is made the less doubtful by a
march on London of the unemployed led by the ir-
repressible A. J. Cook, Secretary of the Miners' Fed-
eration.

'The celebration of the tenth anniversary of the
Bolshevist revolution began in Moscow last Sun-
day evening with brilliant scenes and perfervid
oratory. M. Stalin, General Secretary of the Com-
munist Party and a leading figure in the Soviet
Union, wrote what was described as a "fighting
revolutionary article." M. Bukharin, the economic
theorist of the Soviets, upheld the principles of the
Revolution on behalf of the Central Committee of
the Communist Party. Ten thousand visitors were
in Moscow for the celebration, according to Walter
Duranty, special correspondent of the New York
"Times." Present also were thirty thousand picked
troops for the projected parades and military man-
euvers of the week of celebration. The high point in
the proceedings was reached, it appeared, on Mon-
day with a triumphant army parade through Red
Square, which was followed by an interminable pro-
cession of picked representatives of the Soviet
proletariat. M. Kalinin, President of the Soviet
Union, took the salute of the Red Army standing
atop Lenin's tomb, while War Minister Voroshiloff,
with his Chiefs of Staff, conducted the review with
flawless precision. Kalinin's voice, ringing across
the Square, called for cheers for the "International
Revolution." "They said we couldn't last a week—
we've lasted ten years," he said. "The whole world
combined to break us. The whole world now knows
our strength. Our endurance, our strength, are
earnest of future victory." A curious feature of the
celebration, commented on in all dispatches, was the
very conspicuous absence of the Soviet @pposition-
ists, Trotsky, Kameneff, Radek, and others.
A harsh and discordant echo of the Bolshevist

celebration was heard Monday in Shanghai, China,
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where ten thousand White Russians are said to live.
A number of these, infuriated by the Red celebration,
formed into a "howling mob" and attacked the gayly
decorated Soviet Consulate in the International Set-
tlement. After bombarding the Consulate with mis-
siles and breaking all windows, the mob tried to
force an entrance. As they did so, the guards in-
side opened fire, killing one of the White Russians
and wounding several others. The mob thereupon
fell back. The Settlement police arrived after
some time and threw a cordon around the building
after dispersing the mob. M. Koslovsky, the Con-
sul, blamed "certain interests" for inciting the at-
tack and said he and his guards were ready to pro-
tect themselves if denied the protection of the con-
stituted authorities. The police, however, main-
tained a vigil in front of the Consulate and pre-
vented an attempted attack on the following day.
M. Koslovsky demanded an indemnity from the au-
thorities of the International Settlement.

An increase in political tension in Rumania was
again reported the past week in dispatches from
Bucharest. A strict censorship of all Rumanian
newspapers was re-established Tuesday by the
Bratianu Government, probably because of the im-
pending trial of M. Manoilescu who was recently
arrested as a Carolist plotter. The printing of false
news or attacks upon the Government will be pun-
ishable by imprisonment, it was announced. Ac-
cording to Opposition leaders the aim of the censor-
ship is probably to prevent a recurrence of the re-
cent attacks on Premier Bratianu and the legality of
his Parliament. The trial of M. Manoilescu for con-
spiracy against the throne and intriguing with for-
mer Crown Prince Carol began before a court-mar-
trial in the Rumanian capital Thursday morning.
The array of counsel was unusual to say the least,
as the accused man was "defended by 110 of Ru-
mania's most brilliant lawyers." Most of the Op-
position appeared anxious to serve M. Manoilescu
in this fashion, possibly because of the ban on open
discussion. The list of witnesses was said to in-
clude practically everyone of prominence in Ru-
manian public life.

A convention for the abolition of prohibitions and
restrictions on importation and exportation was
drawn up at Geneva Nov. 7 at the close of the Inter
national Conference and was signed the following
day by the representatives of 19 nations. The sig-
nature of the United States was withheld owing to
the incorporation in the convention of a reference
to the necessity of establishing equitable customs
duties. This brought strong protest from the Ameri-
can delegation, led by Hugh R. Wilson, American
Minister to Switzerland. Hr. Wilson, addressing
the Assembly, declared that the United States had
always desired some declaration specifically exempt-
ing import duties and the manner of applying them
from the scope of the convention, which was under-
stood to apply only to the removal of trade prohibi-
tions. "But," he said, "rettrence to customs duties,
like Hamlet's ghost continues to appear when least
expected." The American Minister then moved
elimination of the clause which declares that return
to freedom of trade of any particular product en-
tails on the producing and consuming countries
correlative obligations. This move was supported
only by Rumania and was hopelessly lost.

The conference likewise refused to approve the
American motion for the suppression of the article
which declares that health restrictions imposed on
the importation of cattle and plants should not be
calculated to hamper the exporting countries, and
that the League of Nations should convoke a con-
ference to consider the whole subject. The Ameri-
can delegate insisted that each State should be sov-
ereign on this question. The Irish delegation alone
supported him. The countries which signed the
convention were: Germany, Austria, Belgium,
Great Britain, Northern Ireland, Bulgaria, Den-
mark, Egypt, Finland, France, Hungary, Italy,
Japan, Holland, Rumania, Jugoslavia, Siam, Swit-
zerland and Czechoslovakia.

The capture and execution of General Arnulfor
Gomez and Colonel Francisco Gomez Vizcarra was
announced in Mexico City, last Saturday, thus
eliminating two of the chief remaining figures in
the Mexican military uprising of Oct. 3. General
Gomez, the account said, was captured near Teocelo,
State of Vera Cruz, by General J. G. Escobar, Com-
mander of the pursuing Federal troops. He was
promptly *court-martialed and shot and it was said
in Mexico City that the whole movement has now
definitely been crushed. The only leaders still at
large are Generals Almada, Oscar Aguila and An-
tonio Medina, who were said to be hiding in the
mountains of Vera Cruz, hard pressed to find sub-
sistence. Mexican officials declared they were
without any organized troops and solely engaged in
trying to avoid the pursuing Federals. It was fur-
ther announced Monday that Dr. Jiminez O'Farrell,
who was associated with General Gomez during the
revolt, had given himself up and was being brought
to Mexico City to "explain his case." Before Gen-
eral Gomez was executed, dispatches said, he pleaded
for clemency for Dr. O'Farrell, saying that he had
inveigled the physician into the revolt and that he
had no part in the revolutionary conspiracy.

The fate of two American Marine aviators, miss-
ing for more than a month in the dense jungle
growth of Nicaragua, was revealed Nov. 8 in advices
which reached Managua from the interior. The
airmen, Lieutenant E. A. Thomas and Sergeant
Frank Dowdell, crashed into a hillside in the North-
ern part of the country while patrolling the area oc-
cupied by the insurgent forces under Generals
Sandino and Salgado. The adviees of Nov. 8, con-
sidered authoritative by Marine officers in the
Nicaraguan capital, stated definitely that they had
both been killed by outlaws in attempting to fight
their way out of the jungle.
An interesting commentary on the Liberal Revo-

lution in Nicaragua, which was stopped last Spring
by the intervention of United States Marines, was
furnished by the outcome of municipal elections
which were held throughout the country last Sun-
day. Liberal victories at the polls by "substantial
majorities" were indicated by Rear Admiral David
F. Sellers in a dispatch to the Navy Department
dated Nov. 8. • admiral Sellers reported that there
were no disorders, Marines, assisted by Guardia
Nacional, being on duty at the 132 booths in the
Departments of Chinandega, Leon, Managua, Carazo,
Granda, Esteli, Jinctega, Matagalpa, Chontales and
Nuevo Segovia. A further development in the
American occupation of the Central Amerian se-
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public was the appointment, announced in Wash-
ington Thursday, of Dr. William W. Cumberland
as financial expert to make a study of Nicaraguan
financial and economic conditions.

Official discount rates at leading European centres
have undergone no change during the week. They
remain at 7% in Germany and Italy; 63/2% in
Austria; 5% in Paris, Belgium, Denmark, Norway,
and Madrid; 432%. in London and .Holland; 4% in
Sweden and 33'% in Switzerland. In London open
market discounts yesterday were 43% for short
bills, the same as on Friday of last week and 4 5-16
@4%8% for long bills, the same as a week ago.
Money on call in London on Wednesday and Thurs-
day was 4% but yesterday was down to 331%,
the same as on Friday of last week. At Paris the
open market discount rate has remained at 2M%
and in Switzerland at 3 7-16%.

The Bank of England's weekly return on Thursday
revealed an increase in gold holdings of £385,960,
which together with a reduction of £647,000 in note
circulation, made a total gain of £1,033,000 in the
reserve of gold and notes in the banking department.
Gold holdings now are £151,637.047, against £152.-
060,534 and £148,058,069 in 1926 and 1925 re-
spectively. The reserve total is £35,458,000 which

compares with £32,976,049 in 1926 and £26,288,904
the previous year. The ratio of reserves to liabilities
rose to 31.13% from 28.45% last week. Two weeks
ago it stood at 32.01%. Other deposits, which
gained over £9,000,000 last week, decreased £186,-

000, and public deposits dropped £2,934,000. Loans

on government securities fell off £3,300,000 and loans

on other ,securities diminished £5,820,000. Notes

in circulation aggregate £135,928,000 as against
£138,834,000 last year and £141,519,165 in 1925.

The Bank of England's discount rate remains at
EIM%. Below we furnish comparisons of the various
items of the Bank of England returns for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1927.
Nor. 9.

1926.
Noe .10.

1925.
Noe. 11.

1924.
Noe. 12.

1923.
Nov. 14.

Circulation _b 135.928.000 138,834.000 141.519.165 122,870.320 124.204.155

Public deposits  18,412,000 18,637.000 13.168.592 15.862.522 14.885.309

Other deposits  95.468.000 102.163.819 109,199.348 105,493.522 105,804,208

Governm't securities 41,311,000 36,210,435 39,402,794 40,898.443 43.718.506

Other 'securities  54.8.53,000 69.386.346 74.422.075 72,821.486 71.469.488

Reserve notes & coin 35.458,000 32,976,049 26.288.904 25.373,933 23.231,871

Coln and bullion_a_151,637,047 152.060,534 148,058.069 128,494.253 127.686.026

Proportion of reserve

to liabilities  31.13% 27.31% 2184% 21% 1994 %

Bank rate  454% 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

b Beginning with the statement for April 29 1925 Include
s £27.000.000 of Bank

Of Eagland 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 latest statements made

public on Nov. 9, showed an increase in note cir-

culation of 53,605,000 francs raising the total to

55,886,908,405 francs, as against 54,926,903,815

francs, and 47,681,701,045 francs in the corre-

sponding weeks of 1926 and 1925 respectively. The

gold holdings remained unchanged, the total still

being 5,544,829,327 francs, including amounts held

abroad as well as .at home. Advances to the state

decreased 400,000,000 francs, while divers assets

expanded 547,214,000 francs, making the total

of the latter item, 24,458,814,780 francs. Treasury ,

deposits increased 10,421,000 francs, general de- f

posits 167,350,000 francs and bills .discounted,

138,319,000 francs. Silver went up 2,000 francs, and,

trade advances, 102,489,000 francs. A comparison
of the various items for the last 3 years will be found
below.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes  Status as of 
for Week. Noe. 9 1927. Nov. 10 1926. Nov. 12 1925.

(kid Holdings— Francs. Francs. Francs. Francs.
In France  Unchanged 3,680,508.414 3,684,473,138 3,683.288,695
Abroad available  unchanged 462,771.4781 1,864,320.907 1,864,320,907
Abroad non-avall. unchanged 1,401,549,4251

Total  unchanged 5,544.829.327 5,548,794,046 5,547,609,603
Silver Inc. 2,000 342.939.519 339,053,908 311,373,577
Bills discounted Inc. 738,319.000 2,370.402.664 4,193.219,401 3,232.338,395
Trade advances Inc. 102,489,000 1,764,796.149 2,244.334,731 2,665,706,002
Note circulation_ _Inc. 53,605,000 55,886,908,405 54,926,903.815 47,681,701.045
Treasury deposits.Inc. 10.421,000 46.292.106 47.753,194 44,578.209
General depo8Its_Inc. 167.350,000 10.392.809.775 3.220.798,660 2,484,286,632
Advances to State_Dec. 400,000,000 25,350.000.000 36.050,000,000 31.350,000.000
Divers assets Inc. 547,214,000 24.458.814,780 4,189,005,588 3.600.221,303

The Bank of Germany in its latest statement as of
Nov. 7, showed a decrease in note circulation of
210,110,000 marks, reducing the total to 3,990,458,-
000 marks as compared with 3,184,715,000 marks in
1926, and 2,677,644,000 marks in 1925. There was
an expansion in other daily maturing obligations of
8,686,000 marks, while other liabilities fell. off
33,999,000 marks. Gold and bullion expanded
834,000 marks, bringing that total up to 1,852,-
143,000 marks; the portion deposited abroad in-
creased 973,000 marks. Total gold holdings in
1926 and 1925 were 1,736,976,000 marks, and
1,206,896,000 marks respectively. Silver and other
coin fell off 2,423,000 marks, and bills of exchange
414,169,000 marks, while investments remained
unchanged. Other assets went up 48,674,000 marks,
and reserve in foreign currency 136,896,000 marks.
A comparison of the various items for the past
three years is given below.

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets—Reichsmark,.

Nov. 7 1927.
Reichstnarks.

Nov. 7 1926.
Reichsmarks.

Noo. 7 1925.
Reichsmark:.

Gold and bullion Inc. 834.000 1.852,143,000 1,736,976,000 1.266.896,000

Of which depos. abr'd_Inc. 973,000 67,516.000 179,993,000 96,605,000

Raley° In torn curr___Inc.136.896.000 299,209,000 412,538,000 361,068.000
Bills of exch. & checks_Dec.414.169.000 2,388.211.000 1,347,982,000 1,474,296.000
Silver and other coin_ _Dec. 2.423,000 49.393,000 116,114,000 64,383.000

Notes on oth. Ger. bks_Inc. 8.738,000 16.780.000 15,687,000 23.527.000

Advances  7 7 10.793,000 9.784.000

Investments  unchanged 92.075.000 91,274.000 220,297,000

Other assets Inc. 48.674.000 619,447,000 711.302.000 786,367,000

LfatrUities—
Notes In circulation- - _Dec.210,110,000 3.990.458.000 3,184,775,000 2,677,644,000

0th. daily matur. oblig.Inc. 8,686,000 616.759,000 681.813,000 698,002.000

Other liabilities Dec. 33,999.000 346.096.000 716,235,000 462.378.000

Only the narrowest of movements are observable
in the New York money market, indicatnig great
stability at the present easy levels. Some slight
tension might have been expected with the increasing
commercial requirements of the advancing fall sea-
on, but as this seasonal peak produced no tighten-
ing .it is now generally expected that easy market
conditions will prevail for the remainder of the year.
The success of the week's Treasury financing would
be additional substantiation of this, if such were
needed. The official call money rate in the past
wet k remained at 31/2%-throughout, with funds gen-
erally available outside the Stock Exchange at con-
cessions of 1/8% or 1/4%. Some calling of loans was
noted early in the week, these amounting to approxi-
mately $10,000,000 Monday and $20,000,000 Wed-
nesday. Brokers loans against stock and bond col-
lateral again registered an increase in Thursday's
statement of the Federal Reserve Bank for. the 52
New York reporting member banks. The increase of
$12,824,000 is not large in ibelf, but it must he re-
membered that the expansion has been well-nigh
continuous since February of this year, and that the
actual total of brokers' loans is again within strik-
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ing distance of the high figure reached early in

October.

Dealing in detail with the rates from day to day,

there is nothing to be said with reference to the fluc-

tuations in the call loan rate on the Stock Exchange,

except that all transactions on each and every day

have been at 31/270 including renewal. Rates for

time loans on Stock Exchange collateral have re-

mained virtually unchanged and yesterday were

3%@37/270 for 30 days, 4@41/270 for 60 days,

4Y2@41/4 70 for 90 days and 41/4 for all other periods

from four to six months. The commercial paper

market quickened somewhat during the week but

rates for four to six months' names of choice charac-

ter remain at 470, though for the shorter choice
names the quotation is 3%@4%. For names less

well known the quotation is 41/470. • For New Eng-

land mill paper the range is still 4@41/4%.
In the market for banks' and bankers' acceptances

the posted rate of the American Acceptance Coun-

cil for call loans against acceptances has remained
unchanged throughout the week at 31/4%. Nor has

the Council made any change in the rates for ac-
ceptances, the posted quotations yesterday on prime
bankers' acceptances eligible for purchase by the
Federal Reserve banks being 31/70 bid and 370
asked for bills running 30 days; 31/470 bid and 31/270
asked for bills running 60 days; 3%% bid and 31/4%
asked for 90 days; 31/2% bid and 3%70 asked for
120 days, and 3%70 bid and 31/270 asked for 150
and 180 days. Open market rates also remain un-
changed as follows:

SPOT DELIVERY.
—180 Dart— —150 Days—
Md. Asked. Bid. Asked.

Prime eligible Mlle  33( 84 394 334

—90 Days— —60 Days--
Bid. Asked. Bid. Asked.

Prime eligible bills  394 331 $3( 84

FOR DELIVERY WITHIN THIRTY DAYS.

—120 Days—
Bid. Asked.
84 3%

—80 Days—
Bid. Asked.
$34 3

eligible member banks 894 bid
1181g1ble non-member banks 3% bid

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Role in Effect
on Nov. 11.

Date
Established.

Prerfoue
Rate.

Boston 34 Aug. 5 1927 4
New York 34 Aug. 5 1927 4
Philadelphia 34 Sept. 8 1927 4
Cleveland 33.4 Aug. 6 1927 4
Richmond 3Si Aug. 16 1927 4
Atlanta 34 Aug. 13 1927 4
Chicago 34 Sept. 7 1927 4
St. Louie 34 Aug. 4 1927 4
Minneapolis 34 Sept.13 1927 4
Kansas City 34 July 29 1927 4
Dallas 35 Aug. 12 1927 4
San Francisco 394 Sept.10 1927 4

Sterling exchange has been in demand and on
Wednesday, when cable transfers sold at 4.873,
made another new high since 1914. Yesterday,
owing to a still stronger demand and a scarcity
of sterling offers in world markets, the rate shot
up to 4.87 11-32 for cable transfers, the highest
since the early days of the war in 1914. An indica-
tion of the trend of the market appeared on Saturday
last, when in the short session the rate moved up
3-32 from Friday's close, with most transactions

for the day around 4.865A for bankers' sight and
4.87 1-16 for cable transfers. The range for the
week has been 4.86 to 4.86 31-32 for bankers'
sight, and from 4.86 15-16 to 4.87 11-32 for cable
transfers. Again, as during the past several weeks,

the demand for the British unit seems to have come

principally from money market and other financial
transactions. The London money market is firmer

and the big banks are well loaned up. Still firmer

rates are looked for and banking and business in-
terests are hoping that the low money rates in -
New York will enable London to pull through the -
year without a further increase in the Bank of
England rediscount rate. The Bank is keeping a
tight rein on the money market, and by open market
operations is taking up any surplus credit which

arises from time to time. As stated in a previous
issue, Governor Norman has taken the unusual
course of personally meeting leaders of the discount
market, with a view to keeping open market bill

rates around 4 5-16%, so that it will be unnecessary ,

to increase the Bank of England rate. This course

has been rendered necessary by the rise in rates in
several Continental centres, which has tended to
draw funds from London. The directors of the
Bank of England have recommended the re-election
of Montagu Norman as Governor of the Bank for
the ninth successive year. Under the circumstances
underlying the demand for money in London and
on the Continent, it is not surprising that sterling
should remain stiff in New York, as the demand
for exchange for banking operations greatly offsets
the seasonal offerings arising from European im-
ports of American cotton, grain and other products.
There is considerable improvement in business

conditions in England and this fact, with its ac-
companying social betterment, is contributing to
the improvement in exchange. The Federation of.

British Industries in its quarterly trade forecast,
recently issued, is optimistic as to the . outlook.

The forecast said in part: "It seems reasonable to.
anticipate that next year will witness a definite
upturn in the international level of prices, accom-
panied by a fall in the Bank rate and an inflow of
gold sufficient to re-establish that feeling of con-
fidence in the stability of underlying conditions
which the business community requires before under-
taking long-term commitments. Although the in-
ternational horizon is still far from clear, and our
own immediate position is full of difficulty, the
outlook for British trade for next year is brighter
than in almost any period since the war." Steel,
engineering, and shipping, three great mainstays
of British industry, have revived.
The Bank of England in its return for the week

ending Wednesday night, reported an increase of
£385,960 in its gold holdings. On Monday the
Bank of England sold £6,000 in sovereigns to Italy.
On Tuesday the Bank sold £8,000 in gold bars to
a designation not stated, and exported £10,000 in
sovereigns to Straits Settlements, £5,000 to Hol-
land, and £9,000 to India. On Wednesday the
Bank sold £10,000 in gold bars and exported £5,000
in sovereigns to Spain, and £5,000 in sovereigns
to Holland. On Friday the Bank sold £19,000 in
gold bars to a designation not stated. At the Port
of New York the gold movement for the week ended
Nov. 9, as reported by the Federal Reserve Bank,
consisted of imports of $42,000, chiefly from Latin-
America, and of exports of $11,273,000, of which
$11,000,000 was sent to Brazil. There was no
Canadian movement of gold either to or from New
York. Canadian exchange continues at a premium.
Montreal funds last Saturday were quoted at a
premium of K3  of 1%, on Monday at 5-32 of 1%,
on Wednesday and later in the week at 5-32 of 1%.
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Referring to the day-to-day rates, sterling last
Saturday displayed a firmer tone. The range was
4.863/2@4.86% for bankers' sight and 4.86 15-16©
4.873,R for cable transfers. On Monday the market
sold off slightly. Demand ranged from 4.86 9-16
to 4.86 11-16. Cable transfers were 4.86 15-16@
4.87 1-16. On Tuesday there was no market in
New York, it being Election Day. On Wednesday
there was considerable buying of sterling and the
rate reached a new high for the year. The range
was 4.86%@4.8674 for bankers' sight and 4.87 1-16
@4.873 for cable transfers. On Thursday the
market again was firm. The range was 4.86%@
4.86% for bankers' sight and 4.87%@4.873 for
cable transfers. On Friday the range was 4.86 11-16
@4.86 31-32 for bankers' sight, and 4.873Q
4.87 11-32 for cable transfers. Closing quotations
yesterday were 4.86 15-16 for demand and 4.87 5-16
for cable transfers. Commercial sight bills finished
at 4.869,Ik sixty-day. bills at 4.82 15-16, ninety-
day bills at 4.81 3-16, documents for payment (60) at
4.82 15-16 and seven-day grain bills at 4.86 3-16.
Cotton and grain for payment closed at 4.86%.

In the", Continental exchanges German marks
have occupied the center of the stage this week,
owing to the publication of the .communication,
ailed Oct. 20, by S. Parker Gilbert, Agent General
for Reparations Payments, addressed to the German
Government, calling attention to the dangers in-
volved in the nation's economic situation and the
Government's fiscal program. Thefull text of the
communication will be found on a subsequent page.
This "memorandum" of the AgentGeneral created
a crisis in the Berlin market, and was of course re-
flected in the movement of mark exchange_ rate:
OrrSaturday last, mark cables sold around 23.873/2,
while in Wednesday's strong sterling market the
mark cable ratei,was down to 23.813/2. As the
atmosphere became clearer, there was an improve-
ment on Thursday_ and Friday, the mark selling as
high as 23.84 for bankers sight, and 23.85 for cable
transfers yesterday. The criticisms of the Agent
General were responsible. for a large liquidation of
foreign holdings of German securities, and the with-
drawal of funds on that account, it is stated, has quite
balanced lending to Germany to take advantage of
higher money rates there. According to well-
informed bankers, it .seems quite probable that the
fteichsbank-iediscount rate will be increased. It
is nownow 7%. There is considerable protest in Ger-
many 

_
against a higher rediscount rate. The ques-

tion of the rediscount rate, the tightness of money,
and the reparation payments are giving anxiety to
German business interests. The tight money mar-
ket and the difficulty of arranging credits are es-
pecially irksome to the smaller concerns. In October
bankruptcies in Germany numbered 455, as against
364 in September. The increase was due in part,
however, to the repeal on Oct. 1 of the so-called
Business Supervision Law. This law seems to have
had the effect of postponing bankruptcies. Herr
Schacht, President of the Reichsbank, estimates all
outstanding German indebtedness for long and short 
term,term, including the Dawes loans, at 10,000,000,000
marks. This figure, however, does not allow for
foreign indebtedness of Germany of which no sta-
tistics are available. The German demand for
foreign capital continues unabated. Domestic ac-
cumulations are entirely insufficient.

French francs continue steady, largely through
the operations of the Bank of France. Paris dis-
patches state that the franc can hardly advance
and that there is even a prospect that it might
decline on unfavorable political developments; but
this seems highly improbable, as the Bank of France
holdings of foreign exchange, the generally good
business condition of the country, and the easy
money situation, are strong factors favoring a de
jure stabilization of the franc at any figure which
might be decided upon, even were Poincare now
to be retired from power. This week the Bank of
France increased its sundry assets, which include
its foreign exchange holdings, 547,800,000 francs to
24,458,800,000 francs.

Italian lire have been more active this week and
inclined to some fluctuation. The rate was around
5.46% last Saturday for bankers' sight and lire
sold down to 5.4254 in Friday's market. For
several weeks lire have rarely fluctuated more than
Yi point a day, and so this wider movement at-
tracted considerable attention. Authorities on Italian
exchange policy stated that the drop simply in-
dicated a temporary increase in offerings, whereas
heretofore bids have predominated. Italian finance
officials have frequently stated that they will permit
no increase in the rate, but that a slight decline
to around the stabilization level of 90 to the pound
would not arrest attention. A London cable dis-
patch on Friday which stated that the lira would
be legally stabilized around present levels within
ten days is denied in authoritative quarters.

While Polish exchange is practically stabilized,
it is of interest to note that the Bank of Poland
in order to conform with stipulations of the American
loan contract has agreed to change its constitution.
The capital stock will be increased by 50,000,000
zloty, making a total of 250,000,000 zloty. The
present gold embargo is to be removed, meaning
that exchange bills for gold can be had on demand,
Gold reserve must be kept at 40% of the note
circulation. Except for the embargo on gold foreign
exchange dealings in Poland have been freed of all
restrictions, according to London cable dispatches
yesterday.
The London check rate on Paris closed at 124.05 on

Friday of this week, against 124.03 on Friday of last
week. In New York sight bills on the French centre
finished at 3.9254, against 3.9234 a week ago; cable
transfers at 3.9274, against 3.9254, and commercial
sight bills at 3.923/s, against 3.923/s. Antwerp belgas
finished at 13.933/2 for checks and at 13.943/2 for
cable transfers, as against 13.93 and 13.94 on Friday
of last week. Final quotations for Berlin marks were
23.84 for checks and 23.85 for cable transfers, in
comparison with 23.86% and 23.87% a week earlier.
Italian lire closed at 5.43 for bankers' sight bills and
at 5.433/b for cable transfers, as against 5.46 and
5.463/2 last week. Austrian schillings have not been
changed from 141/s. Exchange on Czechoslovakia
finished at 2.963/s, against 2.96%; on Bucharest at
0.61, against 0.613/2; on Poland at 11.20, against
11.20, and on Finland at 2.52, against 2.52. Greek
exchange closed at 1.323 for checks and at 1.32%
for cable transfers, against 1.323/ and 1.32% a week
ago.

In the exchanges on the countries neutral during
the war, interest this week has continued to center
in the very firm guilder market. Sight bills on

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



Nov. 12 1927.] THE CHRONICLE 2583

Holland moved up from 40.28 on Saturday last to a
new high for the year on Monday of 40.30. The
guilder fluctuated close to this figure throughout the
week until Friday when, in an active market the
rate moved up to 40.35 for cable transfers, a new
high since 1919. The firmness in the current market
is attributed largely to the withdrawal of Dutch
capital from Germany following the publication of
the memorandum of the Agent General for Repar-
ations. The Dutch rate is usually under pressure
during the autumn and winter months. Dutch
interests in the German security and money markets
are extensive and it is believed that much of the
liquidation in German securities this week, stimu-
lated by the adverse publicity on German financial
methods, has been for Amsterdam account. The
rise in the Holland discount rate last month
caused a considerable flow of funds from other
centers, which placed the guilder market in a tech-
nical position favorable to an upward movement.
The Scandinavian exchanges continue firm, although
quiet, and display the minimum of fluctuation.
Spanish pesetas are active, fluctuating more than
any of the Continental units. This is due to specu-
lative transactions; as with the Norwegian krone
and the Japanese yen, the peseta is the only unit
among the more active exchanges offering specu-
lative possibilities.

Bankers' sight on Amsterdam finished on Friday at
40.33, against 40.30 on Friday of last week; cable
transfers at 40.35, against 40.32, and commercial
sight bills at 40.28, against 40.25. Swiss francs closed
at 19.283. for bankers' sight bills and at 19.283% for
cable transfers, in comparison with 19.273/2 and
19.28 a week earlier. Copenhagen checks finished at
.26.79 and cable transfers at 26.803/2, against
26.78 and 26.79. Checks on Sweden closed. at
26.90 and cable transfers at 26.91, against 26.89 and
26.90, while checks on Norway finished at 26.40
and cable transfers at 26.41, against 26.38 and 26.39.
Spanish pesetas closed at 17.01 for checks and at
17.02 for cable transfers, which compares with 17.06
and 17.07 a week earlier.

The South American exchanges are quiet with a
firm undertone, although Argentine exchange seemed
inclined to go off this week, owing more, however,
to inactivity than to any pressure on the peso. The
outstanding feature of importance from the exchange
point of view was the shipment of $11,000,000 in
gold from New York to Brazil on Saturday last.
This was the first installment of a total consignment
of $36,000,000, to be used for currency stabilization
purposes. The gold shipment is being converted from
Brazilian credit balances in New York. This move-
ment of gold was, of course, expected in foreign
exchange circles since the flotation here of the $41,-
500,000 loan on October 13 and the simultaneous
offering of £8,750,000 in London. The transfer of
gold from loan proceeds, rather than through pur-
chase of exchange, removes a large potential demand
for milreis from the New York market. As stated
at the time, the loans will be applied toward the
liquidation of Brazilian treasury obligations as a
necessary step toward the consummation of Brazil's
stabilization plan, which contemplates the estab-
lishment of a new currency unit, accumulation of a
substantial gold reserve, and supervision of the
currency and exchange by a Conversion Office. A
stabilization office has been established for some

time and has accumulated7gold:fromivarious sources
and issued notes against it. The Bank of Brazil
transferred part of its gold reserve to this stabilization
office, against which the stabilization office issued
notes. This step has been criticized by some as
inflationary, for the bank seems not to have with-
drawn an equivalent amount of its own notes to
offset those issued by the Stabilization Office as
receipt for the gold of the Bank of Brazil. The
Stabilization Office has opened a branch in London
and it is expected that it will open another in New
York soon. It is empowered to hold part of its gold
reserves in New York and London. Argentine paper
pesos closed yesterday at 42.67 for checks, as com-
pared with 42.67 last week, and at 42.72 for cable
transfers, against 42.72. Brazilian milreis finished
at 11.99 for checks and at 12.00 for cable transfers,
against 11.99 and 12.00. Chilean exchange closed
at 12.17 for checks and at 12.18 for cable transfers,
against 12.17 and 12.18, and Peru at 3.74 for checks
and at 3.75 for cable transfers, against 3.69 and
3.70.

The Far Eastern exchanges continue to display
firmness owing to the fact that silver prices are
better, ruling around 263/ pence in London and

573 cents in New York. The present rise in silver,
especially in view of the hesitant mood of the Indian
bazaars, is striking proof of the absorptive capacity
of China. Despite the unsettled Chinese political
conditions, shipments of the metal from San Fran-
cisco to China have been going out at the rate of
about 500,000 ounces per week for some months
past. Besides these shipments, the Chinese are
taking considerable silver from India. Chinese
trade statistics are notoriously lacking in accuracy,
but the firmness of silver prices due to Chinese
takings, which must, of course, be conditioned on
exports of Chinese products, would indicate that
the Chinese foreign trade is better by a great deal
than the spectacular news centering around the
war lords and their marchings would lead one to
suspect. Japanese yen are moderately firm, al-
though slightly off from last week. The Japanese
unit has been singularly free from Shanghai's specu-
lative raids during the past three weeks. The pre-
liminary report of Japanese foreign trade for the first
ten days in November shows exports of 53,518,000
yen, and imports of 47,949,000 yen, giving an
export.balance of 5,569,000 yen. There was a con-
certed effort prevailing among Japanese banking
and industrial interests to arouse popular support
for reducing the volume of exports.
The daily papers report Thomas W. Lamont, of

J. P. Morgan & Co., who has just returned from
Japan, as stating that the Island Empire is making
notable progress in economic reconstructioh, neces-
sitated by the earthquake and the financial reor-
ganization which has followed the recent banking
crisis. New York bankers believe that the Jap-
anese industries will arrange for a considerable
volume of financing in New York within the next
few months. However, there is a strong element
in Japanese banking circles which will insist that
these loans be kept at such a minimum as to pre-
vent any strain on exchange. Several Japanese
utilities and industrial concerns are planning to
place their securities on the New York market.
The softness in yen this week is attributed to the
fact that as a seasonal matter Japanese imports begin
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to exceed exports at the turn of the year, and Jap-
anese importers usually begin to fill their foreign
exchange requirements around this time. Closing
quotations for yen checks yesterday were 45.85
® 461%, against 46.45 ®46% on Friday of last
week; Hong Kong closed at 49.95 ® 49 15-16,
against 49.60 ® 49 11-16; Shanghai at 633 ® 63%,
against 62% ® 63 1-16; Manila at 49 9-16, against
49 9-16; Singapore at 5634 ® 563/2, against 563%
® 563/2; Bombay at 36 9-16, against 36 9-16, and
Calcutta at 36 9-16, against 36 9-16.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
NOV. 5 TO NOV. 12 1927, INCLUSIVE.

Country and Monetarj
Unit.

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

Nov. 5. Nov.7. Nov. 8. Nov. 9. Nov. 10. , Nov. 11.

EUROPE- 3
Austria, schilling 814086 .14084 .14081 .14090 .14085
Belgium, belga 1393 .1393 .1393 .1394 .1394
Bulgaria, lev  007263 .007241 .007231 .007208 .007215
Czechoslovakia. krone .029629 .029629 .029627 .029634 .029628
Denmark, krone  .2679 .2679 .2679 .2679 .2679England, pound usc-

lIne 4.8701 4.8701 4.8711 4.8717 4.8719
Finland, markt& 025192 .025190 .025189 .025194 .025194
France, franc 0393 .0393 .0393 .0393 .0393
Germany, relchsteark. .2387 .2386 .2382 .2384 .2384
Greece, drachma 013263 .013230 .013224 .013215 .013210
Holland, guilder .4032 .4034 .4033 .4033 .4034
Hungary. pengo 1746 .1747 .1748 .1746 .1746
Italy, lira 0546 .0546 .0545 .0544 .0543
Norway, krone .2637 .2637 .2639 .2639 .2639
Poland, zloty 1118 .1124 .1117 .1123 .1123
Portugal. escudo 0494 .0494 .0492 .0492 .0492
Romania. leu 006142 .000149 .006163 .006170 .006168
Spain, peseta 1705 .1698 .1698 .1704 .1702
Sweden, krona 2689 . .2689 .2690 .2690 .2691
Switzerland, franc_ _ _ .1928 .1928 .1928 .1928 .1928
Yugoslavia. dinar__  .017608 .017602 .017607 .017602 .017601
ASIA- HOLI-

China-
Chefoo tadl 6573 .6590 DAY. .6552 .6579 .6600
Hankow Carl .6381 .6373 .6369 .6392 .6400
Shanghai tael .6286 .6299 .6285 .6296 .6309
Tientsin tael 6631 .6644 .6610 .6633 .6654
Hong Kong dollar__ .4954 .4953 .4940 .4966 .4966
Mexican dollar_ _ .4533 .4545 .4538 .4550 .4540
Tientsin or Pelyang

dollar 4504 .4508 .4492 .4496 .4508Yuan dollar 4471 .4475 .4458 .4463 .4475India. rupee 3642 .3642 .3643 .3643 .3642Japan yen .4635 .462') .4626 .4615 .4591SIngapore(S.S.)dollar_ .5604 .5604 .5604 .5604 .5604NORTH AMER.-
Canada, dollar  1.001199 1.001333 1.001429 1.001517 1.001461Cuba. peso 999406 .999563 .999344 .999375 .999344Mexico, peso 477167 .476833 .478833 .477000 .477000Newfoundland, dollar. .998625 .998719 .998781 .998875 .998750SOUTH AMER.-
Argentina, peso (gold) .9697 .9699 .9899 .9701 .9698Brasil, nellreis  .1194 .1193 .1193 .1192 .1194Chile, peso 1217 .1217 .1218 .1218 .1218Uruguay. peso 1  0313 1.0301 .0329 1.0333 1.0345

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

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

AT CLEARING HOUSE.

Saturday.
5.

1Monday. Tuesday. Wednesd'y,
Nov. 7. Nov. 8. Nov. 9.

Thursday,
Nov. 10.

Friday,
Nov. 11.

Aggregate
for Week.

$ $ $
101.000.000 95.000.009 Holiday 132,000.000 117.000.000 104.000.000 er. 549.000 004

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

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

Banks
Nov. 10 1927.

o
Gold. Silver. Total.

England_ 151,637,047  151.637,047
France a_ _ 146,220,324 13,680.000 159,900.324
Germany b 89,236,350 c994.600 90,230,95
Spain _ 104.118.000 27,126.000131.244.000
Italy 46,929,000 3,732,000 50.661,000
Netherl 'de 32,175,000 2,272.000 34.447,000
Nat. Belg _ 10,537,000 1,197,000 20,734,000
Switzerl ' d 18,457,000 2,511,000 20.968,000
Sweden 12.832,000  12.832,000
Denmark _ 10,116,000 691,000 10.807,000
Norway __ 8,180,000  8,180,000

Total week 639,437.721
Prey, week 639.099.961

Noe. 13 1926.

Gold. BUtter. Total.

152.080,534
147.378,944
80,110,000
102,263,000
45.499.000
34.880,000
15,978.000
17.705.000
12,560,000
11,618,000
8,180,000

  152,060,534
13.562.246160,941,190
c994,600 81,104.600

26,696,000 128.950.000
4,157,000 49,656,000
2,228,000 37,108.000
1,073,000 17.051,000
2,882.000 20,587.000
  12,560.000
921,000 12,537.000
  8,180.000

52,203,600691,641,321623,230,478 52,513,846680,744,324
52,093.600691.103,56l620,649.986 54,735,600675,385,586

a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting
the present year to £75,572,836. b Gold holdings of the Bank of Germany are
exclusive of gold held abroad, the amount of which the present year is £3,375,800.
C As of Oct. 7 1924.

Reparations and the German Budget.
The elaborate memorandum which S. Parker

Gilbert, Jr., Agent General for Reparation Payments,
addressed to the German Government on Oct. 20
raises in a comprehensive and forcible manner the
important question of the future of the Dawes plan
and of German credit in the face of a rising scale of
national expenditure. The immediate occasion of the
communication was the introduction in the Reichstag
of a bill increasing the salaries of public officials and
the allowances for pensioners of the Reich, together
with other measures providing for the compensation
of German nationals for losses or damages to private
property during the World War, and establishing a
general school system for the Reich. The publication
of the memorandum, which it appears was written
with the knowledge, if not actually at the suggestion,
of the German Government, was withheld until last
Sunday, notwithstanding that its existence, together
with a brief indication of its contents, was made
known through a New York "Times" dispatch from.
Berlin on Oct. 20. The fact that the German public
first learned of the sending of the memorandum
through a New York newspaper, the subsequent
efforts of the German Government to minimize the
importance of Mr. Gilbert's criticisms, and the long
delay in publishing the text, aroused much feeling in
Germany, and for a few days the position of Dr.
Koehler, Minister of Finance, appeared to be in
danger.
Mr. Gilbert's memorandum is a searching examina-

tion of the recent German budgets, a frank criticism
of the German financial system under which the
States derive a large part of their revenues from
allocations from the Reich Treasury, and an earnest,
but friendly, insistence upon economy as vital not
only to the continued operation of the Dawes plan,
but to the economic welfare of Germany as well.
Mr. Gilbert points out that the 1927-28 budget
voted on April 14 last, taking the so-called ordinary
and extraordinary budgets together, authorized a
total expenditure of 9,130,000,000 reichsmarks, as
compared with estimated expenditures of 8,543,000,-
000 in 1926-27 and actual expenditures of 7,444,000,-
000 in 1925-26. This was an increase of about
1,700,000,000 reichsmarks in two years, of which
amount about 540,000,000 reichsmarks was for
reparation payments under the Dawes plan, and
67,000,000 an additional reserve fund for the con-
trolled revenues. "Both the 1926-27 and 1927-28
budgets showed an excess of current expenditures
over current revenues amounting to over 850,000,000
reichsmarks in each year. To cover the 1927-28
deficit, the budget authorized loans of 466,000,000
and appropriated 390,000,000 from surplus and
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reserve funds. It also left undisturbed outstanding

authorizations to borrow to the amount of 571,-

000,000 reichsmarks to cover outstanding extra-

ordinary expenditures for 1926-27."
Notwithstanding the budget situation, a law was

passed on April 9, with the support of the Minister of

Finance, postponing for a further two years the

definitive settlement of the financial relations

between the Reich and the States and communes,

and providing in the meantime for increased finan-

cial guaranties by the Reich to the States and com-

munes. In addition, the Government had "agreed

to assume, as from April 1 1927, practically the

entire responsibility for advancing, when necessary,

the supplementary funds required for purposes of

unemployment relief beyond those furnished by

employers and employees, though up to that time

the States and communes had been obliged to furnish

five-ninths of these supplements." The proposed

increases in salaries and pension allowances represent

an estimated cost to the Reich of 155,000,000 reichs-

marks for salaries and 170,000,000 for pensions, but

since it is "generally assumed" that similar increases

will be made by the States, the communes, and the

postal and railway services, the total cost is estimated

at from 1,200,000,000 to 1,500,000,000 reichsmarks

annually. "To provide for the additional expenses

which the action of the Reich throws upon them, the

States are already insisting that increased transfers

of revenue from the Reich will be necessary."

To these increased expenditures, actual or prospec-

tive, of the Reich are to be added an imposing volume

of domestic and foreign borrowing by the States and

communes. Mr. Gilbert estimates the total of

domestic long-term loans of the States, provinces and

communes, and of the various public enterprises in
which they are interested, at about 1,000,000,000
reichsmarks since the beginning of 1926, "when the
domestic market first became available for long-term
borrowing." This is "more than twice the amount of

long-term domestic loans placed in the same period

by German industry and trade." Foreign issues of
States and communes and their associated public
undertakings aggregate about 1,600,000,000 reichs-
marks since the beginning of 1925, or approximately

the same as the foreign borrowings of German
industry and trade. The grand total of 2,600,000,000

for domestic and foreign loans does not include the
short-term or floating debt, represented in part by
"loans directly obtained from foreign bankers, in

part loans obtained from German bankers but from
foreign funds borrowed by them, and in part ordinary
domestic banking transactions." The amount of
these latter obligations cannot be estimated with
precision, but Mr. Gilbert's conclusion is that the
amount is "very large," and that the States and
communes as a whole "are living beyond their
means."
Mr. Gilbert extended his criticism also to the credit

and currency policy of the Reich and of the Reichs-
bank. Pointing out that there are in effect in Ger-

many two credit policies, one of the Reich, the
States and the communes, and the other of the Reichs-
bank, both operating at the same time, Mr. Gilbert
declared that they often neutralized one another.

The Reichsbank reduced its discount rate on Jan. 11

last from 6% to 5%, shortly before the offering

of the 5% internal loan of the Reich, with the
object, it was stated, of recognizing "the easier
money conditions then prevailing in the German

market" and of "diminishing the inflow of foreign
funds." By the middle of March, however, "foreign
funds began again to flow into Germany in large
volume, not as long-term loans but in the form
of short-term credits, frequently for purely specula-

tive purposes and liable to be withdrawn on short
notice." At the same time the R,eichsbank's discount
rate "became the lowest representative money rate
in Germany," and down to May 31 its gold and de-
vises declined by about 1,000,000,000 reichsmarks,

while its holdings of domestic bills rose by about the

same amount. "In their broader consequences, the

forces of expansion thus released gave a further

impetus to an already highly speculative stock

market, and a further stimulation to an already ris-

ing activity of business and a rapidly expanding

volume of imports." When, on June 10, the Reichs-

bank finally raised its discount rate to 6%, "it had

lost control of the market," and the new rate "brought

no reduction in the volume of Reichsbank credit."

The 7% rate fixed on Oct. 4, Mr. Gilbert declares,
was a recognition of the fact that "the expansion

which reasserted itself in September brought the

volume of Reichsbank credit and the total German

circulation to the highest points since stabilization

. . . and was itself the consequence of events

which dated back to the Spring."
A financial showing such as this affords an ample

basis for the warning which Mr. Gilbert gave of the

dangers which beset German credit, industry and

trade, as well as the continuity of payments under

the Dawes plan, if the regime of financial extrava-

gance is not replaced by one of strict national and

private economy. It is in every way to the interest

of Germany that the Dawes plan annuities, at least

for the remainder of the five years for which the plan

specially provides, shall not only be paid, but that

there shall be no question about the likelihood of

payment. Any doubt on that subject will not only

help to keep alive the distrust of Germany which still

smoulders in France, but will also bring into discus-
sion the debatable question of relative priority rights
of reparations, foreign loans, and the payments

claimed by the United States. It is of course highly

desirable that the question of priority should be set-

tled, but the consideration of the matter ought not

to be clouded by apprehension in any quarter lest

reparation payments should fail or German credit be

impaired.
On the other hand, to what extent the criticisms

which Mr. Gilbert makes can be met without diffi-

culty by constructive action on the part of the Ger-

man Government is not wholly clear. The financial

arrangements which now exist between the Reich and

the States, provinces and communes are certainly

hard to defend on sound financial grounds, but  any

change nevertheless involves changes in the Con-

stitutional structure of the Reich, and such changes
take tune. Germany, like the United States, has a
federal form of government, although different from
ours, and the German States are as jealous of their

constitutional privileges, and as resentful at en-

croachment upon them, as are the States of the Amer-

ican Union. The State extravagance in Germany

of which Mr. Gilbert has complained is no greater,

apparently, than the State extravagance in this
country to which Mr. Coolidge has called attention.

The wave of speculation which has flowed over
Germany, again, has its parallel in the speculative
orgy lately witnessed in the United States, and in

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



2586 THE CHRONICLE [Vol.. 125.

each case one of the prime incentives has been cheap
credit to whose extension a central bank has lent its
aid. The Germans are hardly to be blamed for
thinking that, by borrowing liberally in the United
States, they can indirectly make the United States
pay a considerable share of the reparations bill, but
debts are debts, whatever form the indebtedness
may take, and Mr. Gilbert is well within his rights
in pointing out that by so much as industry or trade
burdens itself with loans, whether foreign or domestic,
by so much are the revenues needed for reparations
and other national charges certain to be jeopardized.

Doubtless, as time goes on, the Dawes plan will be
revised or the time limits of its operation definitely
fixed. Germany will not go on paying 2,500,000,000
reichsmarks a year indefinitely, nor is it likely to con-
tinue to pay any other sum without knowing how
much the total reparation bill is to be. Regarding
the question of the total amount of reparations there
has been as yet no settlement between Germany and
the former Allies, and no agreement among the
Allied Governments themselves. The sum of 132,-
000,000,000 gold marks fixed by the Reparations
Commission in May 1921, has long since ceased to
be taken seriously, although M. Herriot, when
Premier of France, was literally within the truth in
asserting in August 1924, in his speech in the Cham-
ber of Deputies in defense of the modifications of the
Dawes plan agreed upon at the London Conference,
that the figure fixed by the Reparations Commission
had not been abandoned. The only approach to an
agreement upon any other figure appeared at the
Spa Conference in 1920, when the percentages of the
reparation payments which each of the claimant
Powers was to receive was fixed, but the Spa agree-
ment applied only to the 50,000,000,000 gold marks
of German "A" and "B" bonds for which the report
of the Reparations Commission subsequently pro-
vided, and France, in accepting its 52% of those
bonds, stipulated that it should also have so much
of any further sums that Germany might pay as
would be needed to discharge its war debts to the
Allies. The question of the maximum, accordingly,
is still open, with 132,000,000,000 gold marks as
technically the only legal figure.
Meantime, and until this underlying question of the

maximum is settled, the Dawes plan will continue
to work. Mr. Gilbert's reports thus far indicate no
likelihood that the required payments will fail,
and the better financial opinion of Germany appears
already to have been impressed by his recent criticism
of the financial policy and his earnest plea for econ-
omy. The Government itself has recognized that it is
no time to raise salaries and pensions until Germany
is out of the woods, and it is probable that the war
claimants, although they have waited long, will have
to wait a little longer. A special commission has just
been created to examine all questions relating to
reparations, and the task of the Agent General will
be, it is hoped, facilitated by relieving him from the
necessity of communicating with different Min-
istries instead of vith one responsible body. There
is no reason to fear that Mr. Gilbert will not continue
to pursue, in the performance of his exacting duties,
the same policy of friendliness and firmness which he
has pursued thus far, or that he will hesitate, if need
be, to lighten the pressure of the reparation require-
ments, as he has already done in at least one instance,
where the essential purpose of the Dawes provisions
will be equally well served thereby. It augurs

well for the future that his recent criticisms, searching
and even severe as some of them are, have been on
the whole regarded as sound.

Corporation and Machine.
In one of the addresses at the thirty-second annual

convention of the National Association of Manufac-
turers at Chattanooga, Dean Malott of the Harvard
School of Business Administration declared the
object of the School was to "teach men how to think."
According to a brief mention of his address in the
news report, we find the following indicates its
tenor: "The so-called 'soulless corporation' seldom
merited that characterization," said Dr. Malott. He
declared the big national corporation constantly
and inevitably tended to higher ethical standards,
because over a period of years a large organization
had to become reasonably trustworthy in its internal
operations in order to continue in business. Here
is a point in business ethics, we think, that cannot
be too strongly dwelt upon. Sometimes it is averred
that men will do things in the mass that would shock
the individual in their departure from justice, kind-
liness and the right. But when a corporation acts
in business it must at least be first honest with
itself. And if it formulate a policy of turning out
shoddy stuff it will fail because by being incorpor-
ated it pursues a continuous career, while the shy-
ster may get in and out again on a quick deal.
We have several adages in business we are con-

stantly repeating, such as "Honesty is the best pol-
icy," "Look out for the interests of the other fellow
as well as for your own," and "Do unto others as
you would have others do unto you." These are
matters of the personal equation and cannot be too
often repeated. But in a mechanistic age there are
certain causes for good work and honest work that
are above and outside the nature and quality of
man himself. And as the Corporation is by far the
machine-making power in industry it represents
this unchanging honesty. We live in a period noted
for the utilization and application of nature's forces.
Nature does not lie. Natural law does not fail to
function save when interfered with by man's will
and then it is merely held in abeyance. So that the
machine when constructed embodies these qualities.
It cannot think; and it cannot turn out poor work.
It cannot slow down at its own will in order to
"make more work" for other machines. Nor can it
ask for shorter hours and higher wages.
The machine cannot cheat unless constructed so

to do by man himself. The machine embodying a
natural law is honest because the law is. It may
"slip a cog" and give an erroneous result, but that
is a defect of operation and not of intent. And it is
not too much to say that an age dominated by ma-
chinery is an honest one. When hand work was in
force men succeeded by the quality and honesty of
their workmanship. To-day what we call mass pro-
duction is uniform in quality and honest in intent.
Not that machines cannot be made to turn out
"shoddy" but every piece is alike and "shoddy" soon
destroys itself. A great newspaper press turning
out its thousands of papers an hour registers the
number and does not skimp or shirk. An automo-
bile factory with its long traveling belt carrying
parts to be fitted together cannot use poor material
at any point in the process without destroying the
whole. "A chain is no stronger than its weakest
link." It follows that whatever man may do to "get

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



Nov. 12 1927]. THE CHRONICLE 2587

rich quick" by chicanery, fraud and misrepresenta-
tion the manufacturer is honest because of ma-
chinery.
It.is true that there is another phase of this ques-

tion. As a matter of convenience our weights and
measures are tested by government. This is a min-
isterial service. Again, there are degrees of excel-
lence in turning out a given product. But it still
remains true that a manufacturer is known by the
kind of machinery he employs, and by the nature of
the material he uses. He cannot set out to degrade
his product and to fool his customer without de-
stroying his business. Man therefore learns the
truth from a higher truth. He follows nature's laws
and learns that nothing is wasted. He learns that
growth is constant and like follows like. He may
hasten the process in production and increase the
product, making the proverbial two blades of grass
to grow where one grew before, he may combine the
laws to new uses, but in all he is bound by the in-
fallibility of the natural law. He is compelled to a
"full day's work for a fair day's wage" by the teach-
ing of nature embodied in the machine. The "soul of
the machine" is the divine purpose.
We are not, then, to be destroyed by the corpora-

tion that functions through the machine. Inevitably
certain facts follow. The corporation lessens cost.
It increases production and prevents waste through
the utilization of by-products. It must operate in
a given line because it employs unerring machinery.
It is not many things to many men, but one thing
to all men. It combines the best thought of its own-
ers and managers and that is to produce the best for

the most at the least cost. And no matter how many
corporations are consolidated into one, this law
holds good. It is brought out at this convention of
manufacturers that profits of the average corpora-
tion are growing smaller. This is an inevitable re-
sult. And though the corporation so dominate as
to merit in a way the appellation laf "monopoly,"
cost is necessarily reduced by volume and profit per
article cannot be increased beyond the average abil-
ity of the masses to pay. In this sense man is far
from being destroyed by the corporation using the
machine.
Thus, "through the ages the increasing purpose

runs." The age of machinery is an age of precision,
of truth, of honesty. And man is benefited by
leisure, comfort and culture in proportion as he
uses the general advance properly. The consoli-
dated corporation preserves private ownership, es-
tablishes cooperation, increases production and
wealth, and elevates the conduct of business. It is
only when we misuse the machine, only when we
allow it to minister to frivolity, pleasure and waste
of time and thought, that it falsifies progress and
destroys the spiritual in the individual. Always as
we proceed, there are questions of change and tran-
sition to solve. And, to quote an old saw: "It is
better to be off with the old love before we are on
with the new." Our inventive genius overleaps our
need and we dispense with economy in our absorp-
tion to enjoy all the fruits of endeavor and discovery
before we have saved up enough labor to buy them.
And at the end man is "master of his fate"—to grow
solidly, steadily, or foolishly, rashly, improvidently.

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

Again we have an unfavorable monthly exhibit of
the earnings of United States railroads. The com-
parisons with a year ago for the month of Septem-
ber are like those for the three months immediately
preceding in showing substantial losses in gross and
net earnings alike. In other words, for four suc-
cessive months earnings of the railroads of the
country have been running well behind those for the
corresponding period in 1926. In June the loss in
gross was $23,774,774 and the loss in net $20,897,156.
July did far worse with a falling off in gross of no
less than $48,297,061, or 8.67%, and in net of $35,-
436,548, or 22.03%. In that month, however, there
were five Sundays in 1927 against four in 1926,
leaving one less working day, which served to that
extent to swell the amount of the loss. In August,
on the other hand with the situation in that respect
reversed—that is with only four Sundays in 1927
against five in 1926--thereby giving the roads the
benefit of an extra working day, the decrease reach-
ed only $22,686,735, or 3.92% in the gross, and $15,-
697,472, or 8.73% in the net. Now for the month of
September, with the same number of Sundays in
both years, the loss is found to be $26,058,156 in the
gross, or 4.42%, and $13,799,429 in the net, or 7.14%,
as will be seen from the following, showing the com-
parative totals for the two years.
Month of September— 1927. 1926. Increase or Decrease.

Mlles of road (182 roads) 238,814 237,854 +960 0.42%
Gross earnings $564,043,987 5590,102,143 —526,058,156 4.42%
Operating expenses 384,609,710 396,868.437 —12,258.727 3.09%
Ratio of expenses to earnings 68.19% 67.25% +0.84%

Net earnings 8179.434,277 8193,233.706 —$13,799.429 7.14%

As in the month preceding, slackening of trade
was the influence mainly responsible for the shrink-

age in railroad revenues, or perhaps it would be
more-accurate to say that the general underlying in-
fluence serving to diminish railroad traffic and rail-
road earnings was the failure of the customary sea-
sonal expansion in trade to develop. In the iron
and steel trades, decline has been almost uninter-
ruptedly in progress since last Spring and to such
an extent that the situation might, not inaccurately,
be termed actual depression. The make of iron in
the United States during September was only 2,774,-
949 tons, against 3,493,362 tons last March, and as
against 3,136,293 tons in September last year. The
output of steel in September the present year was
only 3,232,108 tons as against 4,499,092 tons last
March, and comparing with 3,913,383 tons in Sep-
tember 1926.
In addition to the slowing down of trade, there

was a number of special unfavorable influences that
acted to diminish traffic and revenues on different
groups of roads. The continuance during that month
of the strike in the unionized bituminous coal mines
throughout the country, more particularly at the
mines in the so-called central competitive field, em-
bracing Illinois, Indiana, Ohio and Western Penn-
sylvania, was perhaps the chief of these. The loss
here was in part, but only in part, offset by in-
creased production at the non-union mines, espe-
cially the mines in West Virginia and Kentucky,
the benefits accruing mainly to the big coal carriers
serving the Pocahontas region, namely the Norfolk
& Western, the Chesapeake & Ohio, and the Vir-
ginian Railway. But, as it happened, these promi-
nent coal-carrying roads had an untoward event of
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their own to contend with, namely that last year
their traffic had been unduly swelled by reason of
the fact that a foreign demand for coal of unusual
dimensions existed owing to the coal miners' strike
then prevailing throughout Great Britain. This
stimulating agency was entirely absent the present
year and the coal traffic was correspondingly re-
duced even though our own coal strike at the union
mines created more or less extra demand for the
product of the mines feeding the same lines. The
Norfolk & Western, which in September last year
reported $882,836 gain in gross and $634,820 gain
in net now shows $1,038,128 loss in gross and $819,-
211 loss in net. The Virginian Railway, which in
1926 reported $603,133 gain in gross and $470,383
gain in net, this year suffered a decrease of 1468,456
in gross and of $376,868 in net.
On the other hand, the Chesapeake & Ohio, which

had $793,570 gain in gross and $1,260,917 gain in
net in September 1926, reports a further gain of
$242,903 in gross and of $351,889 in net in Spetem-
ber the present year. Evidently the Ches. & Ohio
by reason of its connection with the Hocking Val-
lay, which itself reports $290,929 increase in gross
and $280,615 increase in net, got the bulk of the
benefit arising from the demand in Ohio for non-
union coal from West Virginia because of the sus-
pension of mining in Ohio due to the union strike.
The Anthracite carriers, however, also again

show very large decreases in gross and net, the same
as in the months preceding, the revival of demand
which had been so confidently counted upon after the
extreme dullness of mid-Summer having failed of
realization. Obviously these carriers are having
troubles of their own. Though their managers do
not seem to be aware of the fact, Anthracite coal is
rapidly losing considerable portions of its market.
Owing to repeated and prolonged strikes in the
Anthracite regions and the high price maintained
(necessarily so because of the high wages that have
to be paid), numerous consumers are turning to oil
as a much more dependable substitute as far as
regular supply is concerned and also cheaper. Num-
erous large buildings in Manhattan and in Brook-
lyn have turned to oil and are discarding Anthracite
coal in whole or in part. Not only that, but in the
outlying sections of the different boroughs where
private residences abound, oil burners in great num-
bers have been installed and further instalments
are constantly being made. In these circumstances
there appears nothing strange about the shrink-
age in earnings shown by the Anthracite carrying
systems. The Delaware & Hudson reports $450,199
decrease in gross and $281,443 decrease in net; the
Lackawanna $671,888 decrease in gross and $310,830
in net; the Lehigh Valley $574,669 in gross and
$282,890 in net; the Reading $987,209 in gross and
$803,757 in net; the Central of New Jersey $400,-
880 in gross and $80,311 in net-not to mention a
host of smaller roads, with a preponderant Anthra-
cite tonnage, distinguished in the same way.
The big trunk line systems of the East, like the

Pennsylvania, the New York Central and the Balti-
more & Ohio, which carry enormous amounts of soft
coal, and have likewise suffered greatly in their
merchandise tonnage because of the lack of trade
revival, are also obliged to report heavy losses in
earnings, gross and net. The Pennsylvania Rail-
road system, on the lines directly operated, East
and West of Pittsburgh, shows $4,065,088 decrease

in gross, though only $663,436 decrease in net, this
system having managed greatly to curtail its ex-
penses the present year. The Baltimore & Ohio on
its part shows $1,716,577 decrease in gross and
$654,588 decrease in net; the Erie, which is a large
Anthracite carrier as well as an important East
and West trunk line system, has $931,938 decreate
in gross and $606,536 decrease in net. The New
York Central falls $1,510,310 behind in gross and
$1,649,026 in net. This is for the Central itself. In-
cluding the auxiliary and controlled roads, the de-
crease is raised to $2,677,128 in the gross, and to
$2,330,973 in the net.
The South has not yet recovered from the pros-

tration occasioned by the collapse of the real estate
speculation at the winter resorts and the Florida
hurricane, together with the setback occasioned in
the Autumn of last year by the collapse of the mar-
ket value of cotton, though the price of the staple has
since then completely recovered and is now ruling
very much higher than at corresponding dates in
1926. Accordingly Southern roads, with some few
exceptions, again show heavy losses-these losses,
too, in most cases following a heavy shrinkage in the
same month of 1926. The falling off is most
pronounced in the case of the roads connecting
with or traversing Florida. Thus the Atlantic
Coast Line reports $1,362,688 decrease in gross
and $639,738 decrease in net; the Florida East
Coast $966,178 decrease in gross and $620,862
decrease in net; this coming on top of $1,548,354
loss in gross and $286,727 loss in net in Septem-
ber 1926 with the result that gross on this road for
September 1927 at $891,494 compares with $2,406,-
026 in September 1925, with a deficiency below
operating expenses in September 1927 of $82,386
as against net above expenses in September 1925 of
$825,203. The Seaboard Air Line loses $660,931 in
gross and 419,880 in net after $386,493 decrease in
gross and $78,827 decrease in net in 1926.
The Louisville & Nashville, on the other hand,

probably aided by an augmented traffic in coal from

non-union mines, reports $447,929 increase in gross

and $537,989 increase in net, this following $251,-

662 diminution in gross and $325,588 diminution in
net in September 1926. At this point it is well

enough to note, as indicating the presence of a larger

coal traffic, that the Louisville Henderson & St.
Louis, a comparatively small road, is able to report

$122,291 increase in gross and $50,254 increase in

net. The Illinois Central likewise is distinguished
for enlarged earnings, it reporting $218,838 gain in

gross and $531,238 gain in net. Contrariwise the

Yazoo & Mississippi Valley, which the Illinois Cen-

tral controls, and which constitutes very much of a

parellel line between Cairo and New Orleans, has

fallen $519,405 behind in gross and $623,448 in net.

The Southern Railway gives a very good account of

itself with a decrease of only $370,753 in gross and
an actual increase of $141,111 in net. This is for

the Southern Railway proper. For the Southern

Railway System, i ncluding the Alabama Great

Southern, the Cincinnati, New Orleans & Texas

Pacific, the Georgia Southern & Florida, the New

Orleans & Northeastern and the Northern Ala-

bama, the falling off reaches $722,475 and there is

also a small decrease in the net, namely $13,974.
In the Southwest, too, the roads have many of

them had specially unfavorable conditions to contend

with. As noted by us in reviewing the earnings for
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August the winter wheat crop in that part of the
country was very much smaller than a year ago,

the production of Kansas being estimated at only
111,694,000 bushels against 150,057,000 itn 1926;

that of Oklahoma 33,750,000 bushels against 73,-
745,000 bushels and that of Texas at 17,829,000
bushels against 32,796,000 bushels. In the same
part of the country, also, the cotton crop is doubt-
less smaller than it was last year, or later in ma-
turity, and in some instances is being held back for
higher prices. Nevertheless, the results among
Southwestern roads are decidedly uneven. The At-
chison has suffered heavy declines in both gross
and net-$2,254,294 in the former and $3,203,776
in the latter. The Southern Pacific has done much
better with only $458,083 decrease in gross and $816,-
297 decrease in net; the Missouri Pacific has lost
$1,087,182 in gross and $149,736 in net. On the
other hand, the St. Louis & San Francisco reports
only $434,607 decrease in gross and $184,896 de-
crease in net. As we go further North in the West-
ern half of the country the returns improve and when
we approach the Canadian border they become posi-
tively good. The Union Pacific shows only $195,-
058 decrease in gross and $220,357 in net, while the
Rock Island has $74,041 gain in gross and $186,631
gain in net. The Chicago Burlington & Quincy has •
$427,501 loss in gross, but $265,204 gain in net.
The really encouraging returns come from the

Spring wheat sections of the Northwest, and these
sections form the one bright spot in the business
situation throughout the country. The Spring
wheat crop in that area is 50% larger than that of
1926 and in some districts is the largest on record.
The quickening influence of this stimulating agency
is being felt all over the territory and, under the in-
creased purchasing power of the population, busi-
ness in that part of the country is reviving in every
direction. The Milwaukee & St. Paul reports no
less than $1,356,110 increase in gross and $604,609
increase in net; the Chicago & North Western $354,-
731 in gross and $235,825 in net and the St. Paul &
Omaha $450,287 in gross and $292,247 in net. The
Soo road, reflecting at the same time the splendid
wheat harvest in the Dominion of Canada, shows
$986,709 addition to gross and $825,223 addition to
net. Even the Minneapolis & St. Paul reports $214,-
584 gain in gross and $205,276 gain in net. The North-
ern Pacific has enlarged its gross by $425,094 and its
net by $123,092. The Great Northern apparently
has not shared in the general improvement, it re-
porting $162,084 decrease in gross, though with
$6,429 increase in net. The explanation, however,
here is very simple. The road has not failed to share
in the larger Spring wheat movement and the re-
covery in business engendered thereby, but the gains
on that account have been offset by losses in the iron
ore traffic to Lake Superior, the ore shipments hav-
ing heavily diminished on account of the great de-
pression in the iron and steel trades. The effect of
the reduced o're shipments is strikingly shown in
the case of the distinctively ore-carrying lines like
the Duluth, Missabe & Northern, which reports a
decrease of no less than $1,022,811 in gross and of
$900,605 in net, and the Duluth & Iron Range which
shows $158,045 decrease in gross and $177,695 de-
crease in net. In the following we have brought
together all changes for the separate roads for
amounts in excess of $100,000, whether increases or
decreases, and in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH
OF

Chicago Mllw & St Paul_
Minn St Paul & 5 5 M__
Chicago St P Minn & Om
Louisville & Nashville_ _ _
Northern Pacific 
Chicago & North Western
Hocking Valley 
Chesapeake & Ohio 
K C-Alex-Orient of Tex_
Illinois Central 
Texas & Pacific 
Minneapolis & St Louis-
Long Island 
Chic Indianap & Louisv_
LouLsv Hend & St Louis_

SEPTEMBER
Increase.

$1,356,110
986,709
450,287
447,929
425,094
354,731
290,929
242,903
240,622
218,838
216.140
214,584
148,363
126,375
122,291

1927.

Delaware & Hudson,-
St Louis-San Fran (3)___
Chic Burl & Quincy 
Wabash 
Central of New Jersey 
Wheeling & Lake Erie__ _
New On Tex & Mex (3)
Southern Railway Co__ _
Detroit To! & Ironton 
NY Chicago & St Louis_
Mo-Kan-Texas (2) 
Denver & Rio Gr West 
Chicago & Alton 
Chicago & East Illinois 
Pere Marquette 
Central of Georgia 

Decrease.
$450,199
434,607
427.501
416,212
400,880
398,418
374,338.

b370,753
368,411
353.036,
323,165
323.129.
303,417
287,614
274,723
258,727

$5,841,905Total (15 roads) Pittsburgh & Lake Erie.._ 258,666
Decrease. N Y N II & Hartford.... 244,423

Pennsylvania $4,065,008 Boston & Maine 241,896
Atch '?op & S Fe (3)- - -, 2,254,294 Elgin Joliet & Eastern 227,767
Baltimore & Ohio 1,716,577 Union RR (Penn) 221,902
New York Central a1,510,310 C C C & St Louis 221.473
Atlantic Coast Line 1,362,688 Cin New Orl & Tex Pac_ 213,984
Missouri Pacific Co 1.087,182 Union Pacific (4) 195.058
Norfolk & Western 1,038,128 Colorado Southern (2)... 173.214
Duluth Missabe & North 1,022,811 St Louis Southwest (2).... 172,473
Reading 987,209 Great Northern 162.084
Florida East Coast 966,178 Duluth & Iron Range.. _ _ 158,045
Erie (3) 
Del Lack & Western..- - -

931,938
671.888

Pittsburgh & West Vs__
Chicago Great Western__

145,751
129,836

Seaboard Air Line 660.931 Texas-Mexican 120.102
Michigan Central 591,513 Richmond Fred & Potom 118,586
Lehigh Valley 574.669 West Jersey & Seashore_ 114,451
Yazoo & Miss ValleY- - - - 519,405 Bangor & Aroostook ._ _ _ 109,239
Bessemer & Lake Erie...... 503,882 Maine Central 107,325
WesternMaryland 475,503 Georgia South & Florida 100,253
Virginian 468,456

$31.068,711Southern Pacific (2)- - 458,083 Total (71 roads) 

a These figures merely cover the operations of the New York Central,
itself. Including the various auxiliary and controlled roads, like the Micni-
gan Central, the "Big Four," &c., the result is a decrease of $2,677,128.
b This is the result for the Southern Railway proper. Including the Ala-

bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the
Georgia Southern & Florida, the New Orleans & Northeastern and the.
Northern Alabama, the whole going to form the Southern Railway Systeme
the result is a decrease of $722,475.

PRINCIPAL CHANGES IN NET
OF SEPTEMBER

Increase.

EARNINGS FOR THE MONTH
1927.

Decrease.
Minneap St P & S S M. - $825,223 Bessemer & Lake Erie,- - $456.449
Chicago Mllw & St Paul. 604.609 Seaboard Air Lino 419,880
Louisville & Nashville-, 537,989 Virginian 376.868
Illinois Central 531,238 Del Lack & Western........310,830
Chesapeake & Ohio 351,889 Michigan Central 301,857
N Y NT H & Hartford,- - 311,648 295,717
Chic St Paul Minn & Om 292.247286,753
Hocking Valley 280,615 Lefiligh Valley 282,890.
Chic Burl & Quincy_ _ _ 265,204 Delaware & Hudson_ __ _ 281,443
Chicago & North Western 235,825 Wheeling & Lake Erie_ . _ 279.8/4
Minneapolis & St Louis. 205,276 Union RR (Penn) 277.245
Chic Rock Id l & Pac (2)_ 186,631 Elgin Joliet & Eastern.... 222.530"
St Louis Southwestern(2) 148,550 Detroit Tol & Ironton__ _ 222.502
Southern Railway Co__ - b141,11I Union Pacific (4) 220,357
Long Island 131,905 Denver & Rio Gr West__ 208.429.
Northern Pacific 123,092 Chicago & Illinois Mid__ 198.654

Buff Roch & Pittsburgh_ 185,985
$5.173,052Total (18 roads) St Louis-San Fran (2)___ 184,896
Decrease. 0 C C & St Louis 178,431

Atch Top & S Fe (3)......-
New York Central 

$33,203,776
al.649,026

Duluth & Iron Range._
Pere Marquette 

174:2091

Duluth Missabe & North 900,605 Pittsburgh & Lake Erie 163.708
Norfolk & Western 819,211 Cin New Or! & Tex Pac_ 158.682
Southern Pacific (2)....... 816,297 Missouri Pacific 149,736
Reading 803,757 Lehigh & New England__ 132.124
Pennsylvania 663.436 N Y Chicago & St Louis.. 119,316
Baltimore & Ohio 654,588 Pittsburgh & West Va.. 119.187
Atlantic Coast Line 639.738 Western Maryland 114,246
Yazoo Ss Miss Valley.. _ 623,448 Detroit Or Hay & Milw_ 103,206
Florida East Coast 620,862

Total (52 roads) $18,599.112Erie (3) 606.536
a These figures merely cover the operations of the New York Central

itsel
f.ncini  is  'V • a K

i

=f?nriZl ron13e Michiganattra, 
various and

slr 2,1O,97.
bT is the result forIheSlghen Railway 

Includpgtemaba.ara irI

'cinilfjrsiTexasiaci

f;the Georgia Southern 
Southern,

the 
Cincinnati

Orleans & Northeastern, and Ot 
N qrthern Alabama, the whole going to form the Southern Railway System,
the result is a decrease of $13,974.

Speaking of the roads as a whole (though not with
reference to special sections like the South), it de-
serves to be pointed out that this year's losses in the
gross and net do not differ greatly from the gains
recorded in September last year, the two thus oft-
setting each other. This year's decrease, we have
seen, is $26,058,156 in gross and $13,799,429 in net.
In September 1926 there was $24,192,009 gain in
gross and $14,996,918 gain in net. Another point that
deserves to be recalled is that the 1926 increases fol-
lowed moderate increases, too, in the previous year,
our tabulations for September 1925 having shown
$24,381,000 gain in gross, or 4.51%, and $18,026,891
increase in net, or 11.32%, notwithstanding that at
that time the anthracite carriers had to contend
with the strike at the anthracite mines, which served
to cut off completely all traffic in hard coal. Even
in 1924, which was a period of trade reaction, there
was in September of that year only a relatively
slight falling off in the gross earnings (no more
than $5,116,223), while in the net there was no loss
at all then, but rather improvemeht in the large
sum of $29,947,793 (expenses having been reduced in
amount of $35,064,016 at that time). Moreover, this.
followed $44,549,658 improvement in gross in Sep.

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



2590 THE CHRONICLE [Vot. 125.

tember 1923, or 8.91%, and $37,441,385 improve-
ment in net, or over 40%. It is true, that this
notable improvement in 1923 was due in part to the
poor exhibit made by the carriers in September 1922,
when they had to contend at once with the shop-
men's strike and the strike in the unionized coal
mines. And yet there was no actual loss in gross
even in September 1922, but an increase, though
this increase amounted to only $1,723,772, and was
accompanied by $29,046,000 decrease in the net, due
to the increase in operating costs occasioned by the
labor troubles referred to. Furthermore, this loss
in the net in 1922 came after $11,372,524 gain in the
net in 1921, as compared with September 1920. The
noteworthy feature about this 1921 gain in the net
was that it occurred, notwithstanding a tremendous
shrinkage in the gross revenues in that year arising
out of the great slump in trade and industry which
marked the course of the whole of the year 1921.
The improvement in net came as a result of prodig-
ious curtailment of the expenditures which was
forced upon the carriers in order to offset the great
loss in traffic. In previous months of that year the
extent of the shrinkage in traffic consequent upon
the collapse in trade had been in considerable meas-
ure concealed owing to the fact that the roads were
then getting very much higher transportation rates
both for passengers and for freight. In other words,
in these earlier months of 1921 the loss in gross
revenues because of diminished traffic had been in
large part offset by the additional revenue derived
from higher rates on the traffic which the carriers
actually did handle and transport. In September
this was no longer the case, for in that month com-
parison was with a time in 1920 when the higher
rates authorized by the Inter-State Commerce Com-
mission in the summer of that year were already in
effect. It was estimated at the time when these
great advances were made that on the volume of
traffic then being handled they would add $1,500,-
000,000 to the annual gross revenues of the roads,
or, roughly, $125,000,000 a month.
Deprived of the advantage—in the comparisons—

of these higher rates, the naked fact of a tremendous
shrinkage in the volume of business then being moved
(1921) stood out in all its grimness. The loss ac-
cordingly aggregated no less than $120,753,579, or
not far from 20%. But by dint of great efffort the
roads managed to cut down their expenses in the
prodigious sum of $132,126,103, leaving a gain in
net of $11,372,524. The 12% reduction in the wages
of railroad employees which had been in effect since
July 1, under the authorization of the Railroad La-
bor Board, was one fact in the big reduction in ex-
penses; the shrinkage in traffic was yet another
factor and of much larger magnitude, in addition to
which railroad managers skimped and pared in every
direction, in particular cutting the maintenance out-
lays to the bone, little repair work of any kind being
done that could be deferred.
As against the gain in net in 1021, however,

brought about in the way indicated, it is important

to note that in preceding years very large additions

to gross revenues arising either from an increased

volume of traffic or from higher rates failed to yield

any substantial additions to the net. This remark

applies to the result for many successive years, oper-

ating costs having steadily risen at the expense of

the net. In that respect the exhibit for September

1920 was particularly disappointing. Great expec-

tations had been built on the benefits to be derived
from the noteworthy increase in passenger and
freight rates that had then just been put into effect.
Gross earnings did reflect the higher rates in an in-
crease of no less than $113,783,775, or 23.68%, but
$104,878,082 of this was consumed by augmented
expenses, leaving hence a gain in net of only $8,905,-
693, or less than 10%. In the years preceding, the
showing as to the net was equally unsatisfactory.
Thus for September 1919 our tabulations registered
$9,252,922 gain in gross, but $18,828,861 loss in the
net. In September 1918 the gain in the gross reve-
nue reached enormous proportions, the war being
still in progress and the volume of traffic extremely
large, besides which decided advances in both passen-
ger and freight rates had been made only a few
months before. The addition to the gross was no
less than $129,367,931, or 36.16%. But this was
accompanied by an augmentation in expenses of
$126,177,381, or 51.82%, leaving net larger by only
$3,190,550, or 2.79%. The year before rising ex-
penses played a similar part in contracting the net
results. In that year (in September 1917) there was
$33,901,638 increase in gross, but $7,699,654 loss in
net, owing to an expansion of 411/2 million dollars in
expenses. In the following we furnish the Septem-
ber comparisons back to 1906:

Year
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

(+) or
Dec. (—).

Year
Given.

Year
Preceding.

Inc. (-I-) or
Dec. (—)•

Sept. $
1906- 136,839,986126,782.987 + 10.056.999 48,341,798 45,653,884 +2,687,914
1907_ 141.220.009128,047.787 +13,172,222 41,818,855 45,413,35 —3,594,503
1908_ 218,929,381234.228,778 —15,299,397 81,615,313 77.531,87 +4.083,435
1909_ 246,065,956219,013.703 +27,052,253 95,443.956 81,856. +13,585.396
1910_ 256.647,702246,335.586 +10,312,116 91,580,434 95.449,517 —3.869,083
1911_ 249,054,036249,014,234 +39.801 90.720,548 89.398,733 +1,321,815
1912_ 272,209.629252,318.597 +19.891.032 96,878,558 90,842,948 +6.035,612
1913_ 285.050,042275,244,811 +9,805,231 92,847,103 98,000,260 —5.153,067
1915_ 294,241,340276,458,199 + 17.783,141 111,728,276 93,181,915 +18,546,361
1916_ 332.888,990294.333,449 +38.555.541124,447.839111,875,296 +12,572,543
1917_ 364.880.086330,978.448 +33.901.638116,086,103 123,785,757 —7,699.654
1918_ 487,140,781357,772.850+ 129,367.931 117,470,621 114,280,071 +3,190,550
1919_ 495,123.397485,870,475 +9,252.922 98,302,598117,131,459 —18,828,861
1920_ 594,192,321480,408,546 . , 102,329.084 93.423,391 +8,905,693
1921_ 496,784,097617,537,676—120,753.579120.604,462109,232,938 + 11,372,524
1922_ 498,702,275496,978,503 + 1,723,772 91,384,5120,428,552 —29,046,959
1923_ 544,270.233499,720,575 +44.549.658129.300.3091 91,858,924 37,441.385
1924_ 539.853,860544.970,083 —5,116,223 159,176,504129,228,711 29,947,793
1925. 564.443.591540,062,587 , . , 159,216,004 18,026.891
1926_ 588,948.933564,766,924 +24,192.909191,933.148176.936,230+14,996.918
1927_ 564,043,987590,102.143 —26,058.156 179,434.2771193,233,706 —13,799,429

Note.In 1906 the number of roads included for the month of September was 95:
In 1907.84; in 1908 the returns were based on 231,367 miles: in 1909 on 236,545 miles;
In 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237.951 miles: in 1913.
242.097 miles; in 1914, 242,386 miles: in 1915, 245,132 miles: in 1916, 248.156 miles:
In 1917, 245,148 miles; In 1918, 232.186 miles; in 1919.232,772 miles: in 1920, 226,955
miles; in 1921. 235,155 miles: in 1922. 235,280 miles: in 1923, 235,611 miles; in 1924,
235,178 miles; In 1925, 236,752 miles; In 1926, 236,779 miles: In 1927, 238,814 miles.

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, the
results are in accordance with what has been out-
lined in the foregoing analysis. In the gross all
the different districts, and also all the different re-
gions in these districts, with the single exception of
the Northwestern region, which was favored in the
way indicated above, show losses in the gross. The
same is true in the case of the net—that is, all the
different districts and all the different regions show
diminished totals with the exception of the North-
western region, which has enlarged its net, and the
exception likewise of the New England region, which
has also bettered its net, though only in a very small
amount. Our summary by groups is as follows:

SUMMARY BY DISTRICTS AND REGIONS
Districts and Regions—GrossEarningSeptember— 192 1926 Inc (4-) or Dec (—)Eastern District—

New England region (10 roads) _ _ _ 23,465,840 24,252,127 —786,287 —1.25
Great Lakes region (34 roads) _ __ 99,295,862 105,860,436 —6,564,574 —8.20
Central Eastern region (31 roads) _124,845,756 134.482,324 —9,636,568 —7.17

Total (75 roads) 247,607,458
Southern District—

264,594,887 —16,987,429 —6.12

Southern region (30 roads)  69,034,700 72,871,780 —3,837,080 —5.27
Pocahontas region (4 roads)  24,755,162 26,137,429 —1,382,267 —5.28

Total (34 roads)  93,789,862
Western District—

99,009,209 —5,219,347 —5.27

Northwestern region (18 roads)... 76,429,041 74,100,699 +2,328,342 +3.14
Central Western region (22 roads). 98,965,387 99,753,509 —2,788,122 —2.79
Southwestern region (33 roads)  49,252,239 52,643,839 —3,391,600 —6.44

Total (73 roads) 222,646,667 226,498,047 —3,851,380 —1.70

Total all districts (182 roads)._ _564,043,987 590,102,143 —26,058,156 4.42
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Districts & Regions-.
September. -Mileage-----
Eastern Districts- 1927.

Earnings
1927.
$

Net
1926. Itte.(+) or Dec.(-)
$ $ %1926.

New England region- 7.375 7,444 6,870,902 6,701,629 +169.273 2.54
Great Lakes region__ 24,893 24,970 27,436,712 31,951,648 -4,514,936 14.13
Central Eastern reg'n 27,118 27,120 35,924,253 40,026,199 -4.101,946 10.25

Total  59,386 59,534 70.231,867 78,679,476 -8,447,609 10.74

Southern District-
Southern region  39,789 39,330 18,931,934 20,048,511 --1,116.577 5.57
Pocahontas region  5.612 5,606 9,700,636 10,601,684 -901,048 8.51

Total  45,401 44,936 28,632,570 30,650,195 -2,017,625 6.58
Western District-

Northwestern region 48,494 48,454 29,480,149 28,271,814 +1,208,335 4.27
Central Western reg'n 51,318 51,071 35,948,114 39,238,498 -3,290,384 8.39
Southwestern region_ 34,215 33,859 15,141.577 16.393,723 -1,252,146 7.64

Total 134,027 133,384 80,569,840 83,904,035 -3,334.195 3.98

Total all districts_238,814 237,854 179,434,277 193,233,706 -13,799,429 7.14

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

between New England and the westerly shore of Lake Michigan to Chicago. and
north of a line from Chicago via Pittsburgh to New York.
Central Eastern Region.-This region comprises the section south of the Great

Lakes Region, east ot a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth ot the Ohio River. and north of the Ohio River to
Parkersburg. W. Va., and a line thence to the southwestern corner of Maryland

and by the Potomac River to its mouth.

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

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

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

WESTERN DISTRICT.
Northwestern Region.-Thie region comprises the section adjoining Canada Wog

west of the Great Lakes region, north of a line from Chicago to Omaha and theme
to Portland and by the Columbia River to the Pacific.

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

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

As already pointed out, Northwestern roads, more
particularly those connecting with Duluth and Min-
neapolis, had the advantage in September of a great-
ly increased grain movement. Not alone, however,
did wheat move to the Western primary markets in
much larger volume, but also corn, barley, rye and
oats. The receipts of wheat for the five weeks ended
Oct. 1 the present year aggregated no less than
91,211,000 bushels, as against only 56,014,000
bushels in the same five weeks of 1926; the receipt
of corn 24,944,000 bushels against 15,536,000
bushels; the receipts of oats 21,364,000 bushels,
against 20,208,000; of barley 17,388,000, against
7,806,000, and the receipts of rye 11,342,000, against
4,186,000 bushels. For the five cereals combined
the receipts were 166,249,000 bushels, as compared
with but 103,750,000 bushels in the corresponding
period of 1926. The details of the Western grain
movement in our usual form are set out in the table
we now introduce:

, WESTERN FLOUR AND GRAIN RECEIPTS.

5 Wks. End. Flour. Wheat.
Oct. 1. (bbls.) (bush.)

Chicago-

Corn,
(bush.)

Oats.
(bush.)

Barley.
(bush.)

1927.- 1,248,000 4,075,000 12,030,000 4,725,000 1.916,000
1926-- 1.312,000 4,655,000 4,381,000 6,595,000 1,263,000
filwautee-
1927-- 897,000 1,261,000 1,171,000 2,383,000 1,950,000
1926-- 248,000 789.000 449,000 1,923,000 839,000

Et. Louis-
1927.--. 630,000 4,087,000 1,962,000 1,981,000 349,000
1926.- 624,000 4,340,000 1,871,000 2,184,000 193,000

Toledo-
1927  1,000,000 204.000 695,000 7,000
1926-1,377,000 236,000 1,214,000 5,000

Detroit-
1927  318,000 134,000 172,000 17,000
1926. 396,000 33,000 191,000  

Peoria-
1927.- 274,000 164,000 2,767.000 606.000 175,000
1926.... 297,000 175,000 2,245,000 639,000 211,000

Duiuth--
1927  33,537,000 15,000 267,000 7.995,000
1926  12,565.000 9,000 861,000 2,748.000
finneapolls-
1927  30,169.000 982,000 6,773,000 4,905,000
1926   17.606,000 1,429,000 3,987.000 2,537,000

KansasCity-
1927  8.530,000 794,000 538,000  
1926  7,423,000 796,000 453,000  

Omaha tit IndianapoHs-'-
1927 3,826,000 2,182,000 7,000
1926  3,487,000 2,863.000 1.779,000 10,000

Sioux City-
1927  363,000 248,000 822.000 59,000
1926  221,000 429.000 160,000  

St. Joseph-
1927  1,098,000 762,000 184,000  
1926  1,043,000 733.000 182,000  

Wichita-
1927  1,891,000 49.000 36,000 8.000
1926  1.937,000 62,000 40,000  

Total an-
1927.- 2,549,000 91,211,000 24,944.000 21,364,000 17,388,000
1926-- 2,481,000 56,014,000 16,536,000 20,208,000 7,806.000

Eye.
(bush.)

342,000
350,000

64,000
161,000

288,000
61,000

16,000
28,000

40,000
82,000

6,000
2,000

9,451,000
2,750,000

1,115,000
746,000

Jan. I to Flour. Wheat.
Oct. 1- (bbls.) (bush)

Chicago-
1927.... 9,001.000 39.881,000
1926____ 9,610,000 34,091,000

Milwaukee-
1927.... 1,837.000 6.000,000
1926.... 1,501,000 6,050,000

St. Louis-
1927____ 5,534,000 24,135,000
1926 ____ 4,056,000 27,368,000

Toledo-
1927  8,002,000
1926_  9.873,000

Detroit-
1927  2,039.000
1926  1,331,000

Peoria-
1927..., 2,262,000 900,000
1926..___ 1,973,000 1,286.000

Duluth-
1927  57,187,000
1926  34,038,000

Minneapolis-
1927  72,613,000
1926_   72,913,000

Kansas City-
1927  66,252,000
1926  69,462.000

Omaha dt Indianapolis-
1927  30,351.000
1926  19,571,000

Sioux City-
1927  1,445,000
1926  1.970,000

St. Joseph-
1921  7.987,000
1926  7,431.000
ichita-
1927  17,961,000
1926_   21,603,000

14,000
2.000

6.000

11,342,000
4.186,000

Total all-
1927_ _18,634,000 334.751,000
1926_ _17,140,000 306.987.000

On the other hand, Western roads, suffered a de-
cided falling off in their livestock traffic. At Chicago
the receipts embraced only 18,420 carloads in Sep-
tember 1927, against 22,517 carloads in September
last year; at Kansas City 10,015 carloads, against
13,721, and at Omaha 7,520 cars, against 11,556.
With regard to the cotton movement in the South,

this naturally was on a reduced scale owing to the
much smaller crop of the staple the present season
as compared with the banner crop of last year.
Gross shipments overland in September the present
year were only 37,497 bales, against 125,751 bales
in 1926; 116,429 bales in September 1925; 99,983
bales in September 1'924, and 72,299 bales in 1923.
At the Southern outports the receipts during the
month the present year were 1,395,804 bales, against
1,493,881 bales in 1926; but comparing with 1,351,-
277 bales in 1925; 1,132,993 bales in 1924 and 900,047
bales in 1923; as will be seen by the following table:

RECEIPTS OF COTTON AT 134)UTHERN PORTS IN SEPTEMBER AND

2591

Corn.
(bush.)

Oafs.
(buds.

Barley.
(bush.)

Ryes
(busk.)

61,714,000 36.433,000 8,176,000 2,179,000
58,925,000 36.206,000 6.874,000 1,223,000

8,393,000 10,860.000 6,899.000 846,000
6,318,000 9,627,000 6,602,000 826,000

15,259,000 15,765,000 666,000 791.000
19,476,000 21,133,000 626,000 324,000

2,745,000 7,156,000 39.000 143,000
3,384,000 5,385,000 21,000 188,000

982,000 834.000 37,000 393,000
487.000 934,000 3,000 220,000

19,723,000 6,880.000 1,166,000 32,000
18,795,000 6,990,000 1,140,000 35,000

240,000 538,000 11,686,000 17,833,000
126,000 9,655,000 4,131,000 7.092,000

9,245,000 16,123,000 11,893,000 3,487,000
7,894,000 18,416,000 11,634,000 3.547,000

10.084,000 2,555.000  
13,688,000 3,236,000  

30,930,000 12,046,000 10,000 45,000
26,428,000 13,030,000 10,000 6,000

2,853.000 1,860,000 176,000 6.000
2,238,000 1,864,000 22,000 2,000

7.168,000 1,000,000  26,000
8,837,000 1,619.000  

510,000 339,000 8,000  
1.482.000 339.000 4,000  

169.846,000 112,488,000 40.756,000 25.781.000
167.888.000 128,434,000 31,067,000 13.463.000

FROM JAN. 1 TO SEPT. 30 1927, 1926 AND 1925.

Ports.
September Sines Jan. 1.

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

Galveston 310,509 359.722 368,535 1,327.195 1,475,427 1,434.301
Texas City, atc 539.499 509,576 252,201 1,773,500 1,587,050 1,224.223
New Orleans 175,252 192.256 335,185 1,188.464 915,565 1,040,454
Corpus Christi 53.715 86.100  
Mobile 57,610 38,386 51,712 182,033 92.258 108,597
Pensacola, 61c 2,227 1,917 5,9n0 5.109 6.610 9,371
Savannah 169,128 232,908 220.362 670,358 488,912 510.026
Brunswick 300  413 713
Charleston 66,618 111,330 61.651 315,134 266.530 216.851
Wilmington 11,704 16,863 22,174 99,859 68.644 73,955
Norfolk 9,542 30.923 33,167 154,336 197,599 186,699

Total 1,395,804 1,493,881 1,351,277 5,802.088 5,099 008 4,805.190

BOOK NOTICE

THE LEGACY OF ISRAEL. Essays by various authors

secured by the late Dr. I. Abrahams. Oxford, 1927.

A book on this theme from the Oxford University Press,
in the line of two previous ones, "The Legacy of Greece" and
"The Legacy of Rome," has special interest. The first two are
the records of legacies; this is the account of a continuing
contribution, vital, varied, world-wide, and with no sign
of diminishing. For the lucid discussions it contains the
book is worthy of being placed alongside the "History of
the Jewish People" by the Jewish Publication Society of

America, which we reviewed in our issue of July 23 1927,
pages 439 and 440.
The volume contains some fourteen studies by distin-

guished British and Continental scholars, and covers the

subject in a wide range of interest, as the Influence of Juda-

ism on Islam; on the Reformation; on Puritanism; on West-

ern Law; on the Modern World; on the Jews themselves,

etc. Incidentally, it calls attention to the fact thet the
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Jews from numbering probably not more than 750,000 be-
fore the Captivity, six centuries later are estimated some-
thing between t4)000,000 and 7,000,000, or 70 out of every thou-
sand in the Roman Empire, and to-day are here reported as
36.8 in the thousand, which means approximately 4% to 4%
millions in the United States. Be this as it may, the book
may be viewed as having a timely interest, and as contain-
ing much that is highly significant, though little known to
others than themselves.
Principals George Adam Smith of Aberdeen and W. B.

Selbie of Mansfield College. and Professor F. C. Burkitt of
Cambridge, are in their essays concerned chiefly with the
legacy of Israel, as so understood, as reflected in the debt
of Christianity in one form and another to Judaism, espe-
cially as exhibited in the Old Testament. But most of the
book deals with another aspect which Dr. Lindsay, the
Master of Balliol at Oxford, indicates by reference to the
two beautiful figures in the porch of the Strassbourg Cathe-
dral. One represents a draped and stately woman, crowned
and holding in her right hand a firmly planted cross and in

' her left a chalice. The other a woman similarly draped,
but with bare and dejected head, holding a broken staff in
her right hand and a fragment of the Table of the Law in
her left. He points out that the legacy represented by the
second figure persists in a living community whose gifts
abound in modern civilization.
The two characteristics which have marked this Israel

throughout its long history have been its devotion to the
law and to the community. The one may easily produce
formalism, and the other spiritual pride; though they stand
for a law of righteousness, and a testimony to the God of
the community. While they may have been at times thus
perverted, they have wrought a great and wonderful good
as time and again the noblest spirits of Israel trained under
them have made the whole world and the hearts of men
bear witness to the divine, and have uttered a message more
universal than perhaps the teachers of any other people.
This is the central truth which Dr. Lindsay would have

carried through the tracing of Jewish influence in the
various departments of modern civilization. It will illu-
minate the different essays in the book which will specially
Interest different readers. We must limit ourselves to the
essay by Principal George Adam Smith, the pre-eminent
student of Palestine and its people, whose recent death is
an irreparable loss. He writes of "The Hebrew Genesis,"
tracing the manifestations and persistent value.

Obviously, the first question is as to their identity through
the centuries. He says of this there cannot be doubt or
question, or with reference to the specific qualities and force
of character by which that identity was maintained. Not
less important than what they brought with them from
their desert origin and what they adopted from other peoples
Is what they outgrew or rejected in the systems of culture
Into which they were drawn, or which their conquerors at
times tried to impose upon them. They early became con-
scious of their singularity and aloofness from other peoples;
they accepted and cherished it. Their original fibre was
hardy, and their spirit heroic. Despite demoralization and
disaster that would have Silattered other peoples their sheer
vitality of breed, both physical and spiritual, has been so
Intense and enduring as to imply sources of blood and brain
uncommonly rich and vigorous. It withstood frequent and
formidable adverse influences from their own inadequate
Internal organization as well as from inhospitality of Sur-
roundings and contact with baser peoples.
They showed no special political genius and origimited no

political institutions. Their theocratic system was intense
and developed in their later prophets exalted conceptions
of human government of a possible world-wide application,
but they remained selfishly tribal as a people, with no pro-
found sense of the spiritual value of the individual. They
stood before God mainly as a chosen people. Nevertheless,
by whatever inspiration, they early and gradually devel-
oped higher standards of public justice and Ideals of social
purity and an ethic which in time made rossible claims on
the inner life of the individual and a generous attitude to
other races, though the temptation to spiritual pride and
self-seeking remained. Their great prophets emphasized the
distinction between formal worship and the piety that is of
the heart and shows itself in purity, meekness and loving
kindness, and sustained the impulse of the people to elimi-
nate the immoral and discern the unworthy in what they
borrowed from others, as for instance the Babylonian

scheme of the universe and accounts of the creation and the
origin of man. An important trait is that while other nations
worshipped gods whose character and habits induced the
degradation of their worshippers, Israel's conception of their
God was One whose attributes of righteousness, holiness and
mercy were far above what others were taught, and which
furnished the standard for His people.

Their steady advance toward an absolute monotheism
brought with it inevitably a conception of a universe of law
which gave value to the habit, inborn with their early des-
ert life, to observe keenly all natural phenomena, and cre-
ated a mental alertness and practical curiosity toward every
happening to man, forcing the mind to question facts. This
appears in the earliest of the prophets, those nearest to the
desert, and was expressed in the terms of the spiritual life.
The prophets were "seers," and called themselves "watch-
men," looking and listening for events and sounds human or
divine, and especially responsive to the bearing of these on
the life of their own tribe or nation. The habit is re-
called and given value in their writings, and as it is well
known how this habit of keen and thoughtful observation
gave to the shepherds of those early days a knowledge of
the heavens which connects closely with astronomy as it
exists to-day, so in an age when science was urknown, the
same keen habit of curious observation, for such inborn
traits persist, contributes to the important work which Jew-
ish students have not Infrequently done in the fields of phys-
ical science and of pure thought.

Principal Smith gives much space to the influence of the
Hebrew genius on literature, especially as it apt ears in the
Old Testament. This is, of course, known to all, pre-emi-
nently in the Psalms. There it is direct, incisive and power-
ful. In addition to the keenness of observation to wbich
we have referred, it exhibits a rare streh,th If conception
coupled with beauty of expression and a tender feeling for
the gentler forms of natural life no less than foi aspirations
and emotions of the human heart. In the prosa the origin-
ality of the earlier narratives cannot be doubted; their style
bears no marks of foreign influence. They are marvelously
true transcripts of human life and character, and with equal
fidelity reflect the primitive morality of the times with
which they deal. They record the vices as well as the vir-
tues of their heroes, aware of the complexities of nutaan
character, and with a fine sense of prcportion.
Dr. Smith presents this in detail in various parts of the

Old Testament, from the earliest in Genesis to the latest
after the exile, noting its phases in different periods.
Throughout he finds the same vivid recital of events, with
the rigid development of moral consequence azd the inev-
itable addition of accident or fate, which from the presence
of great tragedy, all depicted in a tongue defective in con-
struction and flexibility characteristic of the Hebrew lan-
guage, and with the Hebrew mind concerned with results
and not with processes.
When it comes to their religion, of which he has much to

say, we can only note that in the Psalms it expresses "the
revolt of the individual from many of its dognr4s; fr4:m the
belief that suffering Is ever the proof of the guilt of the suf-
ferer and of the punishing purpose of God; fr ma the creed
that material sacrifice and ritual are what the Deity de-
mands of men, and, at last, from that hopeless outlook be-
yond the grave which the Hebrews shared with the rest of
the Semitic world." He closes with a glowing account of
the Book of Job in which he finds "the liberation at last of
the religious genius of Israel from all its nalonal limits
and prejudices; and Hebrew poetry scattering en 10 flight
Its richest treasures of reflection and music, soaring to its
highest glory."
This is only an introduction to the wealth of carefully di-

gested material the book contains. As Principal Smith is
that one of the authors who has already passed on izto the
realm where his vision is a reality and has become his at-
tained possession, we justify our confining our notice of the
book to his contribution; adding this closirg WOld from one
of the other essays:
"Israel has done much and suffered much, and surely

more remains for him to do. But perhaps the most impor-
tant function that he has fulfilled in the world is that he
has been what he has been, and has stood ubshaka bk. to
bear witness, at the cost of life and death, to the truth
committed to him." Are you being true to that? is the ques-
tion the Jew of to-day must face; as it is in different terms
the one that confronts us all
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The New Capital Flotations During October and for the Ten
Months Ending with October

During the month of October the new capital flotations

in the United States, domestic and foreign, broke all records.

For the first time in the country's history the aggregate

reached and exceeded one billion dollars, aggregating

$1,031,088,610. In several of the earlier months of the year

the total ran well in excess of $900,000,000, but never be-

fore in any month have the offerings of new securities

actually reached the billion dollar mark. The nearest ap-

proach was the aggregate of $946,769,379 recorded last May.

As compared with this previous record total the present

amount of $1,031,088,610 shows an increase of nearly $85,-

000,000. The nagnitude of this total of new issues for Oc-

tober derives additional significance from the circumstance

that during that month the Stock Exchange was in a state

of utter collapse, with liquidation proceeding on a prodi-

gious scale and with huge declines in prices all around.

Evidently the course of the stock market does not seriously

interfere with the emission of new securities on a record.

breaking scale.

Our tabulations, as always, include the stock, bond and

note issues by corporations and by States and municipalities,

foreign and domestic, and also farm loan emissions. The

grand total of the offerings of new securities under these
various heads during October reached, as already stated,

$1,031,088,610. This compares with $625,273,932 in Sep-
tember, with $611,438,488 in August and with only $482,-
768,653 in July, a dull summer month. In June the ag-
gregate was $922,061,932 and in May it amounted to $946,-
769,379, being, as already noted, the largest monthly total
on record up to that time. In April the total was $910,-
512,572; in March the new offerings were $672,026,121; in
February $938,363,993, and in January $877,075,418. In
December, 1926, the total was $621,764,765, and in No-
vember $697,961,617.

Thus the volume of new issues coming upon the market
(luring October stands pre-eminently at the top of the list.
At $1,031,088,610 for the month in 1927 comparison is with
only $580,170,484 in October, 1926—that is, this year's ag-
gregate is nearly double that of a year ago. A further very
noteworthy circumstance is that the amounts are larger
under each one of the leading classes of securities without
any exception. The bulk of the additions, however, is
found. in the total of the corporate issues, domestic and
foreign. This amounts to $734,080,613 the present year,
or more than double the amount in October last year, which
was no more than $350,482,084. The foreign government
issues (not counting Canada) were $125,622,500 in October,
1927, against $118,000,000 in October 1926; the farm loan
issues $51,775,000, against only $1,000,000; the awards by
States and municipaltles $115,635,497, against $102,883,400;
the Canadian issues placed in this country $21,500,000,
against $6,000,000 and the issues of U. S. possessions
$2,475,000, against $1,805,000. Of the 1,031,088,610 of new
offerings during October the present year $177,699,875 were
to retire or replace existing idsues leaving $853,388,735 as
representing the strictly new capital demands. Even on
this basis, however, a prodigious increase is shown over a
year ago, when the strictly new capital demands aggre-
gated only $487,345,184.

The offerings on behalf of foreign countries were of
unusual proportions during the month. The Canadian cor-
porate offerings were $58,980,000, the other foreign cor-
porate offerings $96,227,500; the Canadian municipal of-

ferings $21,500,000 and the other foreign government offer-

ings $125,622,500, making $302,330,000 of foreign securities

taken in this market out of a grand total of $1,031,088,610

of offerings of all kinds during the month, the foreign is-

sues thus constituting almost 30% of the whole.

As was the case in September, industrial offerings led

in volume among the corporate issues during October with

a total of $389,699,013 which compares with only $231,697,-

242 in the previous month. Public utility issues aggre-

gated $311,832,100 in October as against only $200,173,700.

during September, while railroad financing at $32,549,000

for October also shows an increase over the previous month's

total of $19,493,000.

Total corporate offerings in October were, as already

stated, $734,080,613 and of this amount $540,642,700 com-

prised long-term issues, only $58,870,000 was short-term,

while $134,567,913 was accounted for by stock issues. The

portion used for refunding was $159,700,850, or over 21%.

In September $78,778,550, or over 17%, was for refunding. In

August the refunding portion was $166,446,000, or over 37%;

in .July it was only $29,436,500, or not quite 8%; in June

$169,252,700, or nearly 24%; in May no less than $265,-

789,450, or in excess of 37%, was for refunding, this lat-

ter month having established a high total in that respect

and just barely exceeding the previous high total of $264,-

542,925 recorded in November 1926. The refunding por-

tion in April was $131,581,150, or more than 25%. In

March the amount was $101,947,000, or slightly over 20%;

in February $245,061,060, or in excess of 31%, and in Jan-

uary $102,531,800, or not quite 17%. In October of last

year $73,776,300 of the corporate issues, or over 21% of the

total, was for refunding purposes.

The more prominent issues brought out in October of

this year, entirely or partly for refunding, were as fol-

lows: $35,316,190 out of $66,000,000 New York Power &

Light Corp, 1st mtge. 4%s 1967; $30,000,000 out of $40,-

000,000 3-yr. 41,4% and 1-yr.. 4% notes of The Edison Elec-

tric Illuminating Co. of Boston; $26,392,500 out of $35,-

000,000 of The Shawinigan Water & Pr. Co. 1st mtge. and

coll. trust 41,4s "A" 1967; $22,974,000 of two separate stock

offerings of Hershey Chocolate Corp. (of Del) consisting

of $15,000,000 6% cum. pref. and 350,000 shares of convert-

ible preference stock offered jointly with 105,000 shares of

common; $11,921,000 out of $35,000,000 The Philadelphia

Electric Co. 1st lien and ref. mtge 4%s 1967 and $9,500,000

out of the issue of $11,000,000 Consolidated Cigar Corp 61/2%

cum. prior preferred.

The total of $159,700,850 used for refunding in October

of this year comprised $95,294,650 new long-term to refund

existing long-term; $1,232,000 new long-term to replace

existing stocks; $30,700,000 new short-term to refund ex-

isting short-term; $9,500,000 new stock to replace existing

long-term and $22,974,200 new stock to replace existing

stock.

Foreign corporate issues brought out in this country dur-

ing October (including Canada) reached no less than $155,-

207,500 as against $80,133,000 in the previous month.

The offerings during October were as follows—Canadian:

$35,000,000 The Shawinigan Water & Pr. Co. 1st mtge. and

coll. trust 41/2s "A" 1967, issued at 95%, yielding 4.75%;

$20,000,000 Canadian Cement Co., Ltd. 1st mtge. 51As "A"

1947, sold at 99, yielding 5.58%; $2,000,000 Murray Bay

Paper Co., Ltd. (Montreal) 1st (e) mtge. 61As 1947, of-

fered at par and 60,000 shares of Class "A" stock and 30,-
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000 shares of Class "B" stock of British-American Brewing
Co., Ltd. offered in units of 1 share of Class "A" and %
share of Class "B" at $33 per unit. Other foreign corporate
issues comprised the following: $50,000,000 German Central
Bank for Agriculture farm loan secured 6s 1960, brought out
at 95%, to yield 6.32%; $20,000,000 Commerz-und Privat-
Bank (Hamburg-Berlin) 5%s 1937, sold at 94%, yielding
6.25%; $10,000,000 Central Bank of German State & Pro-
vincial Banks, Inc. mtge. secured 6s "B" 1951, offered at
95, yielding 6.40%; $5,000,000 Agricultural Mortgage Bank
(Colombia) 6s 1947, issued at 92, yielding 6.75%; 50,000
"American shares" of Austrian Credit-Anstalt (Vienna,
Austria) sold at $80 per share, involving $4,000,000;
$3,000,000 Danish Export Credit Committee 41/2% notes
1928-34 offered at prices ranging from 100.25 to 95.38,
yielding from 4.25% to 5.30%; $2,500,000 Leipzig City
Bank (Leipzig, Germany) 5%% notes due June 23 and
August 24 1928 offered at par; $1,000,000 Saarbruecken
Mortgage Bank ext. 6s "B" 1947, priced at 95, yielding
6.45% and 15,000 American share certificates representing
common stock of Industrial Discount Co. of Amsterdam
(Holland) offered at $481/2 per certificate, involving $727,-
500.

The largest domestic corporate issue of the month was
the $66,000,000 New York Pr. & Light Corp 1st mtge. 4%s
1967,. brought out at 96, yielding 4.72%. Other comparatively
large public utility flotations comprised $40,000,000 of notes
of The Edison Electric Illuminating Co. of Boston, consist-
ing of $30,000,000 3-yr. 4%s Nov. 1 1930, sold at par and
$10,000,000 1-yr. 4s Nov 2 1928, sold at 99%, yielding 4.25%;
$35,000,000 The Philadelphia Electric Co. 1st lien and ref.
mtge. 4%s 1967, issued at 98%, yielding 4.58%; $18,000,-
000 Georgia Pr. Co. 1st and ref. mtge. 5s 1967, offered at 98,
yielding 5.12%; $12,500,000 West Texas Utilities Co. 1st
mtge. 5s "A" 1957, sold at 97%, yielding 5.15%; $11,522,600
Public Service Corp. of N. J. 6% cum. pref. sold at par
($100) ; $10,000,000 American Natural Gas Corp deb. 6%s
1942, priced at 99%, to yield 6.55% and $10,000,000 Du-
quesne Light Co. 1st mtge. 4%s 1967, sold at 99, yielding
4.55%.

Industrial issues of importance during October were as
follows: 350,000 shares of convertible preference stock and
105,000 shares of common stock of Hershey Chocolate Corp.
(of Del.) offered in units of 10 shares of preference and
3 shares of common at $740 per unit involving $25,900,000,
and an offering of $15,000,000 6% cum. prior pref. of the
same company at 99, yielding 6.06%, the offerings in-
volving an aggregate of $40,900,000. Additional industrial
issues of prominence included: $30,000,000 Shell Pipe Line
Corp. deb. 5s 1952, sold at 98, yielding 5%%; $20,000,000
Hearst Publications, Inc. 1st mtge. and coll. trust 61/0
1928-47, offered at prices ranging from 101.20 to 100, yield-
ing from 5.00% to 6.25%; $12,000,00 Continental 011 Co.
deb. 51/4s 1937, issued at 95, yielding 5%%; $11,000,000
Consolidated Cigar Corp. 61/2% cum. prior pref. sold at par
($100) and $9,500,000 Paramount Theatres-Allied Owners
Corp. 1st mtge. 6s 1945, issued at 99, to yield 6.10%.
Railroad finanIng during October was featured by the

offering of $20,000,000 Great Northern Ry. Co. gen. mtge.
41%s "E" 19'77 at 99, yielding 4.55% and $9,871,000 The
Morris & Essex R. It. Co. 1st ref. mtge. 3%s 2000 at 85,
yielding 4.15%.
Foreign Government flotations In this country during

October comprised five separate loans for an aggregate of
$125,622,500. The issues appearing were as follows: $47,-
000,000 Republic of Poland stabilization loan 7s 1947, offered
at 92, yielding 7.86%; $41,500,000 U. S. of Brazil exte
loan G%s 1957, sold at 92%, to yield • 7.10%; $30,000,000
Free State of Prussia external loan 6s 1952, priced at 96%,
to yield 6.28%; $5,000,000 State of Hamburg (Germany)
certificates of participation in 1-yr. 5% treasury note, due
Nov. 1 1928, offered to yield 5%% and $2,122,500 Province

of Tucuman (Argentina) external loan 7s 1950, sold at
94%, yielding 7.50%.
There were seven farm loan offerings during October for

a total of $31,775,000. The yields of these issues ranged
from 4.00% to 4.73%. Included in the month's business
was an offering of $29,000,000 Federal Land Bank 4s 1937-57
at par. Issues of Federal Land Bank bonds sold earlier
this year (in January and in April) carried 4y4% and the
4% rate is the lowest rate borne by any bonds issued by
these banks.

Offerings of various securities made during the month
which did not represent new financing by the companies
whose securities were offered, and which, therefore, are
not included in our totals, embraced the following: 200,000
shares of common stock of Great Western Sugar Co., of-
fered at $41.15 per share; 135,000 shares of Reo Motor
Car Co. common stock, offered at $27 per share; $1,000,-
000 Electric Public Utilities Co. secured as 1942 priced at
97%, to yield 6.25%; $300,000 General Alloys Co. Class
"A" pref. offered at par ($10) ; $300.000 Standard Gas &
Electric Co. deb. 6s 1951 and 1966, offered at market, to
yield about 5.80%; 4,000 shares of Lincoln Mtge, & Title
Guaranty Co. (Newark, N. J.) capital stock offered at $60
per share and $150,000 Dansville & Mt. Morris R. R. Co.
1st mtge. 5s Nov. 1 1931, priced at 96%, to yield 6.00%.
The following is a complete summary of the new financ-

ing-corporate, State and city, foreign Government, as well
as Farm Loan issues-for October and for the ten months
ending with October. It should be noted that in the case of
the corporate offerings we subdivide the figures so as to
show the long-term and the short-term issues separately,
and we also separate common stock from preferred stock,
and likewise show by themselves the Canadian corporate
issues, as well as the other foreign corporate flotations.

SUMMARY OF CORPORATE. FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

1927. New Capital. Refunding. Total.

MONTH OF OCTOBER. 5 $ 5Corporate-
Domestic-Long-term bonds and notes 324,508,550 70,134,150 394,642.700Short-term 25,870,000 30,700,000 56,370,000Preferred stocks 72,588,300 32,474,200 105,062,500Common stocks 22,797,913  22.797.913Cabadian-Long-term bonds & notes_ 30,607,500 26,392.500 57.000.000Short-term 

Preferred stocks 
Common stocks 1,980,000  1.980,000Other Foreign-Long-term bds & notes 89.000,000  89,000,000
Short-term 2,500,000  2.500,000
Preferred stocks 
Common stocks 4,727,500  4,727.500

Total corporate 574.379.763 159,700,850 734,080,613Foreign Government 125,622,500  125,622,500Farm Loan issues 31,775,000  31.775,000War Finance Corporation 
Municipal 114.636,472 999,025 115,635,497Canadian 4.500,000 17,000,000 21,500,000
United States Possessions 2,475,000  2,475,000

Grand total 853.388.735 177,699,875 1,031,088,610

10 MONTHS ENDED OCT. 31-
Corporate-
Domestic-Long-term bonds & notes_ 2.490,579,240 1,087,293,960 3,577.873,200Short-term 186,420,300 72.625,200 259,045,500Preferred storks 612,882,025 152.880,300 765,762,325Common stocks 516,315,692 68.946,100 585,261,792Canadian-Long-term bonds & notes_ 190,980,500 47,992.500 238.973,000Short-term 2,000,000  2.000,000Preferred stocks 
Common stocks 1,980,000  1,080.000Other Forn-Long-term bds. it notes 323.788.000 18,787,000 342.575.000Short-term 46,500,000 2.000,000 48,500,000Preferred stocks 
Common stocks 9,808,125  9,808,125
Total corporate 4,381,253,882 1,450,525,060 5.831,778,942Foreign Government 834,278,300 39,500,000 673,778,300Farm Loan issues 86,325,000 92.800,000 179,125,000War Finance Corporation 

Municipal 1,211,699,706 24,898,505 1.236,598,211Canadian 57,597.000 55,469,000 113,086,000United States Possessions 7,820,000  7,820,000
Grand total 8,378,973,888 1.8113 102 AAA 11 042 155 483

In the elaborate and comprehensive tables on the succeed-
ing pages, we compare the foregoing figures for 1927 with
the corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.

Following the full page tables we furnish complete details
of the new capital flotations during the month, including
every issue of any kind brought out.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF OCTOBER FOR FIVE YEARS.

MONTH OF OCTOBER.

Corporate —
Domestic —
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

Other Foreign—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 

Grand Total 

1927.

New Capital.

324,508,550
25.670.000
72.588.300
22,797,913

30.607,500

1.980.000

89,000.000
2,500,000

4,727,500

Refunding. 

70.134,150
30 .700.000
32,474.200

26,392.500

574,379.763
125,622,500
31,775.000

114,636.472
4,500,000
2,475.000

853.388.735

159,700,850

999.025
17.000.000

Total.

394.642.700
56,370.000
105.062,500
22.797.913

57.000.000

1.980.000

89,000,000
2,500.000

4.727.500
734,080.613
125,622.500
31,775,000

115,635.497
21,500.000
2,475,000

177.699.875 1,031,088,610

1926.
New Capital.

212.575.200
15,229.500
32.151,084
10,470.000

2,500,000

3.780,000
276,705.784
103,000.000

1,000,000

101,834.400
3.000.000
1.805.000

Refunding. 

30.138.800
1.549,000

12,088,500

30,000.000

73.776,300
15,000.000

1.049,000
3,000,000

487.345,184 92.825.300

Total.

242.714.000
16.778.500
44,239.584
10.470.000

30,000.000

2.500.000

3.780.000

1925.
New Capital.

126.024.000
15.810.000
72.298,737
43.461,733

7,500.000

32.900,000
3,000,000

350.482;084
118,000.000

1.000.000

102,883.400
6,000.000
1,805,000

580.170.484

300.994.470
39,650.000
8.300.000

74,226,042

2.790.000

Refunding. 

61.139.000
4.000.000
2,139.700
3.031.389

70,310.089

5,000,000

5.011,614

425.960.512 80,321.703

Total.

187.163.000
19,810.000
74 .438 .437
46,493.122

7.500,000

32.900.000
3,000,000

371.304.559
39,650,000
13.300.000

16.-237.656

2,790.000
506.282.215

1924. 1923.
New Capital. Refunding. Total. New Capital. Refunding. Total.

$
220,255,800
27,385,000
55,105.000  
23,152.480  

6,000,000  

30,000,000  

$
46.544.200
10,005,000

$
266.800.000
37,390.000
55,105.000
23.152,480

6.000,000

30.000,000

$
165,688,500
8,210,000
19.400.000  
13,001.400

5,385,000  

$
3.991,000
14,050,000

700,000

$
169,679,500
22,260,00(
19,400,000
13,701,400

5,385,000

361,898.280
214,000.000  
15,500,000  

91.313,554

195,000   

56,549.200

765.814

418,447.480
214.000,000
15.500,000

92.079,368

195.000

211,684,900
16,000,000  
57,000,000  

84.507.375

3.750,000  

18,741,000

481,240

230.425,900
16,000.000
57.000,000

84,988.615

3.750.000

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

MONTH OF OCTOBER. 

Long Term Bonds and Notes—
Railroads 
Public utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes—

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

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessolies 
Other industrial and manufacturing
Oil 
Land, buildings, &c _  
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
l'ublic utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 
Total 

1927. 1926.

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

:32,549,500  32.549.500 9,309,000 2,881,000 12,190,000
149,267.810 81,328,190 230.596,000 81.494.000 38,360,000 119,854,001

500,000  500.000 3,900.000  3,900.00(

300.000  300.000
36.703.700 2,777.000 39.480.700 31.025.000 ----------31,025.000
42,000,000  42,000.000 11.972.200 12,027.800 24,000,000
55.897,500 3.194,000 59.091.500 61.675,000 5.870.000 67.545,000

5,000,000  5,000.000
1,300.000  1.300.000

125,597,540 9.227.460 134.825,000 10.700,000 1,000,000 11,700,000

444,116,050 96,526,650 540.642,700 215,075.200 60,138,800 275,214,000

17,900,000 30.700.000 48,600.000 5,200.000  5,200,000

1.250.000  1,250,00(
3,750,000  3.750,000 700,000 300,000 1,000,00(

3.057,500 374,000 3,431,50(
3.560,000  3.560,000 5.022.000 875.000 5,897,000

2.960.000  2.960,000

28,170.000 30,700.000 58.870,000 15,229,500 1,549,000 16,778,500

32,636.100  32,636,100 18,786,084 3.471,300 22.257.389
8,617,200 8,617.20(

4,995,000  4.995.000 3.825.000  3,825,00(
31,867,763 32.474,200 64,341.963 5,500.000  5,500.00(

3.780.000  3,780.00(
11.077.350  11.077.350 6.700,000  6,700.00(

2.250.000  2,250,00(

21,517,500  21,517.500 5,560,000  5.560.001

102,093.713 32,474.200 134,567,913 46.401,084 12.088,500 58,489.589

32,549.500  32.549,500 9.309,000 2.881.000 12.190.001
199,803,910 112.028,190 311,832,100 105,480,084 41,831,300 147,311,38.

500.000  500,000 3,900.000 8.617,200 12,517.20(

5,295.000  5.295,000 5.075.000  5,075.00(
72,321,463 35,251.200 107,572,663 37.225,000 300.000 37,525,00(
42,000,000  42,000,000 18.809.700 12,401,800 31,211,50(
70,534.850 3.194.000 73.728.850 73,397.000 6,745,000 80,142,00(

7,250.000  7.250.001
1,300.000  1.300,000

150,075,040 9,227,460 159.302.500 16.260,000 1.000,000 17,260,001
A7.1 17 Q MR 150.700.R50 734 MRO.R1:1 27fi 705 75,1 72 775 Irin 2mi 4520114

1925. 1924. 1923.

New Capital. Refunding. Total. New Capital. Rqunding. Total. New Capital. Refunding. Total.

1,000,000 13.734.000 14,734.000 96.118,000 96,118.000 50.915,000 2.870.000 53,785,000
44,080.000 13.545,000 57.625,000 74,923,000 15,750,000 90.673,000 59.324,500 300,000 59,624,500
30,500.000 12.500,000 43,000,000 9.200,000 10.000,000 19,200.000 1.250,000  1,250.000

  q 6.300,000  6.300,000
600.000  600.000

9.540,000 5.450,000 14,990.000 17.510.000 800.000 18,310,000 24,882.000 668,000 25,550,000
5,205.800 7.494.200 12.700,000 1.200.000  1,200,000

75,529.000 15,310,000 90,839.000 30,549.000  30.549.000 25.605,000  25,605.000

5,775,000 600,000 6,375.000 16.450.000 12,500,000 28,950.000 7.297.000 153.000 7.450,000

166.424.000 61,139.000 227.563.000 256,255,800 46,544.200 302,800.000 171,073.500 3,991,000 175,064,500

150.000 9.850,000 10,000,000
5,000,000 4.000,000 9.000.000 9.490,000 5,000.000 14,490,000 5,310,000 4,200,000 9.510.000

2,500.000  2,500,000
2.000,000  2,000.000 14.995.000 5.005,000 20,000.000
1.385.000  1,385.000 800.000  800,000 250.000  250,000

10.425.000  10.425.000 2,100,000  2.100.000

18,810.000 4,000.000 22 .810 ,000 27,385,000 10,005,000 37,390,000 8.210.000 14,050,000 22,260,000

14,218,230  14.218.230 11,000,000  11.000,000 15,000,000  15,000,000
42,965,162  42,965.162 28,117,480 28.117.480 1.500,000  1,500,000
1.250,000  1,250,000 6,250,000  6,250,000

3.962.721 2.281,389 6,244,110 625,000  625,000 5.300,000  5.300.000
32,845.157 1,589.700 34.434,857 5,880,000  5.880,000 3.430,000 700,000 4,130.000

500.000  500,000 250,000  250,000
4.405,000  4,405,000 1.135,000  1.135,000
4.000.000  4,000.000

11.614.200 1,300.000 12 ,914 ,200 25.000,000  25.000.000 7.171.400 7,171.400

115.760.470 5,171.089 120,931,559 78,257,480  78.257.480 32,401.400 700,000 33,101.400

15,218.230
92.045,162

13.734.000
17,545,000

28.952.230
109.590.162

107.118.000
112.530.480 16:iWool5

107.118,000
133.280.480

66.065.000
66,134.500

12.720,000
4.500,000

78.785,000
70.634.500

31.750.000 12.500.000 44,250,000 15.450.000 10,000,000 25.450.000 1,250,000  1,250,000
6.300.000  6.300.000

3 .962 ,721 2.281,389 6,244,110 625 ,000  625,000 6,900,000  5,900.000
42.385.157 7,039,700 49,424.857 23,390,000 800.000 24,190.000 30.812,000 1,368.000 32,180,000
2.500,000  2 ,500,000 20,450.800 12.499,200 32.950.000 1.200,000  1,200,000

81.319,000 15.310,000 96.629,000 32 .484.000  32.484.000 25,855.000  25.855,000
4,000.000  4.000,000  

27,814.200 1,900,000 29,714.200 43.550.000 12,500.000 56.050,000 14.468,400 153.000 14,621.400

300.994,470 70.310,089 371.304,559 361,898.280 56,549,200 418,447,480 211,684.900 18.741.00o 230,425,900
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR TEN MONTHS ENDING OCT. 31 FOR FIVE YEARS.
0 MONTHS ENDED OCT. 31. 1927. _

1926. 1925. 1924. 1923.
-orporate —
Domestic—
Long term bonds and notes-
Short term 
Preferred stocks 
Common stocks 

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

Other Foreign—
Long term bonds and notes-
Short term 
Preferred stocks 
Common stocks 
Total corporate 

:oreign Government 
:arm Loan Issues 

Finance Corporation 

Canadian 
United States Possessions 
Grand Total 

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

2,400.579.240
186.420.300
612.882.025
516,315,692

190.980.500
2,000,000  

1.980,000  

323,788,000
46,500,000

9.808,125  

2
1.087.293.960

72.625,200
152.880,300
68,946.100

47.992.500

18,787.000
2,000,000

3,577,173,200
259,045,500
765,762,325
585,261.792

238,973,000
2,000,000

1.980,000

342,575,000
48,500,000

9.808.125

$
2.059.411,530
214.914.795
424.878.700
491.199.583

134,342,000
1.260,000  
4,....000  
990.000  

263,974,000
19.000.000
25,240,000  
33.880.740

m.

0702440.489,
38.413.900
22.716,000
12.569,875

62.508.000

15,815.000
6,000,000

3.419.300

$
,499.901.500
253.328.695
447.594.700
503,769,458

196,850,000
1,250,000
4.000,000
990,000

279.789,000
25,000,000
25,240.000
37.300.040

2
1,825.836,875
171.418.750
508.013.322
373.934,054

61.995.000
19,600.000
1,000.000

223.535.000  
49.000,000  
23.000.000  
2.925.000  

$
396.880.925
83.580,000
33.733.200
51.308,299

10.050,000
2.500,000
2.600,000
2,600,000

2
2,222,717.800
254.998.750
541,746,522
425,242,353

72,045.000
22,100.000
3,600.000
2,600,000

223,535.000
49.000,000
23,000,000
2.925,000

$
1.627,713.723
237,207,000
253.880,327
434,340.419

67,875,000  
21,150,000

106,680,000
24,200.000  

2
358.690.377
39,896,000
26.900.223
5.500.000

8,000.000

10,000.000

$
1.986,404,100
277.103,000
280.780,550
439,840.419

67.875,000
29.150,000

116,680.000
24,200,000

2
1.470.368.957
133,705.700
239,398,847
234.672,674

28,731,600  

24.100,000  

2
340.799.543
36.966.800
68.609,839
3.966.760

---s---_

1.811.165.50C
170.672.50C
308.008.686
238.639.434

28.731.600

24.100,000

4,381,253,882
634,278,300
86,325.000

1.211,699.706
57,597,000
7,820,000  

1,450,525.060
39.500.000
92,800.000

24.898.505
55,469,000

5.831.778.942
673.778.300
179.125.000

1,236,598;211
113,066,000

7.820.000

3,673.081,348
409,519,000
87,375,000

1 ,133,88.66dunicipal 
56.192,000
10.093.000  

5,370,718.984

601,932.045
32,873.000
40.200.000

15.226.382
49,000,000

4.275.013.393
442.392,000
127,575.000

1,149,085.018
105.792.000
10.093,000

3.260,258.001
404.281.000
119,097,100

1,132.511.816
38.658,000
6.965.000  

583.252,424
103.000.000
19,527,900

42,212.240
94,522,000

3.843,510,425
507.281,000
138.625.000

1.174,724.056
133,180,000
6,965.000

2,773,046.469
457,945,555
169,900.000  

1.216,109.851
130.254.765
6.230.000  

448,986.600
177,059.445

14.395,118
16.650,000

3.222.033,069
635.005,000
169.900.000

1,230,504.969
146.904.765
6,230.000

2,130.977.778
161.845.000
312,118.000

834,491.920
26,308,000
7.211.000  

450.342,9422.581.320.720
56.000.000
55,032,000

16.460,480
14.941.679

217,845.000
367.150,000Mar
850,952.40C
41.249.6713
7.211.000

6.378,973,888 1.663.192,565 8,042.166,453 739.231.427 6.109,950,411 4.961.770.917 842,514.564 5.804.285.481 4.753.486.640 657.091.163 5.410.577.803 3.472.951,698 592.777.101 4.065.728.796

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TEN MONTHS ENDING OCTOBER 31 FOR FIVE YEARS.

10 MONTHS ENDED OCT. 31.
1927. 1926.

New Capital. Refunding. Total. New Capital. Refunding. Total. I
Long Term Bonds and Notes—

Railroads 
Public utaities 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land. buildings,i&c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes—

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

Total 
Stocks—

Railroads 
Public utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 

352,910,290
960.362.410
80.265,000
11.155,000  
51.720,000

361.487.900
253.859.400
459.187,000
10.000.000
5.166.000

459.234.040

329257,510
530,197.090
16.160,000

130,000
81,857,800
54.540,600
33,815.000
60.000.000

419,000
47,396.460

682.468.500
1.490.559,500

96.425.000
11.155.000
51.850.000

443.345,700
308.400.000
493,002,000
70.000.000
5,585.000

506.630.500
4.159.421,200

17,650.000
117,510,000
2.30,000
1.200.000
4.4130,000
19,775,000
50,200,000
33,738,500

125.000
62.647,000

279.916.000
882.195.330
121.631.000
6.799.000

66,000,000  
254.902,000
66,487.200
524.291.000
6.750.000  
19,850.000

226,514.000
2.455,335,530

6.500.000
69.953.100
6,175.000  

16,110,000
44.450.000
16.023.500
24.402.000
32,250.000  

500.000  
21.794,195

38,936,000
283.957,170
35.184.000
13.000.000

76,306.000
19,962,800
25.523,000

5.050.000
20.286.000

318.852,000
1,166352.500
156.815.000
19,799,000
66.000.000

331.208,000
86.450,000
549,814.000

6.750,000
24.900.000

246.800.000
3,005,347,74

17.000.000
64.500.800
2,300.000  
1.200.000  
4.400,000  
14,825.000
37.850,000
32,072,500

125,000  
60.647.000

1,154.073.460

650,000
53.009.200

4.950.000
12.350.000
1.666.000

2.000,000

518,204.970

16.000.000
13.396.900

200,000
6.050,000
7,408.000
875,000

484.000

2.973,540.560

22.500.000
83.350,090
6.175,000

16,310.000
50.500.000
23,431.500
25,284,000
32,250.000

500.000
22.278,195

282.578.695

10.240,000
425,964.797
49.142.200
5.628.500

46.985.650
167.002.799
108.867.140
44.006.480
3.714.537

157,342.095

234.920.300

88.168.487
561.671.086
6.019.250  

36.913,790  
201.444,840
14.573.200
40,894.850
2.701.675  

188,598,664

74.625.200

84,036.7
46.869.

65,177.650
1.964.300
100,000

23.678,250

309.545,500

172,205,187
608.540.586

6.019.250

36,913.790
266.622.480
16,537,500
40,994.850
2.701.675

212.278.914

238.164.795

10.240.000  
413.236.897
40,525.000
5,628,500  

46.985,650  
154.880.224
106,067.140
44.006,480  
.3.714,537  

154.296.595
979.681.023

296,656.000
1.365,305.327
168.331.000
12.427.500

129.095,650
454.232.224
188,577.840
592.706.480
42.714.537  
20.350,000

402.604.790

44.413.900

12.727.900
8,617.200

12,122.575
2.800.000

3.045.500
39.313,17

54.936.000
310.081.970
43.801. 00
13,000.000

200.000
94,478.575
30,170.800
26.398,000

5.050,000
23.815.500

Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron. steel, coal. copper, atc 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Miscellaneous 
Total corporate securities 

1.140.986.842

4079.47768.
I.586

88.684.260
32.366.000  
93. .790
677. 57:703
306.282,
532.154 00
12.701.675
5.291.000

708.479.704

221.826.4

.111.1,44,211

74.160.180

130.000
151.985,460
68.
35.581.000
60.000,000

419.000
73.074.710

1.362.812.242

872.323.687
2.216.610.086
104.744.250
12.356,000
93.163.790

729.743,190
375.137,5
567.735.3
72.701.675
5.710,000

781.554,414
5.831,778.942

1.018.894.198

351.592.000
1.675.467.297
212.132.200
25.427.500
129,295.650
548.710.799
218,748.640
619.104.480
42.714.537
25.400.000

426.420,290
4.381.253.882 .450.525,060 w.673.081.348 601.932.0454.275.013.393

1926. 1924.
New Capital. Refunding. Total Capital. Refunding, Total.

S $
1New

S I 2 $
307.817.500 124,453.000 432.270.500 618,727,800, 140,891,900 759.619.70(
693.874.400 150,947.100 844.821.500 600,600,4231 139,016.077 739,616,50(
65.150.000 16,846.000 81,996.000 99.512.000 30.148.000 129,660.00(
9.296,000  9,296.000 12.260,000  12,260,00(

76,150.000 350,000 76,500.000 4,460,000 8.315.000 12.775,001
171.796.800 42,063.700 213,860.500 116,714,000 19,499,900 136,213.901
70.424,100 21,475,900 91.900.000 16.516.500 15,393,500 31,910,0(8

537,147.300 34,953.000 572,100.300 233.399.000 1.040,000 234,439.001
34.500.000  34.500.000 400.000  400,001
3.259.775 4.315.225 7,575.000 3,800.000  3.800,001

141.951.000 11.527.000 153.478.000 95,879.000 14.386.000 110,265,001
2,111,366.875 106.930.9252—,518-,297-.800 F.802,268,723 368,690.377 2.170.959,101

24.500,000 400.000 24.900.000 56,250.000 19,000.000 75,250,001
111.320.000 30.980.000 142,300.000 98,232,000 20,041.000 118,273,001
20.265.000 2.500,000 22.765.000 1,675,000 650.000 2.325.001
1.150.000  1.150.000 1,000,000  1,000,001

9.000,000  9,000.001

17.693,750-
--------- 17.693.750 5,160.000 3.200,000 8.360,001

19,000,000 52.200.000 71.200.000 75,345,000 5,005,000 80.350,001
22,940.000  22.940.000 4,510,000  4,510,001

5.000.000  5.000.000
18.150.000  18.150,000 31.385.000  31,385.001

240,018,750 86,080,000 326.098.750 282,557,000 47.896,000 330.453,001

16.218.230  16.218,230 37.823.737  • 37.823,7X
411.239,409 23.062.500 434.301.909 433.969,869 22,855,223 456.825.09:
14.140,000  14.140.000 21,734360  21.734.161

1.962.100  1.962.101
105.621.721 3.391,389 109,013,110 8,381.760 200.000 8.581.761
179,714,108 18.917.700 198.631,808 70,058.100 9.345,000 79.403.101
37.676,788 40,504,910 78.181,698 55.640,968  55,640.961
28.114,750 120,000 28.234,750 9,478,357  9,478,351
4.750,000 800.000 5.550.000 1.600,000  1,600,004
6.245.120  6.245.120

105,152.250 3.445.000 108,597.250 47,571.695  47,571.601
M872.376 90.241.499 999.113.875 .388.220.746 32.400,223 720.620.961

348.535.730 124.803.000 470..388.730 712.801.537 19,891,900 072.693,437
1.216.433.809 204.989.600 1,421.423.409 1.132.802,292 181.912,300 1.314.714.592

99.555.000 19.346.000 118.901.000 122.921.160 0,798,000 153,719,16(
10.446,000  10.446.000 15.222.100  15,222,100

181.771.721 3,741.389 165.513.110 21.841.760 8.515.000 30,356.760
369.204.658 60.981,400 430,186.058 191.932.110 32.044.900 223,977.000
127.100.888 114.180.810 241,281.698 147.502.468 20.398,500 167,900,90
588,202.050 35,073,000 623,275.050 247,387.357 1,040,000 248,427.357
39.250.000 800.000 40,050,000 2.000,000  2.000.000
14.504,895 4.315.225 18.820,120 3,800,000  3.800,000

265,253,250 14,972.000 280,225,250 174,835.695 14.386.000 189,221.691
1 2A/1 2AR (101 FSL2_252 424 1 sun Ain at9fi 9'72 (UR LAG 442 1:11211 MIA a 999 (1_22 11A1:1

1923.

1

New (,'apital. Refunding. Total.

344.319,500
420.720,471
237.268,139

8.210,000
22.562.000
140,621,447
67,216,000
173.974,000

1,335,000
2,568,000

104,406.000
17523.200.557

9,237.500
42,112.200
9,850.000
830,000

15.496,000
5,500.000

44.814,000
1,330,500

1,000,000
3,535.500

133.705,700

15.300.000
130,556.506
28.012,246

24,455.325
128.339.183
60.249.013
11,148,000

350,000

75.661.248
474.071,521

368,857,000
593.389,177
275.130.38
9.040,000

62.513,32
274.460.63
172.279,013
186.452.500

1,685,000
3.568.000

183,602.748

29,943,000
165,619,629
46.806.861

4,288.000
25.807.053
30,084.000
1,250,000
665.000
107.000

36,229.000
—340.799,543

9.850,000
15,712,800

9,604,000
1,800.000

36,966,800

11,076,000
4.896,760

1.335.000
17.659,149

984,620

1,000.
35.625.
—72,576,599

39.793.00
192,408.429
51.703.621

111
111

15.227,000
45.260.202
31,00.690
1.250.000
665.000

1.107,000
71,854.000

2.130 977 778 450.342.942

374.262,500
586,340,100
284.075,000

8,210,000
26,850.000
166,428,500
97.300.000
175,224,000

2,000,000
2,675.000

140.635.000
1.864,000.100

19,087.500
57.825,000
9,850.000
830.000

25,100.000
7,300.000

44,814,000
1.330.500

1.000.000
3.535.500

170.672,500

15.300.000
141.632.506
32,909.006

25.790.325
145,998.332
61,233,703
11,148.000

350.000
1,061.000

111. .248
—U-T.7648.120

406.650.
785.797.
326.834.

9.040.000
77.740.325

319.726.832
203.347.703
187.702.

2.350.
4,675.

255.456,74
2.581 320.7R)

11.

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



Nov. 12 1927.] THE CHRONICLE 2597

DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1927.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount.

20,000.000

9.871,000
2,678.500

Purpose of Issue.
To Yield

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

32,549,500

10,000,000
1,750,000

4,000,000
1,000,000

4,000.000

5,000,000

10,000,000

1,000,000
3,300,060

3,500,000

300.000

18,000,000

2,250,000

120.000

2.750,000

66,000,000

Railroads-
Additions and betterments

Additions and betterments
Capital expenditures 

800.000
1,000,000

35,000,000

2,500,000
1,250.000

35,000,000

8.648,000

830,000

100,000
12,500.000

230,596,000

500.000

Public Utilities-
Acquisition of properties 
Acquisitions; other corp. purposes.

Acquire affiliated companies 
Refunding; other corp. purposes 

Additions & improvements, &c 

Refunding 

300,000

Additions, extensions. &c

Acquisitions, Smote., add'ns, &a_
Refunding, add'ns & betterments_

Acquisitions; other corp. purposes.

Finance construction of plant 

Additions. improvements, &a 

Acq. securs. of Manila Gas Corp_

Acquisitions, betterments, &c___ _

Add'ne, ext.. Impts., &a 

Refunding; capital expenditures_ _

Acq., add'ns, work, capital, dro___
Acquisitions; other corp. purposes

5.000.000

20,000,000

1,750,000

3.000,00

750,000
1,150,00
4,500.000
125.000

400,00
255,70

2,000.00

550,00

39,480,700

12,000.000
30.000.000

42,000,000

110,000
175.000

65,000

5,000,000

Refunding; add'ns & Improvemls 

Additions and extensions 
Acquisition of properties 
Refunding, add'ns, Impts., dre____

3,000,000

Acquisition of properties

120.000
350,000

650,000

1,500,000
250,000

Acquisitions; other corp. purposes

New construction 
Acquisitions, ext., trains., are 

200.000
100.000
540,000
75,000

Iron, Steel, Coal, Copper, &c
Construct. & equip, new plant_ __

1,275,000
160,000
000,000
250,000
150.000
90,000

6,000,000

250,000

1,500,000
450,000

320,000

Motors and Accessories-
Retire curr. debt; 0th. corp. purp_

Other Industrial & Mfg.
Addns. to plants; other corn purp 

Acquire predecessor co 

Retire pref. stk.; wkg. capital, &o 

Retire curr. debt; additions, &c.- 

Acquire constituent cos 
Acq. constit. cos.; other corp. purp.
Refunding; amnia.; wkg. cap% &c_
Retire floating debt; additions_ __

Retire mtge, debt; impts., &a 
Finance sale of equipment 

Finance constr, of paper mill 

Refunding; addns., bettmts.. &c 

Oil-
Retire bank debt: working capital_
Additions, Extensions, etc 

Land, Buildings, &c..
Finance construction of apt 
Improvements to property 

Real estate mortgage 

Provide funds for loan purposes_ - -

Finance construction of building 

Finance construction of apartment
Irapts.; working capital, dre 

Finance constr. of two buildings_

Refunding 
Finance construction of building 

Real estate mortgage 
Finance construction of apartment
Finance construction of apartment
Finance construction of building 

Finance construction of building 
Retire debt; improvements 
Finance constr. of bldg., &a 
Finance construction of apartment
Real estate mortgage 
Finance construction of apartment

Finance construction of apartment

Real estate mortgage 

Finance construction of apartment
Finance construction of building_ _

Finance construction of apartment

99

85
100

99% 6.55
95 5.50

9735 6.25
95 5.30

97 5.20

99 5.0

99 4.53

97 5.90
100 5.50

94% 5.87

5-6

98 5.12

98% 5.70

53-4-636

95% 5.30

90 4.72

100 6.50
98 6.75

98% 4.58

97 4.66
100 6.00
95% 4.75

99 5.07

100 6.00

99 6.09
97% 5.1

100 5.50

100 7.00

94 5.60

99 5.58

100 6.00

99% 5.55

100 6.50
99% 6.55
98% 6.20
101 6.45-6.90

100 6.00
6.00-6.50

100 6.50

99 6.84

99 5%
98 634

100 6.00
100 7.00

100 6.00

100 5.50

101-100 5.30-6.00

100 6.50
100 6.0

100 6.50

100 8.0(•
100 6.50

100 6.50
100 6.00
100 6.00
100 5.00

100 6.00
100 6.00
100 5.50
100 6.50
100 6.00
100 6.00

100 6.00

5-6

100 6.00
100 6.00

100 6.50

9;
4.55

4.15
5.00

Great Northern Ry. Co. Gen, M. 4348 "E," 1977. Offered by J. P. Morgan & Co., First Nat. Bank
and National City Co.

The Morris & Essex RR. Co. let Ref. M. 334s. 2000. Offered by J. P. Morgan & Co.
Western Pacific RR. 1st M. Is "A," 1946. Offered by Clark, Dodge dr Co. and Mabon & Co.

American Natural Gas Corp. Deb, 6348, 1942. Offered by G. L. Ohrstrom & Co., Inc.
Associated Telephone Utilities Co. Deb. 55 "B." 1942. Offered by Paine, Webber & Co., N. Y.;

and Mitchum. Tully & Co.. San Francisco.
(W. S.) Barstow & Co. (Del.) Deb. 68, 1942. Offered by Halsey, Stuart & Co., Inc.
The Butler Water Co. (Butler, Pa.) lot M. 58 "A," 1957. Offered by W. C. Langley & Co. and

Halsey. Stuart dr Co., Inc.
Central Power & Light Co. (Mass.) 1st M. 55, 1956. Offered by Howe, Snow & Co., Inc., Halsey,

Stuart dr Co., Inc.. A. B. Leach & Co., Inc., Tucker, Anthony & Co. and Hill. Joiner & Co., Inc.
Columbia Gas & Electric Corp. Deb. Is, 1952. Offered by Guaranty Co. of N. Y., Union Trust Co.

of Pittsburgh, J. & W. Seligman & Co., W. E. Hutton & Co.. Coggeshall & Hicks and Marshall
Field, Glore, Ward & Co.

Duquesne Light Co. let M. 434s, 1967. Offered by Ladenburg, Thalmann & Co., H. M. Byllesby
& Co., Inc., First Nat. Bank, Chase Securities Corp., Harris. Forbes & Co.. Lee, Higginson &
Co., Union Trust Co. of Pittsburgh and Hayden, Stone & Co.

East Coast Utilities Co. let M. Coll. 5348 "A," 1937. Offered by P. W. Chapman & Co., Inc.
Eastern Shore Public Service Co. let M. & let Lien 534s "A," 1947. Offered by E. H. Rollins &

Sons, Howe, Snow & Co., Inc., H. M. Byllesby & Co.. Blyth. Witter & Co. and Eastman,
Dillon & Co.

Federated Utilities. Inc.. let Lien Coll. Tr. 5345, 1957. Offered by Federal Securities Corp.,
H. M. Byllesby & Co., Inc., West & Co., Hambleton & Co. and Thompson. Ross & Co.

Gates Power Co. 1st (a.) M. 68. 1929-36. Offered by James H. Causey & Co. and United States
National Co., Denver.

Georgia Power Co. let & Ref. M. 55, 1967. Offered by Drexel & Co., Bonbright & Co.. Inc., and
Harris, Forbes & Co.

Manila Gas Co. 1st Lien Coll. Tr. 5348, 1937. Offered by Hambleton & Co. and Ames. Emerlch
& Co.. Inc.

Mississippi Valley Utilities Corp. 1st M. 634s "13," 1929-37. Offered by I. B. Tigrett & Co.. 1.120.;
Memphis, Tenn., and Geo. H. Burr & Co.

The Nevada-California Electric Corp. 1st Trust Mtge. 55, 1950. Offered by Spencer Trask dr Co.,
Blyth, Witter & Co., International Trust Co.. Denver, Boettcher & Co. and U. S. Nat. Co., Deny.

New York Power & Light Corp. 1st M. 414s, 1967. Offered by Bonbright & Co., Inc., Harrill.
Forbes dr Co.. Bankers Trust Co.. Guaranty Co. of N. Y., Coffin & Burr, Inc., Union Trost Co.
of Pittsburgh, F. L. Carlisle & Co., Inc., Nat. Commercial Bank & Trust Co., New York State
National Bank and E. H. Rollins & Sons.

Oklahoma Gas Utilities Co. let Lien 6345 "A," 1934. Offered by A. E. Fitkin & Co.
Peoples Gas & Fuel Co., Inc. (Shreveport, La.) let M. (Dis "A." 1937. Offered by Glidden.

Morris & Co.. Edmund Seymour & Co., Inc., and Faxon, (lade & Co.. Inc.
The Philadelphia Electric Co. let Lien dr Ref. M. 4348, 1967. Offered by Drexel & Co.. Brown

Bros. & Co. and Harris, Forbes & Co.
Philadelphia Suburban Water Co. let M. 4345, 1967. Offered by Drexel & CO.
Public Utilities Consolidated Corp. (Ariz.) 1st M. 6s, 1947. Offered by Geo. M. Forman & Co.
The Shawinigan Water & Power Co. 1st M. & Coll. Tr. 434s "A," 1967. Offered by Brown Bros.

& Co., Lee, Higginson & Co., Alex Brown & Bons, Jackson & Curtis and Minsch, Monett & Co.,Ino
Southern California Gas Co. let NI. dr Ref. 55, 1957. Offered by Chase Securities Corp., Stone &

Webster and Blodget, Inc., Pynchon & Co., Hunter, Dub n & Co., Peirce, Fair & Co. and
Blyth, Witter & Co.

Southwest Telephone Co. 1st M. Convertible 65 "II," 1947. Offered by Cammack & Co.. Inc..
Chicago, and Paine, Webber & Co., New York.

Tracy (Cal.) Gas Co. let M. 60, 1947. Offered by Bradford, Kimball & Co., San Francisco.
West Texas Utilities Co. let M. Is "A," 1957. Offered by Halsey, Stuart & Co., Inc., A. B. Leach

& Co., Inc., and Howe, Snow & Co., Inc.

Mississippi Valley Structural Steel Co. 1st M. 534s, 1930-39. Offered by Lafayette-South Bide
Bank and Mississippi Valley Trust Co., St. Louis.

National Credit Co. (Seattle) Coll. Tr. 7s, 1932-37. Offered by Marine National Co. and John E
Price & Co., Seattle.

American Cyanamid Co., Del. 55, 1942. Offered by Guars 3Co. of N. Y., Alex Brown & Sono
and Brown Bros. & Co.

Canada Cement Co.. Ltd. 1st M. 5345, 
"A", 

1947. Offered by Wood, Gundy & Co., Inc.. Guaranty
Co. of N. Y., Halsey, Stuart & Co., Inc., A. Iselin & Co. and the Royal Bank of Canada.

Celite Co. (Del.) 1st M. 68, "A" 1930-42. Offered by First Securities Co., Los Angeles. E. H.
Rollins & Sons and Wm. R. Blasts Co.

' 
Los Angeles.

Chicago Pneumatic Tool Co. deb. 5348, 1942. Offered by Chase Securities Corp.. Blair & Co..
Inc. and Guaranty Co. of New York.

Consolidated Chemical Industries Deb. 6348, 1942. Offered by Dean, Witter & Co., San Fran.
Frink Corp. Deb. 634s. 1942. Offered by Zwetsch, Heinzelmann & Co., Inc.. New York.
General Vending Corp. Sec. 60, 1937. Offered by F. J. Lisman & Co. and B. .1. van Ingen & Co.
Georgia mfg. Co. (White Hall, Ga.) 1st (closed) M. 75, 1929-42. offered by Citizens & Southern

Co., Savannah, Ga.
Kings County Refrigerating Co. let M. 68, "A", 1942. Offered by E. H. Rollins & Sons.
Mortgage & Securities Co. (New Orleans) Equipment Participating 6s, 1928-36. Offered by

Mortgage & Securities Co.. New Orleans.
Murray Bay Paper Co. Ltd. (Montreal) let (closed) M. 6%5. 1947. Offered by Peabody.

Yrnith & Co., Inc.. Royal Securities Corp. and Peabody, Houghteling & Co., Inc.
Watsontown (Pa.) Door & Sash Co. let M. 6345, 1937. Offered by J. A. W. Igiehart & Co., Bali.

Continental Oil Co. Deb, 534s, 1937. Offered by National City Co. and Carl H. Wertheimer & Co.
Shell Pipe Line Corp. Deb. 58, 1952. Offered by Lee, Higginson & Co.

Andora Apts. (Det.) lot M. Senior Series 6s, 1929-37. Offered by Guaranty Tr. Co. of Detroit.
Angelus Hospital Assn. (Los Angeles) 1st (closed) M. 75, 1942. Offered by Pan American

Investment Co. and Los Angeles Investment Securities Corp.
(Jas. E. and Myrtle E.) Atkinson (Fordson. Mich.) let M. 65, 1929-37. Offered by Union Truss.

Co., Detroit.
Bankitaly Mortga^e Co. Real Estate 1st M. Coll. 5345, 1947. Offered by Dillon, Read & Co.

Blyth, matter & Co.. Continental & Commercial Co., Marshall Field, Glore. Ward & Co., Bank
of Italy National Trust & Savings Assn., Bancitaly Corp. and the First Nat. Corp., Boston.

The Barbizon-Lexington Avenue and 63rd Street Corp. (N.Y. City) 1st M. 68, 1929-39. Offered
by Greenebaum Sons Securities Corp. and Ames. Emerich & Co., Inc.

The Beacon field (Chicago) let M, 6345, 1929-37. Offered by Leight & Co., Chicago.
Brentwood Country Club (Los Angeles) let (closed) Mtge. 65, 1942. Offered by California

Securities Co., Los Angeles.
Broadway Brompton Bidgs. (Chicago) 1st Mtge. 654s, 1929-37. Offered by Httszagh, Musson

& Co., Chicago.
Broadway Properties (Chicago) 1st (closed) 51.68, 1942. Offered by Geo. M. Forman & Co., N.Y.
Brooklyn (N. Y.) Postal Station Corp. let (closed) M. 5345, 1929-48. Offered by the Peoples

State Bank, Indianapolis.
Burdett College Bldg. (Boston) General M. (Dis, 1937. Offered by Sawyer Bros., Inc., Boston.
Carman-Villa Apts. (Detroit) 1st M. Senior Series 65, 1929-37. Offered by Guaranty Tr. Co. of Del.
Casa Bonita Apts. (Chicago) 1st M. 6s, 1930-37. Offered by Garard Trust Co., Chicago,
The Catholic Order of Sisters of Mercy of Hammond, Ind., Inc. Real Estate M. 58, 1930-37

Offered by the Meyer-Kiser Bank, Indianapolis.
(The) Cloisters Bldg. Corp. (Chicago) 1st Mtge. 6s, 1930-42. Offered by S. W. Straus & Co., Inc.
Edith Mae Cummings (Detroit) let M. 68. 1937. Offered by Union Trust Co.. Detroit.
Cuneo Printing Industries. Inc. 1st Mtge. 534s, 1937. Offered by Continental & Commercial Co.
(The) Deerfield (Chicago) 1st M. 6345, 1929-37. Offered by Cochran & McCluer Co., Chicago.
Detroit (Mich.) Baptist Union 1st M. 65, 1930-37. Offered by Union Trust Co., Detroit.
Don Juan Apartments (net.) 1st M. Senior Series 65, 1929-1937. Offered by Guaranty Trust

Co. of Detroit.
Edgewater Beach Apts.-Bryn Mawr Beach Bldg. Corp. (Chicago) 1st (closed) M. 65, 1931-43.

Offered by the Foreman Trust & Savings Bank, A. G. Becker dr Co., Mitchell, Hutchins & Co.
and Union Trust Co.. Chicago.

Elgin Professional Bldg. Corp. (Elgin, Ill.) let M. 135. 1929-39. Offered by Mississippi Valley
Trust Co., St. Louis.

Five Thousand East End Ave. (Chicago) let M. 65, 1930-42. Offered by SW, Straus & Co., Inc.
Flint (Mich.) Capital Bldg. Co. 1st M. 65. 1929-42. Offered by Harris, Small & Co., Walling.

Lerchen & Hayes. Detroit and First National Bank, Flint, Mich.
Forest Park Apartments (Fort Worth, Tex.) 1st M. 634s, 1930-39. Offered by Fidelity Bond

& Mtge. Co.. Chicago.
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Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by'Whom7Offered.
Land, Buildings, Etc. Con.-

350,000 Real estate mortgage 100 6.00 Franklin Press Bldg. (Detroit) 1st M. 6s, 1929-39. Offered by American Bond & Mortgage Co.315,000 Finance construction of apartment 100 6.50 Gaylord Apts. (Chicago) lot M. 6555, 1930-39. Offered by Fidelity Bond dr Mtge. Co., Chicago.2,250,000 Finance constr. of warehouse 100 6.50 Great Lakes Terminal Warehouse Co. of Toledo 1st (closed) M. 655s, 1942. Offered by A. C.Allyn & Co.. Inc. and Redmond & Co.110,000 Finance construction of apartment 100 6.00 Guilford Apt. (Het.) lot M. 63, 1929-37. Offered by Guaranty Trust Co. of Detroit.850,000 Real estate mortgage Price on application Holbrook Hall Garden Apts. (Mt. Vernon, N. Y.) 555% Prudence Ctfs., 1935. Offered byPrudence Co., Inc., N. Y .
150,000 Real estate mortgage 98 6.27 Holly Beach Realty Co. of Wildwood, N. J. 1st (closed) M. 6s, 1937. Offered by Doenning & Co.;Philadelphia.
135,000 Real estate mortgage 100 6.50 Hotel Jefferson, Inc. (Clifton Forge, Va.) 1st M. 6559, 1930-37. Offered by Wheat. Galleher dz& Co., Inc., Richmond, Va.
400,000 Real estate mortgage 100 6.00 Hotel Whitcomb Co. lot M. 6s, 1942. Offered by Citizens Nat. Tr. & Say. Bank, South Bend, Ind.1,500,000 Finance construction of building 5.40-6.50 Houston Terminal Warehouse &Cold Storage Co. lot M. 634s, 1929-38. Offered by Wells-DickeyCo., Minneapolis and First National Co., St. Louis.
110,000 Finance construction of hotel 100 6.50 (Walter C.) Hutchinson (Hammond, Ind.) Mtge. 635s, 1934-43. Offered by the Meyer-KiserBank, Indianapolis.

1,000,000 Provide funds for loan purposes._ 100 5.50 Jersey Mortgage & Title Guaranty Co. Coll. Trust 555s, 1932-37. Offered by Stone & Websterdr Biodget, Inc.
90.000 Refunding 100 6.00 Levine & Rosenberg (Gulfport, Miss.) 1st M. 6s, 1923-39. Offered by Mortgage & Securities Co.;New Orleans.
300,000 Finance construction of building_ _ 10055-100 5.75-6.00 Linwood Davison Block (Detroit) 1st M. (is, 1929-39. Offered by Straus Bros. Investment Co..Chl.400,000 Real estate mortgage 101 6.90 Lomaland Properties, Inc. (Point Loma, Calif.) lot M. 78, 1942. Offered by Bayly Bros., Inc.,Los Angeles.
650,000 Finance lease of property 100 6.00 Lookout Mountain Hotel (Tennessee) 1st M. (is, 1929-37. Offered by Caldwell & Co., Nashville:3,000,000 Finance sale of property 100 6.50 Los Angeles Mountain Park Co. 1st (closed) M. 6555. 1939. Offered by California Co.; Drake;Riley & Thomas; Security Co., and First Securities Co., Los Angeles.120,000 Real estate mortgage 555-6 Missouri Military Academy 1st M. 65. 1927-39. Offered by Lorenzo E. Anderson & Co. and M. C.Steinberg & Co., St. Louis.
500,000 Provide funds for loan purposes_  555-6 Mortgage Insurance Corp., Inc., lot M. 6s, (Issue No. 24-1927), 1928-38. Offered by Wm.Cavalier dr Co., San Francisco.
165,000 Provide funds for loan purposes 100 6.00 Mortgage Security Corp. of America let Lien Coll. 65, 1930-37. Offered by Murphy, Fevre & Co.,Seattle.
380,000 Finance constr. of garage building_ 100 6.50 National Birmingham Garages, Inc. (Birmingham, Ala.) 1st (closed) M. 635s. 1930-42. Offeredby Caldwell & Co., Nashville, Tenn.

3,200,000 Finance construction of hotel 555-6 New Jefferson Hotel Co. (St. Louis) 1st (closed) M. 6s, 1930-42. Offered by Continental & Com-mercial Co. and First National Co., St. Louis.
250,000 Real estate mortgage 100 5.50 Northwest Corner of Thayer St. and Sherman Ave. (N. Y. City) 555% Mtge. Ctfs., 1928-33.

ffered by Lawyers' Mortgage Co., New York.
750,000 Finance lease of property 100 6.00 Northwestern Bldg. (Portland, Ore.) lot M. Leasehold (is, 1928-47. Offered by Lumbermen's

Trust Co.: Ferris dr Hardgrove; Murphey. Fevre & Co.; P. W. Chapman & Co., Inc., andAtkinson, Jones & Co., Portland, Ore.
215,000 Real estate mortgage 100 6.00 1001-11 University Ave. Apts. (N. Y.) 1st M. 65, 1929-37. Offered by Empire Bond & Mortgage

Corp.. New York.
235,000 Real estate mortgage 100 6.00 1021-31 University Ave. Apts. (N. Y.) let M. Os, 1929-37. Offered by Empire Bond & Mortgage

Corp., New York.
290,000 Real estate mortgage 100 6.00 1041-51 University Ave. Apts. (N. Y.) 1st M. 6s, 1929-37. Offered by Empire Bond & Mortgage

Corp., New York.
3,500,000 Refunding; acquisitions, &c 100 6.00 Paramount Properties, Inc. (Calif.) 1st M. 6s, 1930-42. Offered by Anglo London Paris CO..San Francisco.
9,500,000 Finance construction of buildings. 99 6.10 Paramount Theatres-Allied Owners Corp. let M. 6s, 1945. Offered by Halsey, Stuart & CO..

Inc.; Graham, Parsons & Co., and Bonbright & Co., Inc.
300,000 Financeconstruction of building_ _ 100 6.00 Park East Medical Bldg. (N.Y. City) 1st M. Fee Os, 1930-39. Offered by S. W. Straus & Co.. Ins.244,000 Finance construction of apartment 100 6.00 Plymouth Apts. (Detroit) lot M. (is, 1928-37. Offered by Guaranty Trust Co. of Detroit.230,000 Finance construction of apartment 100 6.50 (The) Randall (Chicago) let M. 6358, 1929-37. Offered by Leight & Co., Chicago.52,500 Real estate mortgage  100 6.00 Reymond Development Co. (Baton Rouge, La.) let M. 6s, 1928-37. Offered by Mortgage &

Securities Co.. New Orleans.
300,000 Real estate mortgage 100 6.00 Richmond Storage & Service Garage, Inc. (Richmond, Va.) 1st M. 65, 1930-33. Offered by

Richmond Trust Co., Richmond, Va.
800,00 Fin. constr. of theatre bldg., &c 100 6.50 Saenger Theatres, Inc., 1st ht. dr Coll. Tr. 655s. "B," 1940. Offered by Hibernia Securities Co.,Inc.175,000 Finance construction of building_ _ 555-6 St. Louis College of Pharmacy (St. Louis, Mo.) let M. 6s, 1929-37. Offered by Real EstateMortgage & Trust Co., St. Louis.
350,000 Finance construction of building 100 5.00 St. Xavier College (Cincinnati) and Missouri Province Educational Institute (St. Louis)let M. Is, 1932-42. Offered by Federal Commerce Trust Co., St. Louis.700,000 Real estate mortgage 100 6.00 70 Chestnut St. Corp. (Springfield, Mass.) let M. 63, 1942. Offered by S. W. Straus & Co., Inc.425,060 Finance construction of building 534-6 Spivey lildg. Corp. (E. St. Louis, Ill.) 1st ht. 65, 1929-39. Offered by Real Estate Mortgage

Trust Co.; Kauffman, Smith & Co., Inc., and Potter, Kauffman & Co., Inc., St. Louis.320,000 Real estate mortgage 100 6.00 David P. Stone-845 South Hill St. Property 1st M. 6s, 1942. Offered by G. Brashears & Co.
and Banks, Iluntley & Co., Los Angeles.1,000,000 Provide funds for loan purposes__ _ 100 6.00 United States Mortgage Bond Co. 1st Coll. Tr. (is, "C," 1929-37. Offered by Colonial Mortgage
Investment Co., Baltimore.59,091,500

Shipping-
1,300,000 Finance constr. of tank steamship_ Placed privately Tide Water Assoc. Transport Corp. 1st Lien Marine Equip. 50, 1937. Offered by Blair & Co., Inc.

Miscellaneous-
5,000,000 Provide funds for loan purposes... 92 6.75 Agricultural Mortgage Bank (Colombia) Os, 1947. Offered by W. A. Harriman & Co., Inc., and

Equitable Trust Co. of New York.4,000,000 Enable mgt. acq. part com. stock_ 98 6.17 Bullock's, Inc., Sec. 6s, 1947. Offered by Citizens National Co., Los Angeles; American National
Co., San Francisco, and California Securities Co., Los Angeles.10,000,000 Provide funds for loan purposes 95 6.40 Central Bank of German State & Provincial Banks, Inc.. Mtge. Sec. 6s, "B," 1951. Offered
by Lee, Higginson & Co.; W. A. Harriman & Co., Inc., and the New York Trust Co.20,000,000 General bank requirements, &c 94% 6.25 Commerz-und Privet Bank (Hamburg-Berlin) 555s, 1937. Offered by Chase Securities Corp.;
Blair & Co., Inc.; Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & Co.; J. Henry Schroder
Banking Corp.: the Shawmut corp. of Boston; A. 0. Becker & Co.; the Marine Trust Co. of
Buffalo, and Anglo London Paris Co.3,000,000 Provide funds for export credits... 4.25-5.30 Danish Export Credit Committee 455s, 1928-34. Offered by Guaranty Co. of New York; Dillon,
Read & Co., and International Acceptance Bank, Inc.7,500,000 Refunding; retire bank loans, drc 9735 5.75 Emporium Capwell Corp. (San Francisco) Cony. Deb. 555s, 1942. Offered by American Nationa
Co.; Peirce, Fair & Co., and Blyth, Witter & Co.50,000,000 Provide funds for farm loan PurP- - 9558 6.32 German Central Bank for Agriculture Farm Loan Sec. Os. 1960. Offered by National City Co.
Harris, Forbes & Co.. and Lee, Iligginson & Co.20,000,000 Refund cquisitIons, Ore 101.20-100 .5-634 Hearst Publications, Inc., let M. & Coll. Tr. 6348, 1928-47. Offered by Halsey, Stuart dr Co.,
Inc.; Anglo I.ondon Paris Co.; Continental & Commercial Co.; A. B. Leach & Co., Inc.; A. G.
Becker & Co.; Hill, Joiner & Co., Inc., and S. W. Straus & Co., Inc.5,000,000 Provide funds for investment pure_ 97 5.25 (The) Investment Co. of America Deb. 5s, "A," 1947. Offered by Bonbright dr Co., Inc.1,500.000 Provide funds for investment Purl). 100 b 5.00 Overseas Security Co.. Inc., Deb. 58, 1947. Offered by company to stockholders; underwritten.500,000 Finance construction of bridge 100 7.00 Paducah-Ohio River Bridge Co. Deb. 78, 1942. red by P. W. Chapman & Co., Inc., andMoore, Leonard & Lynch.

375,000 Finance construction of bridge_  975s 6.70 Portsmouth-Nausemond Bridge Corp. 1st M. 6558, 1947. Offered by L. G. Ruth & Co., Buffalo.150,000 Finance construction of bridge.... 98 7.22 Portsmouth-Nausemond Bridge Corp. Deb. 78, 1942. Offered by L. 0. Ruth & Co., Buffalo, N.Y.3,500,000 Acquire General Stores Corp 9855 6.20 Reliable Stores Corp. 6s. 1937. Offered by Hornblower dr Weeks and Jas. It. Causey & Co.. Inc.1,000,000 Provide funds for loan purposes 95 6.45 Saarbruecken Mortgage Bank Ext. 6s. "B," 1947. Offered by Ames, Emerich & Co., Inc., andStrupp & Co.
2,500,000 Refunding; other corp. purposes 6-6.25 Union Rock Co. let M. 138. 1928-47. Offered by E. II. Rollins & Sons and Wm. R. Compton Co., 800,000 Enable mngt. acquire stock control 99 6.10 (Wm.) Zoller Co. (Pittsburgh) 1st M. 6s, 1942. Offered by K. W. Todd & Co., Inc.; First NationalBank. and Dollar Savings & Trust Co., Pittsburgh.134,825,000

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

Amount. P Purpose of Issue.
To Yield

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

Public Utilities-
30.000,00 °Refunding; retire floating debt, &c 100 4.50 The Edison Electric Illuminating Co. of Boston 3-yr. 455s, Nov. 11030. Offered by Lee, Higgin-son & Co., Old Colony Corp., F. S. Moseley & Co., Kidder, Peabody & Co., Parkinson & Burr,Harris, Forbes & Co.. the First National Corp. of Boston, Blake Bros. & Co., Bankers Trust Co..New York and National City Co.

10.000,000 ^efundi ••; retire floating debt, &c. 119,1 4.25 The Edison Electric Illuminating Co. of Boston 1-yr. 45 ,Nov. 21928. Offered by Lee, 'Mali:leen& Co., Old Colony Corp., F. S. Moseley & Co.. Kidder, Peabody & Co., Parkinson dr Burr, Harris,Forbes & Co., the First Nat. Corp. of Boston. Blake Bros. & Co., Bankers Trust Co.. N. Y.and National City Co.
1,500,000 Refunding; other corp. purposes... 98 5.75 Keystone Telephone Co. of Phila. 3-yr. 5s, Oct. 1 1930. Offered by A. C. Allyn & Co., Inc.1,400,000 Acquisitions; add'ns and Impts____ 100 5.50 Montana Dakota Power Co. (Nlinneapolls) 1st ht. 555e, April 1 1929. Offered by MinnesotaLoan dr Trust Co.. Minneapolis and Second Ward Securities Co.. Milwaukee300,000 Acquisition of properties 100 6.00 Public Utilities Consolidated (Arizona) 3-Yr. 65. June 11930. Offered by W. B. Foshay & Co.2,000,000 Acquisition of properties 9934 5.25 Southern Cities Utilities Corp. let Lien Coll. Tr. 1-Yr. 5s, Nov. 1 1928. Offered by Hambleton& Co. and Ames, Emerich de Co., Inc.
3,000,000 New construction, wkg. cap'1, drc 100 6.00 Union Bag & Paper Power Corp. let M. 6s, Sept. 11932. Offered by Halsey, Stuart & Co., Inc..Hodenpyl, Hardy Securities Corp. and Hambleton & Co.

48,600.000
Other Industrial & Mfg.-

1,700,000 Retire debt owing Davison Chem.
Co 100 6.50 Silica Gel Corp. 5-Yr. 034e, Oct. 11032. Offered by Century Tr. Co. and Stein Bros. & Boyce, Bait.

1,250,000 Expansion; working capital, 100 7.00 Splitdorf Bethlehem Electrical Co. 5-Yr. Cony. Deb, 7s, Sept. 1 1932. Offered to stockholders;underwritten by Watson & White, N. Y.
800,000 Expansion of business 100 6.50 Whitenights, Inc. Cony, Coll. Tr. 6550, Oct. 11932. Offered by Childs, Jeffries & Co.. Boston.

3,750.000
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Amount. Purpose of Issue.
To Yield

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

160,000

240,000

225.000

100,000
325,000

50,000
220,000

1,000,000

175.000

315,000
300,000

450,000

Land. Buildings, &c.-
Real estate mortgage 

Real estate mortgage 

Real estate mortgage 

General corporate purposes 
Finance construction of building 

Provide funds for loan purposes 
Real estate mortgage 

,Real estate mortgage 

Real estate mortgage 

Finance sale of property 
Provide funds for loan purposes 

Provide funds for loan purposes 

Miscellaneous-
Improvements; fund curr. debt. &c

Provide funds for short term credits
Provide funds for short term credits

100 5.50

100 5.50

100 5.50

555-6
100

100 5.50
100 5.00

101 5.63

100 5.50

555-6
100 6.00

100 6.00

5.75-6.00

100 5.50
100 5.50

East Side of DeKalb Avenue North of East Gun Hill Road (Bronx, N. Y.) Guar. 555% Mtge.
Ctfs., 1928-32. Offered by Lawyers Mtge. Co., N. Y.

East Side of East 19th Street South of Albermarle Road (Brooklyn, N.Y.) Guar. 556% Mtge.
Ctfs., 1928-32. Offered by Lawyers Mtge. Co., N. Y.

Frankford Theatre (Phila.) 1st M. 550, Oct. 1 1932. Offered by Bankers Bond & Mtge. Co.

and Biddle & Henry ,Philadelphia.
(C. H.) Harrison Co. 1st M. 65, 1928-29. Offered by Backus, Fordon & Co.. Detroit.
Hill Bldg. Corp. (Wash., D C.) lot Deed of Trust (1st Mtge.) Notes, 1928-32. Offered by the

Federal American Co., Washington, D. C.
Inland Investment Co. (Indianapolis) let Mtge. 5348, Sept. 1 1932. Offered by company.
135-41 West 84th Street (N. Y. City) Guar. 5% Mtge. Ctfs.. 1928-32. Offered by Lawyers Mort-

gage Co., New York.
Rittenhouse Hotel (Phila.) let M. 68, "A", Nov. 1 1930. Offered by Reilly, Brock & Co. and

and Stroud & Co., Inc.. Philadelphia.
Roosevelt Theatre (Phila.) 1st M. 5545. Oct. 1 1932. Offered by Bankers Bond & Mtge. Co. and

Biddle & Henry. Philadelphia.
Scully Development Co. lot M. 6s, 1928-32. Offered by Security Trust Co., Detroit.
Stockton Mortgage Co. (Jacksonville, Fla.) let M. 6s, "C," April 1 1932. Offered by Baker.

Watts & Co.. Baltimore.
Thodan Realty Corp. (N. Y.) lot M. Coll. 'Pr. 65, 1928-30. Offered by M. W. Braderman Co..

Inc., N. Y.

Hutchison-Moore Lumber Co. (Foulke, Miss. and Allison, Ala.) let M. 68, 1928-32. Offered
by Baker, Fentress & Co., Chicago.

Leipzig City Bank (Leipzig, Germany) 534% Notes, June 23 '28. Offered by Lee, Higginson & Co.
Leipzig City Bank (Leipzig, Germany) 554% Notes, Aug. 24 '28. Offered by Lee, Higginson & Co.

3,560,000

460,000

1,000,000
1,500,000

2,960,000

STOCKS.

Par or No.
of Shares.

*25,000 she.

500,000

600.000
500,000

*20,000 she.

Purpose of Issue.
a Amount.
Involved.

Price To Yield
per Share. About. Company and Issue, and by Whom Offered.

5,000.000
*35.000 she.

4,658,500
11,522,600
2,000,000

*300,000shs
1,750,000

317,400

2,000,000

*60,000shs

*30.000shs

*50,000shs
11.000,000

*30,000shs

1,100,000
*11,000shs
15,000,000

*350,000sh

*105,000she

60,000

200.000

100.000

*61,902shs
2,739,900

500,000
*2,500shs
300.000

1.000,000
•10,000shs

75,000
200,000
185.000

*100.000shs

Public Utilities-
Acquisitions; other corp. purposes_

Retire Indebtedness; other corp.
purposes 

35,000

930 ctfs

•30,000shs
*35,000shs

*23,333 1-3s

1,350 Ctfs
85,000
65,000

160,000

130,000
110.000

*70.0008118
*20.000shs
50,000shs

4,500.000

2,500,000
15.000 ctts

*40,0008115

*40.000shs

Extensions 
Additions 
Additions, Improvements. Ac

General corporate purposes 
Additions and improvements

General corporate purposes 
General corporate purposes 
Capital expenditures 

Motors and Accessories-
Expansion of business 
General corporate purposes 

Other Industrial & Mfg.-
Acquire constituent cos 

Working capital

Acquire predecessor co 

Acquire predecessor co 

Retire mtge. debt; wkg. can't, &c.
Refunding; other corp. purp 

New capital 

Expansion, working capital, &e__}
Expansion, working capital. &c.-
Refunding; acq. Hersh. Choc. Co.
(Pa.); working capital 

Refunding; acq. Hersh. Choc. Co.
(Pa.); working capital 

Refunding; acq. Hersh. Choc. Co.
(Pa.); working capital 

Expansion of business 

Retire current debt, &a

Retire current debt. Ac

Working capital 
Acquisition & devel. of properties. 

Capitalexpenditures
Capital expenditures
Additions, improvements.

$ %

2,300,000 92 6.52 Associated Telephone Utilities Co. $6 Cum. Prior Pref. Offered by Paine, Webber
& Co.. N. Y. and Mitchum, Tully & Co., San Francisco.

500,000 9734 6.67 Central Indiana Gas Co. 634% Cum. Pref. Offered by Dawes, Maynard & Co. and
.. Lawrence, Regan & Co.. Chicago.

600,000 96 6.25 Central Maine Power Co. 6% Pref. Offered by company.
500,000 100 (par) ____ Connecticut Power Co. Common. Offered by company to stockholders.

2,090.000 10455 5.74 Kansas City Power & Light Co. let pref. "B" $6 Div. Offered by Otis & Co. and
Guaranty Co. of N. Y.

5,000,000 100 6.00 Milwaukee Electric sty. & Light Co. 6% Cum Pref. Offered by company.
3,465,000 99 6.06 The Pennsylvania-Ohio Power & Light Co. 56 Cum. Pref. Offered by Bonbright

& Co., Inc., Eastman, Dillon & Co., W. C. Langley & Co. and Harper & Turner.
4.658.500 IGO (par)Peoples Gas Light & Coke Co.(ChicagolCapital Stock. Offered by co. to stockholders,
11,522.600 100 Koo Public Service Corp. of N. J. 6% Cum. Pref. Offered by company.
2.000,000 24 5.73 Southern California Co. 534% Cum. Pref. Series "C." Offered by E. H. Rollins &

Sons, Lee, Higginson & Co. and Parkinson & Burr.
32,636,100

3,000,000
1,995.000

10 Paige Detroit Motor Car Co. Common. Offered by company to stockholders.
2834 Warner Gear Co. (Indiana) Class "A" Stock. Offered by Geo. M. Forman & CO.;

John Burnham & Co., Inc. and Paul H. Davis & Co.
4,995,000

952,200 30

2,000,000 107 6.50

11,980,000 1 all. Cl. Al For

35 sh. Cl. B $33

1,350.000 27
11,000,000 100 WILE,

750,000 25

1,155,000 11 share pref.I For
1 share corn.) $105

15,000,000 99 6.06

1I 
1For

25,900,000 10 sits. pref.
3 she. com.$740

60,000 100 7.00

12 she, pref.1 For
215.000

1 share corn.) $215

402.363 634
2,739,900 102 "s:ii
537,500 12 she. pref.' For

11 share com.1$215
300.000 100 7.00

Land Buildings &c.-
Reduce curr. debt; working capita
Reduce curr. debt; working capita
Finance construction of apt 
Finance construction of apt 
Finance construction of buildings 

Acquisitionof property 

Finance construction of building--

Finance, lease of, property 

Working capital 
Finance construction of building. 

Financeconstruction of building 

Finance, lease of property 
Finance construction of building 
Finance construction of building.. 
Financeconstruction of hotel...-

Finance construction of apartment
Finance construction of apartment

Miscellaneous-
Acq. group of retail drug stores-
Acq. group of retail drug stores... 
Additionalcapital 

Enable mtge, acq. part, corn. stk 

Working capital 
Working capital 

Provide funds for Investment PUre•

Provide funds for investment purp.

64,341,963

I 1.000,000
75,000

200,000
185.000

3,800,000

35,000

948,600

1,500,000
1.400.000

1,383.750
85,000
65.000
160,000

130.000
110,000

11,077,350

1,400,000
300,000

4,000.000

4,500.000

2,500.000
727.500

1,040,000

11 sh. pf.{Price on1521. corn Apollo.
100 6.00
100 6.00
100 6.00

38

100 6.00

1,020

50
1.1 share preLIFor

12-3d all. com.j$40

1,025
100 1.645
100 6.00
100 6.00

100 6.00
100 6.00

20
15
80

100 7.00

20 (par)
4855

11 share pref.yor

I.1 share com. $26

Arrow-Hart & Ilegeman Inc. (Conn.)-Capital stock. Offered by Thomson, Fenn &
Co., Putnam & Co., Chas. W. Scranton & Co.. Buell, Campbell & Co., Adams,
Merrill & Co.. Roy T. H. Barnes & Co., the R. F. Griggs Co., and Fuller, Richter.
Aldrich & Co., Hartford.

Bayuk Cigars Inc. 7% Cum. let Pref. Offered by Blake Bros. & Co. and Howe.
Quisenberry & Co.. Inc., N. Y.

British-American Brewing Co. Ltd. Class "A" stock. Offered by A. G. Ghysels &
Co., Inc. and Shader-Winckler Co., Detroit.

British-American Brewing Co. Ltd. Class "B" stock. Offered by A. G. Ghysels &
Co., Inc., and Shader-Winckler Co., Detroit.

Carrier Engineering Corp. Cony. Pref. stock. Offered by Hemphill, Noyes & Co.
Consolidated Cigar Corp. 634% Cum. Prior Pref. Offered by Dillon, Read & CO..

Hemphill, Noyes & Co., Chas. D. Barney & Co., and Shields & Co.. Inc.
Direct Control Valve Co. Class "A" Voting stock. Offered by Campbell. Stenzel dr

Peterson, Inc., N. Y.
Federal Bake Shops Inc. 7% Cum. Pref. Offered by Shields & Co., Inc.. N. Y.
Federal Bake Shops Inc. 7% Common stock. Offered by Shields & Co., Inc.. N.Y.
Hershey Chocolate Corp. (of Del.) 6% Cum. Prior Pref. Offered by National City Co..

Graham, Parsons & Co., Cassatt & Co., and Union Trust Co. of Pittsburgh.
Hershey Chocolate Corp. (of Del.) Cony. Preference Cum. $4 per share. Offered by

National City Co.. Graham, Parsons & Co., and Cassatt & Co.
Hershey Chocolate Corp. (of Del.) Common stock. Offered by National City CO.;

Graham, Parsons & Co., and Cassatt & Co.
(The W. E.) Lamneck Co. 7% Cum. Pref. Series "B." Offered by Hugh M. Archer &

Co., Columbus, Ohio.
Pacific Factors Inc. 8% Cum. Prof. Offered by Los Angeles Investment Securities

Corp.. Los Angeles.
Pacific Factors Inc. Common stock. Offered by Los Angeles Investment Securities

Corp., Los Angeles.
Reynolds Spring Co. Common. Offered by company to stockholders.
St. Regis Paper Co. 7% Cum. Pref. Offered by F. L. Carlisle & Co.. Inc., E. H.

Rollins & Sons, Hornblower & Weeks, and Schoelikopf, Hutton & Pomeroy, Inc.
Shaffer Box Co.(Tacoma Wash.) 7% Cum. Pt. Offered by Ton G. Taylor Co., Seattle.
Shaffer Box Co. (Tacoma Wash.) Com. stock. Offered by Tom G. Taylor Co., Seattle.
Wolverine Tube Co. 7% Pref. Offered by Merrill, Lynch & Co., and Howe, Snow

& Co., Inc.

Baker Properties Inc. 7% let Pref. Offered by Morris T. Baker & Co.. Minneapolis.
Baker Properties Inc. Common stock. Offered by Morris T. Baker & Co., Minneapolis
Berry Apt. Co. (Hammond Ind.) 6% PL Offered by the Meyer-Kiser Bank, Ind'polis
Bronx Realty Co.(Gary Ind.) 6% 1st Pt. Offered by the Meyer-Kiser Bank. Ind'polls
Community Realty Co. (Indianapolis) 6% Cum. let Pref., due 1930-43. Offered by

Fletcher American Co., Indianapolis.
Lefcourt Realty Corp. Cony. Pref. Cum. $3 per share. Offered by Hemphill. Noyes

& Co.. and Lege & Co., N. Y.
Lighthouse Electric Realty Co. (Gary Ind.) 6% Pref. Offered by the Meyer-Kiser

Bank, Indianapolis.
Loew's-United Artists (Columbus 0.) Corp. Fee & Leasehold Tr. Ctfs. Offered by

Huntington National Bank, and Raymond T. Brower, Inc.
Marshall Public Corp. (Brooklyn, N. Y.) stock. Offered by Ebert Co.. Brooklyn, N.Y.
Newark (N. J.) Garden Corp. Cony. Pref. Cum. 8355 per share. Offered by Bennett,

Converse & Schwab, Inc., N. Y.
Newark (N. J.) Garden Corp. Common stock. Offered by Bennett, Converse &

Schwab. Inc., N. Y.
Northwestern Bidg.(Portland, Ore.) Land 'Pr. Ctfs. Offered by Union 'Pr. Co., Cleve.
Resnick Realty Co. (Gary, Ind.) 6% Pref. Offered by the Meyer-Kiser Bank, Ind'plis
Ridge-Adams Realty Co. (Gary, Ind.) 6% Pt. Offered by the Meyer-Kiser 13k. Ind'p'lLs
Sheffield Realty Co (Indianapolis) 6% Pref. Offered by the Meyer-Kiser Bank.

Indianapolis.
Suter Apt. Co. (Gary, Ind.) 6% let Pref. Offered by the Meyer-Kiser Bk, Ind'Polle.
Stebbing Realty Co. (Anderson, Ind.) 6% let Pref. Offered by the Meyer-Kiser

Bank, Indianapolis.

Allison Drug Stores Corp. Class "A" Cony. stock. Offered by Baker, Simonds & Co.
Allison Drug Stores Corp. Class "B" stock. Offered by Baker, Simonds & Co.
Austrian Credit-Anstalt (Vienna, Austria) "American shares," Offered by Goldman,

Sachs & Co., Ames, Emerich dr Co.. and Strupp dr Co.
Bullock's, Inc. 7% Cum. 1st Pref. Offered by Citizens National Co., LOB Angeles,

American National Co., San Francisco, and California Securities Co.. Los Angeles.
Hawaiian Pineapple Co., Ltd. Capital stock. Offered by company to stockholders.
Industrial Discount Co. of Amsterdam (Holland) "American share Certificates"

representing Common stock. Offered by F. J. Lisman & Co., and First Federal
Foreign Investment Trust.

Mitchum, Tully Participations, Inc. Pref. Offered by Mitchum, Tully & Co., San
Francisco, and Kidder, Peabody & Co., N. Y.

Mitchum, Tully Participations, Inc. Com. Offered by Mitchum. Tully & Co..
San Francisco, and Kidder, Peabody, & Co.. N. Y.
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Par or
No.ofShares Purpose of Issue.

a Amount
Involved.

Price To Yield
per Share. About Company and Issue, and by Whom Offered.

$
3,500,000

*35,000shs

350,000
*3,500shs
.20,000shs

800.000

Miscellaneous (Conti ded)
Provide hinds for investment purP.

Provide funds for investment PurM

Additional capital 
Additional capital 
Acquisitions, additions, &c 
Enable mtge. acquire stk. control.

4,900,000

490,000

860,000
800.000

21,517,500

fl share 9ref.1 For

13§ sh. corn. A1870

12 she. pref.{ For
11 share com. $140
43
98,40

Second International Securities Corp. 6% CUM. 1st Pref. Offered by American
Founders Trust, N. Y.

Second International Securities Corp. Class "A" Corn. Offered by American
Founders Trust, N. Y.

Service Applicance Co., Inc. (Schenectady, N. Y.) 8% Cum. Prof. Offered by co.
Service ApplIcance Co., Inc. (Schenectady. N.Y.) Corn. stock. Offered by company.
United States Freight Co Capital stock. Offered by company to stockholders.
(Wm.) 'roller Co. (Pittsburgh) 7% Cum. Pref. Offered by K. W. Todd & Co.. Inc..S. M. Voahell .4 Co., and Glover & MacGregor, Pittsburgh.

FARM LOAN ISSUES.

Amount.

Miscellaneous (Cond.)

Issue and Purpose.
To Yield

Price. About. Offered by

375,000

29,000.000

Atlanta Joint Stock Land Bank 58, 1937-57
(provide funds for loan purposes) 

Federal Land Bank 4s, 1937-57 (provide
funds for loan purposes) 

102 4.73

1C0 4.00

C. F. Childs dr Co., New York.

Alex Brown St Sons; Harris, Forbes de Co.; Brown Bros. & Co.; Lee, Higginaon & Co.:National City Co., and Guaranty Co. of New York.300.000 First Joint Stock Land Bank of Fort Wayne
Ind., 4555. 1937-57 (provide funds for loan
Purposes) 102 4.25 Fletcher Savings & Trust Co., Indianapolis.1,000,000 First Trust Joint Stock Land Bank of
Chicago 44(s, 1937-57 (provide funds for
loan purposes) 10055 4.18 First Trust de Savings Bank, Chicago.300,000 Fletcher Joint Stock Land Bank 454s, 1937-
67 (provide funds for loan purposes) 10255 4.18 Fletcher Savings & Trust Co., Indianapolis.300,000 Lafayette Joint Stock Land Bank 454s.
1937-57 (provide funds for loan purposes)_ 102 4.25 Fletcher Savings & Trust Co., Indianapolis.500,000Southwest Joint Stock Land Bank (Little
Rock) 55. 1937-57 (provide funds for loan
purposes) 102 4.72 C. F. Childs & Co., New York.

31.775,000

FOREIGN GOVERNMENT LOANS.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by

41,500,000 U. S. of Brazil Ext. Loan 6545, of 1927. due
1957 (liquidate treasury obligations, including
floating debt) 9254 7.10 Dillon, Read & Co.; National City Co.; Lee, Higginson dr Co.; Blair & Co., Inc.; J. Hsu*,

Schroder Banking Corp.; White, Weld & Co.; International Acceptance Bank. Inc.:Kissel. Kinnieutt & Co.; Ladenburg, Thalmann & Co.; the First National Corp. of
Boston; Continental OZ Commercial Co.; Illinois Merchants Trust Co.; Union Trust
Co., Cleveland; Hemphill, Noyes dr Co.; Shields & Co.. Inc.; Paine, Webber & Co.:Cassatt & Co.; Edward B. Smith & Co.. and Janney de Co.5.000.000 State of Hamburg (Germany) Certificates of

Participation in 1-Year 5% Treasury Note
Due Nov. 1 1928 (acquisition and develop-
ment of real estate; financing industrial enter-
prises) 545 International Acceptance Bank, Inc.; Brown Bros. & Co.; J. Henry Schroder BankingCorp.. and Lee, Higginson & Co.47.000.000 Republic of Poland Stabilization Loan of
1927 Ext. 7s. 1947 (consolidate and perpetu-
ate condition of monetary stability and
budgetary equilibrium) 92 7.8 Bankers Trust Co.. N. Y.; Blair & Co., Inc.; Chase Securities Corp.; Guaranty Co. ofN. Y.; W. A. Harriman & Co., Inc.; Marshall Field, Glore, Ward & Co.; E. H.Rollins & Sons; Tucker, Anthony & Co.. and Paine, Webber & Co.30,C00,000 Free State of Prussia Ext. Loan 69 1952 (pro-
ceeds to be used for production and revenue
producing purposes) 9655 6.2 Harris. Forbes & Co.; Brown Bros. & Co.; the Equitable Trust Co. of N. Y: the NewYork Trust Co.; Mendelssohn & Co.; International Acceptance Bank, Inc., andJ. Henry Schroder Banking Corp.2.122.500 Province of Tucuman (Argentine) Ext. 7s,
1950 (increase capital of the banks of the
Province of Tucuman) 9455 7.50 Paine, Webber & Co.

"

• S u. es of uo par vane.
a Pre erred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common are computed at their offering prices.b E ,(12 .51.000 bond accompanied by three shares of capital stock.
c Bonus of 1-5th shares of common stock given with each share of preferred.

Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Nov, 11, 1927.
Cold weather has caused some increase in trade, notably

In the retail lines, but great floods in New England States
have of course interfered with business and caused more
or less inconvenience to textile industries where they have
not caused considerable damage. A noteworthy fact is
that according to the Association of Cotton Textile Mer-
chants the October sales of standard cloths were only 68%
of production, that unsold stocks increased nearly 18%
during the month, while unfilled orders fell off nearly
14%. The sharp decline in cotton, in two days reaching
some 200 points has naturally had a more or less unsettling
effect on the cotton goods business. Some cloths have de-
clined Vic while some yarns are said to be down to lc.
Trade in finished cottons has been very quiet. Woolens
and worsted fabrics, as well as winter goods, had a bet-
ter sale, owing to the sharp drop in the temperatures. The
trade in spring silk goods has been small. Raw silk has
been dull and lower. Raw cotton declined $10 a bale
on the crop estimate on the 9th inst. of 12,842,000 bales.
That showed an increase over the estimate of a month ago
of only 104,000 bales, but it happened to be 300,000 bales
more than the generality of people had expected and as
the position was heavily long and the effect was marked.
What are termed "stale" long accounts came out in large
volume. The short side became popular. The pressure
was so great that forthe eighth time this season prices had

a major set back and bull speculation is not expected to be
resumed immediately. To-day there was a rise of $2.50
to $3 a bale as a technical reaction after the recent big drop
and also because of considerable fixing of prices by do-
mestic and foreign trade interests. A forecast of freezing
weather in the Southwest was a contributory factor. As
usual there is a dispute about the correctness of the Gov-
ernment cotton figures. There are those who do not be-
lieve that the estimated crop of 12,842,000 bales will be
ginned, World spinners takings of American cotton in
tile meantime have increased, And if exports are 500,000
bales less than last year up to this time the effect is re-
flected In steadily decreasing European stocks which sooner
or later must be replenished. Wool has been In only mod-
erate demand, but steadily, and Australian wool sales have
been at an advance of 5 to 10 per cent over the previous
sales.
Wheat has advanced somewhat with a fair export de-

mand and to-day, when Chicago was closed for the Armistice
holiday, Winnipeg advanced noticeably with snows in West-
ern Canada which were not wanted. The tendency of
European markets, seems to be upward and it would not be
surprising if American exports this season should forge well
ahead of those of last year. Up to November 10 they are
some 2,300,000 bushels larger than the same time last year.
Corn has advanced, although the crop estimate has been
increased about 150,000,000 bushels as compared with the
estimate of a month ago. There are some export inquiries

111•111\
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and a certain quantity of kaffir corn has been sold for ex-

port within the last 24 hours. The crop is stated by the
Government at 2,753,250,000 bushels as against the final

figures last year of 2,645,031,000 bushels. The stock on

farms is 70,000,000 bushels less than a year ago. It is sig-
nificant that the crop is turning out better than was ex-

pected early in the season. In fact the latest Government
estimate is 750,000,000 bushels larger than some of the
pessimistic private estimates some time ago. And yet the
price of No. 2 yellow corn is now 17 cents a bushel higher
than a year ago. There has been a better export business
in rye at rising prices. At least half a million bushels have
latterly been sold to foreign markets. There is also some
foreign inquiry from time to time for oats and barley.

Coffee has declined rather sharply, the Brazilian mar-
kets latterly taking a downward turn, and the first notice
day for December delivery here is approaching. Demand
has also slackened somewhat. A good deal of coffee will
have to be bought during the next two or three months and
on the whole the Defense Committee in Brazil is believed to
have the situation pretty well in hand, at least for the time
being. Sugar has advanced somewhat with a sudden In-
crease in spot activity in the middle of the week. But the
main bullish factor was an idea that Cuba's Commissioner,
Col. Tarafa, is making progress in Europe in his efforts to
secure the co-operation of producers there in Cuba's scheme
to control output and exports. As for sugar speculation,
however, it has been quiet pending definite developments
In both Cuba and Europe. London prices, to the surprise
of the New York trade, have latterly weakened and the re-
ports are not unamimous that Cuban propaganda is every-
where meeting with success in Europe. There have been
rumors from time to time of opposition across the water.
Rubber has shown no marked net change but near deliveries
are somewhat lower than a week ago, and during the week
fluctuations have now and then been sharp. Advances have
taken place at times on reports that the restriction scheme
would be more rigorously carried out. But of late for some
reason London has declined and New York has followed.
The October consumption fell off 10.2%. The truth is
that the effort to sustain prices of coffee, sugar and rubber
artificially are of questionable wisdom and the ultimate
outcome at best dubious. In the long run it seems clear
enough from experience that these trades, like all others,
must fall back on the law of supply and demand, rather
than on artificial measures for circumventing it.
The colder weather has helped the coal trade to some ex-

tent, both as to bituminous and anthracite. Larger sales
are reported of rails in the steel trade and of oil trade
material and one company is trying to advance prices.
But the steel trade in the main is dull and depressed.
There is no improvement in pig iron. If anything the
tendency of iron prices still seems to be downward. A
better business has been done in clothing and also in
shoes, rubbers and other footwear. Chain stores trade
shows an increase in 10 months of 14.1%; mail order stores
3.6%; chain and mail order stores 10.6%. But wholesale
lines for nine months show a decrease of 31/2%. In Vir-
ginia tobacco has sold at higher prices. Trade in automo-
biles is not satisfactory. It was said that automobile fi-
nancing companies were feeling the effects of slackness of
trade. That branch of business will be sharply watched for
any sign of a definite slackening of the craze for motor
traveling. General trade was affected to-day by the ob-
servance of Armistics day as a legal holiday in every part
of the West and South.

Latterly there has been a rally in the stock market, but
the reception of the increased dividend on General Motors
was rather disappointing. Money has been easy however,
with the call rate to-day 31/2%, against 41/2% a year ago.
There was less selling pressure in the stock market to-day
and sterling exchange was at the highest point seen since
1914. That is certainly a fact of good omen. Demand bills
to-day were 486 31/32, or 5/16 above par, and cable trans-
fers were 487 11/32, a new high for the year There was
a good demand here for what are termed farm stocks. The
technical position of the stock market no doubt is better
generally and with colder weather in this country there are
signs of some improvement in business. The damage aris-
ing from the recent very heavy rains and floods in New
England is regretable but they are very far from being of
a magnitude to criple its business. In fact the textile mills
are rapidly resuming work where they had been interfered

with at all. Bonds were in good demand and strong and
some of the United States Treasury issues sold at new high
record prices. French 71/2s reached a new high level, and
not a few guilt-edged rail and public utility issues also
were up to a new peak. London was rather quiet to-day
with German and Polish issues somewhat lower.
Fall River, Mass., reported the tone firm but the break

in raw cotton prices militates against trade for the time
being. New England advices said that no serious damage
as a rule had been done to textile mills by the recent rains
and floods, though there were some which had not escaped
heavy losses. Boston wired early in the week that with

losses through New England estimated at $50,000,000 the
floods which have brought such great havoc, especially
along the valleys of the Connecticut, Merrimac and Black-
stone rivers, reached their crest early in the week and at
many points were subsiding. The full extent of the losses
will not be known for some days. Many of the wool and
cotton mills, as well as the paper mills and wood-working
plants on these rivers suffered more or less damage, chiefly,
however, through the wetting of goods and machinery in
the basements and lower floors of the mills. Several de-
partments of the Amoskeag Mills at Manchester suffered
in this manner. The American Woolen Co.'s mills were not
seriously damaged by the flood and only 5 mills were in-
undated to an extent that will delay operations and ship-
ments. At Winooski, Vt., the Burlington and Champlain
mills were badly damaged. The Black River Mill at Lud-
low, Vt., and the Lebanon and Mascoma mills at Lebanon
N. H., were flooded, but not crippled. The Sawyer mills
at Dover and the Tilton at Tilton, N. H., were affected, but
the latter has been closed for some time. The inundation
of the Wood Worsted Mill at Lawrence, Mass., did but slight
damage.
The worsted division of the Amoskeag Manufacturing Co.

is doing well. At Wilton, N. H., the Hillsborough mills are
busy on fine worsted yarns and tops, operating 8,400
spindles and 8 combs at capacity day and night. At Dover,
N. H., the Pacific mills are operating at a good rate on a
brisk trade. At Rochester, N. H., the Cocheco Woolen Co.
mills are doing well in woolens. At Keene, the Faulkner &
Colony mills and the Wassookeag Woolen Co. continue to
operate at a saticfactory rate. The woolen mills of H. W.
Brown are running at a high rate. At Pickens, S. C., the •
Pickens Cotton Mill, which operates 23,000 spindles and 622
looms, producing sheeting, will run day and night begin-
ning Nov. 14.
October sales of 561 department stores reporting to the

Federal Reserve System were 3.3% smaller than in Oc-
tober last year. Sales of two mail order houses and eight
five and ten-cent chain stores were about 8% larger. F. W.
Woolworth & Co.'s sales for October were $26,031,788 an
Increase of 4.90% over October 1926. Sales for the first
10 months of this year were $205,118,179 an increase of
8.10% over those of October. S. S. Kresge Co.'s sales for
October totaled $12,084,135 an increase of 10.5% over Oc-
tober 1926. Sales for the first 10 months of this year
amounted to $98,711,155, an increase of 12.4% over the cor-
responding period last year.
Some 150 persons lost their lives in the great rain storms

with accompanying floods that swept New England late
last week followed by snows. Fires broke out in the Ver-
mont flood zone. Epidemics threatened thousands of home-
less persons. Typhoid serum is being distributed. Famine
conditions appeared in some towns cut off from transpor-
tation and supplies. Later the waters receded in most
States. The damage is estimated at $150,000,000. The
story is one of death, exposure, suffering, hunger, land-
slides, washouts, and interrupted railroad and telephone
communication. In the Valleys of the Connecticut, Mer-
rimack River in Vermont, New Hampshire and Massa-
chusetts the textile mills of various towns have been more
or less damaged or have had to be closed temporarily
though the big Amsokeag mills at Manchester, N. H., were
in operation on the 7th inst. A snow storm helped to save
the town of Ludlow, Vermont, from destruction by fire.
Here it became very cool on the 5th inst. and grew more
so in the two or three following days. On the 6th inst.
it was 32 to 45 degrees in New York, 30 to 46 in Philadelphia,
28 to 34 in Pittsburgh, 34 to 52 in Boston, 30 to 36 in
Chicago, 28 to 42 in Cincinnati, 38 to 42 in Kansas City,
32 to 36 in Cleveland and St. Louis and 26 to 36 in St.
Paul. On the 8th inst. there was a little snow and sleet
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storm here. On the 10th inst. it was 36 to 51 degrees here,
40 to 62 in Chicago, 38 to 64 in Cincinnati, 38 to 56 in
Cleveland, 32 to 50 in Boston and 36 to 46 at Minneapolis.

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

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

(Adjusted for seasonal variations.

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

Monthly average 1923-25=100)
----1927---- 1926
Sept. Aug. Sept.

Total 106 107 112 Manufacturers-
Manufactures 106 107 112 Iron and steel 97 101 117
Minerals 105 106 111 Textiles 118 *119 109

Food products 93 *97 103
Minerals- Paper and printing 113 III 116

Bituminous 92 *92 109 Lumber 99 *95 99
Anthracite 100 *107 127 Automobiles 81 88 124
Petroleum 124 *123 106 Leather and shoes___ 113 *106 105
Iron ore 87 *99 116 Cement, brick, glass_ 116 *115 117
Copper 104 101 113 Nonferrous metals__ 107 *108 112
Zinc 111 *114 121 Petroleum refining__ 139 136 128
Lead 114 *112 117 Rubber tires 113 119 132
Silver 89 *94 96,Tobacco mfrs 123 119 113

INDEXES OF EMPLOYMENT AND PAYROLLS IN MAN1JFAU-i uttING
INDUSTRIES.

(Without seasonal adjustment. Monthly average 1919=100)
Employment Pay Rolls

1926
Sept.

1927-
Sept. Aug.

1926
Sept.

927
Sept. Aug.

Total 91.9 91.2 95.8 103.8 104.4 108.3
Iron and Meet 84.7 85.0 92.7 87.3 89.8 97.9
Teattlles-group 93.9 92.3 91.3 104.8 102.7 98.9
Fabrics 96.5 95.6 92.8 107.3 105.8 100.7
Products 90.5 88.2 89.5 101.9 98.9 96.7
Lumber 93.0 92.4 100.0 107.3 105.8 113.7
Railroad vehicles 76.1 76.7 85.0 81.3 85.4 88.9
Automobiles 111.0 114.3 124.6 128.7 136.3 148.9
Papaer and printing 107.8 106.9 108.4 148.9 147.2 146.8
Foods. eec 88.7 85.8 88.6 104.4 101.7 103.6
Leather. &o 88.5 88.2 90.9 95.2 97.5 97.4
Stone, Clay, glass 119.3 120.2 129.3 145.7 149.0 157.0
Tobacco, &c 83.5 74.4 80.6 90.5 79.7 87.6
Chemicals. &o 76.9 75.3 77.4 105.7 105.2 102.3

• INDEXES OF WHOLESALE AND
Wholesale Trade

RETAIL TRADE.
Retail Trade

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

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

Total 91 88 97 Dept. Store Sales*
Groceries 85 83 92 Adjusted 143 144 144
Meat 80 75 86 Unadjusted 130 113 131Dry Goods 106 108 114 Dept. Store Stocks:
Shoes 87 79 84 Adjusted 133 130 132
Hardware 109 99 112 Unadjusted 143 130 142
Drugs 131 126 124 Mail Order Sales:

Adjusted 134 150 128
Unadjusted 126 113 121

*Revised.

Automobile Models and Prices.
The new Pierce Arrow models, first mentioned in our

issue of Nov. 5, p. 2454, strike an entirely new note in body
design, bearing no resemblance to previous Pierce-Arrow
models. Body and roof lines, radiator, lamps, fenders and
cowl all show radically different treatment from the more
conservative modeling which has characterized Pierce-
Arrow in the past. Prices on the new series 81 line range
from $2,900 to $3,550, compared with prices ranging from
$2,495 to $3,450 on the series 80 line, f. o. b. factory.
The new eight-in-line series, to be known as the 8-78

which is not in production at the Elcar Motor Co.'s plant,
gives this company a line of 28 ears. The 8-78 contributes
4 new models to the line; a 5-passenger touring car and a
4-passenger roadster. The new models have a 123-inch
wheelbase, are mounted on the Elcar shockless chassis,
have Lockhead 4-wheel hydraulic brakes and are equipped
with a 65 h.p. Lycoming motor.

Railroad Revenue Freight Loading Large but Well
Below a Year Ago.

Loading of revenue freight for the week ended on Oct.
29 totaled 1,112,621 cars, according to reports filed on
Nov. 8 by the railroads with the Car Service Division of the
American Railway Association. This was a decrease of 15,-
865 cars below the preceding week this year, reductions
being reported in the loading of all commodities except mis-
cellaneous freight and forest products, both of which showed
increases. The total for the week of Oct, 29 was a decrease
of 96,257 cars under the same week last year but 21,467 cars
above the same week in 1925. Particularizing the report
says:

Miscellaneous freight loading for the week totaled 447,044 cars, a
decrease of 8,278 cars under the corresponding week last year but 30,915
cars above the satne week in 1925.

Coal loading amounted to 182,136 cars. This was a decrease of 54,598
cars under the same week last year and a decrease of 12,406 cars com-
pared with the same period two years ago.
Grain and grain products loading totaled 56,168 cars, a decrease of 609

cars under the same week in 1926 but 8,064 cars above the same period
in 1925. In the Western districts alone, grain and grain products load-
ing totaled 39,524 cars, an increase of 2,403 cars above the same week
last year.

years follows:

Live stock loading amounted to 38,183 cars, a decrease of 1,810 care
below the same week last year and 2,383 cars below the same week in
1925. In the Western districts alone, live stock loading totaled 30,307
cars, an increase of 961 cars above the same week last year.

Loading of merchandise and less than carload lot freight totaled 268,433
cars, a decrease of 2,895 cars below the same week last year and 1,480
cars below the corresponding week two years ago.

Forest products loading totaled 69,290 cars, 3,600 cars below the same
week last year and 795 cars below the same week in 1925.
Ore loading totaled 42,071 cars, 20,540 cars below the same week in

1926 and 4,776 cars below the corresponding week two years ago.
Coke loading amounted to 9,287 cars, a decrease of 4,027 care under

the same week in 1926 and 6,764 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 except the
Eastern, Pocahontas and Centralwestern districts reported increases com-
pared with the corresponding period in 1925.

Loading of revenue freight this year compared with the two previous

Five weeks In January 
Four weeks In February 
Four weeks In March 
Five weeks In April 
Four weeks in May 
Four weeks In June 
Five weeks in July 
Four weeks in August 
Four weeks in September
Five weeks in October 

Total

1927. 1926. 1925.
4,524.749 4,428,256 4,456.949
3,823,931 3,677,332 3,623,047
4,016,395 3,877,397 3,702,413
4.890.749 4,791,006 4,710,903
4,096,742 4,145.820 3,869.306
3,974,160 4,089,340 3,965,872
4,935,397 5.213,759 4,945,091
4.249.359 4.388.118 4,321,427
4,360.022 4,523.112 4,297,936
5,587,921 5,967.576 5,537,159

44,459,425 45,101.716 43,430,103

Retail Trade in United States in September as Reported
to Federal Reserve Board.-Distribution to Con-
sumers Less Than Usual.-Nine Months Sales
Slightly Above Same Period Last Year.

Distribution of merchandise to consumers, as indicated
by sales of department stores, mail order houses and chain
stores increased less than usual in September, according to
the September survey issued by the Federal Reserve Board.
The latter goes on to say:
Compared with a year ago sales of department stores continued In about

the same volume, while those of mall order houses and chain stores were
larger.
For the first nine months of the year as a whole, sales of department

stores averaged about 1% larger than in the corresponding period of last
year and those of mail order houses wore slightly more than 2% larger.
Sales of chain stores showed relatively larger increases for the first nine
months of 1927, as compared with a year ago, than sales of department
stores and mail order houses, but this was duo, in part, to the fact that the
number of stores operated by the different chain companies increased
during the year.
A summary of the changes in sales In September and in the first nine

months of the year, as compared with the corresponding periods of last
year, for retail firms reporting to the Federal reserve system and the number
of firms reporting are shown in the table

CHANGES IN RETAIL SALES AND NUMBER OF FIRMS REPORTING.

Percentage of Increase 1+) or
Decrease (-) is Sales es-

Number of Stores
Reporting.Class of Stores.

September 1927 9 Mos. 1927
Compared with Compared with Sept. 1926. Sept. 1927.
September 1926 9 Mos. 1926.

Department snores -0.1 +0.6 660 660
Mall order houses +4.7 +2.4 4 -4
Chains of stores-
Grocery +25.1 +22.7 25,923 28,068
Five and ten cent +10.1 +10.6 2,252 2,461
Drug +9.5 +13.6 652 762
Cigar -4.0 +1.6 3,353 3.449
Shoe -1.0 +0.4 566 606
Music -8.7 -13.5 61 62
Candy +2.4 +5.5 274 280

Department Store Sales and Stocks by Federal Reserve Districts.
While department store sales were in about the same volume in September

as a year ago, for the country as a whole, there were wide variations for the
different sections of the country. In the Boston, New York, Atlanta and
San Francisco Federal reserve districts sales were larger than in September.
1926, the largest increases being in the Atlanta district, where sales were
nearly 20% greater than last year. In the other districts sales were smaller
than in 1926, the largest declines occurring in the Philadelphia, St. Louis.
Minneapolis and Dallas districts.

Inventories carried by department stores increased further in September.
reflecting the usual seasonal growth in stocks in anticipation of the expan-
sion in retail sales that occurs in the autumn, and at the end of the month
stocks were in about the same volume as in September, 1926. Stocks of
stores in the Boston, Cleveland, Atlanta. Kansas City and San Francisco
district. Increased, while those in the other districts, except New York
and Richmond where they were about the same as a year ago, were smaller.

Stock Turnover.
The rate at which stocks of merchandise of department stores were

turned over averaged about the same for all reporting firms in September
as a year ago. For the nine months ending in September the rate of turn-
over was about the same as for the corresponding period in 1926.
BALES OF DEPT. STORES. MAIL ORDER ROUSES AND CHAIN STORES.(Index numbers. Monthly average 1919-100.)

Depart-
meat
Stores

Mali
Order
Houses

Chains.

Grocery 5 & 10 Drugs Cigar Shoe Music Candy(359) (4) (27) (5) (9) (3) (6) (4) (3)

1926.
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May 137 105 322 174 109 220
June 130 113 309 153 118 204
July 99 97 317 145 108 210
August 105 98 296 122 121 194
September-- 131 121 307 142 137 218

1927.
May 132 100 383 143 88 216
June 130 114 399 155 87 215
July 97 100 373 145 80 211
August 113 113 382 132 98 208
September 130 126 284 140 126 223
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DEPARTMENT STORE SALES. BY FEDERAL RESERVE DISTRICTS.

(Index numbers. Monthly average 1919-100.)

U. S.
(359)
•

Federal Reserve District.

Fos-
ton
(24)•

New
York
(63).1

Phila.
(22).

Cleve-
land
(54)•

Rich-
mond
(25)•

At-
large
(35)•

CM-
cage
(63)*

Min-
neap.
(23)•

Dal-
las

(21)•

San
Fran.
(31).

1926.
May 137 134 139 137 137 129 114 159 102 115 152
June 130 134 137 129 126 123 104 146 93 107 142
July  99 94 99 87 100 96 80 115 81 79 124
August 105 97 99 89 108 93 82 121 84 91 151
September 131 122 136 116 123 110 92 164 103 114 158

1927.
May 132 130 134 124 132 123 108 151 92 116 152
June 130 139 143 126 124 120 102 147 92 100 137
July 97 90 96 80 98 89 79 114 76 72 127
August 113 106 106 92 116 97 87 138 89 83 160
September 130 124 138 110 118 109 101 160 97 109 161
• Number of stores Included In index
CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, SEPT. 1927.

[Increase (+) or Decrease (-). Based on value figures.)

Federal Reserve
District and

City.

Change in Sales. Change in Stocks.

September 1927
Compared with
September 1926.

Jan, 1-Sept. 30
1927 Compared

ith Jan. 1-
Sept. 30 1926.

Sept. 30 1927 Compared with

Sept. 30 1926. Aug. 311927.

Boston:
Boston 
Outside Boston_
New Haven_ __
Providence _ _
Total 

New York:
New York 
Bridgeport  
Buffalo  
Newark 
Rochester  
Syracuse  
Other cities.- _

Total  

Philadelphia:
Philadelphia__ _
Allentown 
Altoona 
Harrisburg --  
Johnstown 
Lancaster  
Reading 
Scranton 
Trenton 
Wilkes-Barre__ _
Wilmington__ _ _
York 
Other cities_ _
Total 

Cleveland:
Cleveland  
Akron 
Cincinnati 
Columbus 
Pittsburgh 
Toledo 
Wheeling 
Youngstown_ _ _
Other cities_ _

Total 

Richmond:
Richmond 
Baltimore 
Washington_ _
Other cities_ _

Total 

Atlanta:
Atlanta  
Birmingham_ _
Chattanooga_ _
Nashville 
New Orleans_ _
Savannah  
Other cities_. _ _

Total  

Chicago:
Chicago 
Detroit 
Indianapolis
Milwaukee
Other cities_

Total  

St. Louis:
St. Louis 
Evansville 
Little Roc k _ _ _ _
Louisville  
Memphis 
Total 

Minneapolis:
Minneapolis -
Duluth-Superior
St. Paul 

Total 
Kansas City:
Kansas City_  
Denver  
Lincoln  
Oklahoma City 
Omaha 
Tulsa 
Wichita 
Other cities____
Total  

Dallas  
Fort Worth_
Houston  
Other cities_ _
Total 

San Francisco:
San Francisco..
Los Angeles-  
Oakland 
Salt Lake City_
Seattle 
Spokane 
Other cities._

Total  

United States_

Per Cent.

+1.0
+5.2
+4.1
+7.0
+2.5

+1.4
-7.9
-1.4
+11.2
-2.1
+2.9

+22

-4.9
+2.9
-2.0
-9.1
-9.8
-3.5
-4.9
+1.8
-4.7
-6.0
+3.2
-9.3
-9.8
-4.7

-2.0
-2.3
+0.2
+4.3
-4.4
'-88
-2.7
-1.2

-2.7

+2.0
--2.6
+1.0
+0.6
-0.4

+29.1
+15.5
+9.1
+7.9
+1.7
-1.7
+1.1
+9.6

-0.1
+2.4
-4.7
-3.4
-8.3
-2.2

-9.0
+17.0
-3.9
-4.2
-1.3
-6.9

--2.0
--2.0
-10.0
--6.0

-7 7
-2.4
-2.4
+14.1
+6.5
+6.2
+2.6
-8.0
-0.7

-13.5
-1.5
+12.3
-3.4
-4.1

-3.6
+7.6
-1.7
-3.6
+1.4
-7.6
-3.3
+1.7

Per Cent.

+2.3
+3.1
+3.5
+2.3
+2.4

+2.4
-4.7
-0.5
+9.0
-2.8
-0.5
-0.8
+2.4

-3.7
+7.9
+6.3
-9.5
-3.0
-3.5
-5.2
-0.3
-1.7
+1.2
+2.9
+1.5
-5.2
-2.9

+1.9
+4.2
+4.1
+14.4
-2.4
+4.0

+6.8
-1.4
-1.3

+3.4

-1.2
-0.4
-1.7

+12.3
-0.2
+2.0
+0.7
-2.0
+1.2
-9.3
-t .0

+3.4
+5.7
+3.1
+0.7
-3.3
+1.8

-2.8
+17.3
-4.4
-0.5
-5.1
-2.9

-2.0
-9.0
-4.0
+2.0

-3.6
+0.8
+1 8
+13.2
-2.9
+12.0
+8.4
-2.7
+2.1

-9.7
+2.7
+4.1
-2.2

2.8

+0.2
+6.0
-0.2
-1.4
+3.4
2.4

-2.8
+2.9

Per Cent.

+2.0
+1.7
-1.6
+3.7
+1.9

+1.6
-26.9
-9.0
+9.1
-5.6
-9.5
-2.6
+0.0

+4.7

-3.8
+3.4
+16.2

+1.2
+9.8
+4.3
+6.3
-1.7
-4.0

+5.2
+1.5
+5.5
+3.4
-0.8
-3.1
-7.1
+15.0
-0.2
+1.7

+1.1
-3.3
+0.9
+5.6
-0.3

+15.0
-19.1
+3.6
+6.1
+9.4
-3.2
-5.3
+2.6

-3.6
-1.9
+20.5
+1.3
-6.6
-1.3

-1.9
+24.6
-1.0
-9.7
-11.0
-3.7

--8.0
--2.0
-4.0
--5.0

+2.5
+0.5
-6.6
+15.9
+11.1
+8.3
+10.5
-4.3
+2.8

-8.5

--2.1
--2.4
--4.5

+2.9
+0.5
-6.5
+2.2
+4.1

-0.9
+0.8

Per Cent.

+12.1
+16.2
+12.4
+18.9
+13.8

4-8.4
-6.6
+15.2
+12.8
+9.9
+7.6
+9.4
+9.2

102
+13.8
+10.5
+11.2
+7.7
+17.7
+18.9
+8.4
+10.5
+10.4
+10.7
+17.0
+10.0
+10.3

+10.0
+9.8
+13.2
+13.2
+0.4
+5.9
+19.0
+15.7
+9.4
+10.4

+10.9
+15.0
+15.7
+11.9
+14.5

+24.9
+7.8
+6.7
+11.8
+9.1
+23.9
+13.8
+12.6

+13.1
+3.7
+15.5
+12.1
+9.5
+9.1

+10.9
+15.1
+11.9
+19.3
+9.9
+11.5

+6.0
+7.0
+9.0
+8.0

+5.4
+4.8
+5.3
+11.8
+16.9
+14.0
+3.3
+9.2
+7.5

• -8.7
+10.1
+7.4
+10.2
+9.3

+5.6
+3.8
+7.4
+9.0
+6.9
-0.2
+4.0
+5.1

-0.1 +0.6 -0.4 +10.0

DEPARTMENT STORE STOCKS. BY FEDERAL RESERVE DISTRICTS.
(Index numbers. Monthly average 1919-100.)

U. S.
(314)

Federal Reserve District.

Boa-
ton

New
York Phila.

Cleve-
land.

Rich-
mend

Al-
lanta

Chi-
cage

Mtn-
neap

Dal-
las

San
Frans

• (24)• (63). (13)• (52)• (19)• (22)• (51)• (22). (19)* (29)•

1926.
May 138 123 138 184 133 132 116 153 106 125 139
June 131 116 131 177 126 126 110 147 101 114 131
July  125 111 124 171 118 119 108 136 94 110 129
August 130 111 128 175 122 118 109 152 97 117 134
September 142 125 142 180 136 135 122 163 103 126 143

1927.
May 138 127 137 191 130 131 120 155 97 109 139
June 129 119 128 183 124 122 106 145 89 101 136
July  125 115 122 176 118 117 107 138 88 95 134
August 130 114 128 175 123 117 113 151 92 105 140
September 143 127 142 194 134 132 126 165 99 115 146

• Number of stores Included in index.

STOCK TURNOVER OF DEPARTMENT STORES, SEPTEMBER 1927.

Rate of Stock Turnover.*
Federal Reserve Jan. 1 to

District and September. Sept. 30.

Rate of Stock Turnover.*
Federal Reserve Jan. 1 to

District and September. Sept. 30.
City- 1927. 1926. 1927. 1926. City- 1927. 1926. 1927. 1926.

Boston- Atlanta-
Boston  .34 .35 2.98 3.01 Atlanta  .33 .29 2.75 2.60
Outside Boston_ .27 .26 2.30 2.25 Birmingham__ _ .28 .19 1.99 1.90
New Haven-- .25 .24 2.11 2.00 Chattanooga_ _ _ .18 .17 1.69 1.72
Providence  .28 .27 2.48 2.43 Nashville  .25 .24 2.38 2.21

Total  .31 .31 2.72 2.72 New Orleans_ . _ .18 .19 1.68 1.84
Savannah  .18 .19 1.94 1.92

New York- Other cities_ _ _ _ .20 .20 1.94 2.13
New York and Total  .22 .21 2.00 2.03
Brooklyn_ _ - .35 .35 2.90 2.83

Bridgeport  .29 .24 2.47 2.37 Chicago-
Buffalo 
Newark  

.28

.35
.26
.34

2.40
2.77

2.16
2.64

Chico ag
Detroit  .1; 1;

3.21
3.42

3.10
3.40

Rochester  .31 .29 2.65 2.64 Indianapolls____ .33 .40 3.27 3.29
Syracuse  .36 .31 2.83 2.33 Milwaukee  .28 .28 2.37 2.26
Other cities_ _.... .19 .18 1.70 1.71 Other cities_ _ - - .24 .24 2.16 2.09
Total  .33 .32 2.75 2.65 Total  .34 .34 2.75 2.67

Philadelphia- St. Louis--
Philadelphia ___ .28 .29 2.48 2.55 St. Louis  .28 .29 2.40 2.40
Allentown  .17 .23 1.86 1.82 Evansville  .16 .17 1.66 1.56
Altoona  .19 .19 2.06 1.88 Little Rock__ _ _ .19 .19 1.73 1.74
Harrisburg  .21 .22 1.95 2.08 Louisville  .26 .25 2.35 2.17
Johnstown  .16 .18 1.74 1.84 Memphis  .24 .22 2.01 1.99
Rochester  .17 .21 1.99 2.20 Total  .26 .26 2.23 2.20
Reading  .17 .17 1.65 1.58
Scranton  .26 .25 2.46 2.70 Minneapolis-
Trenton  .23 .24 2.25 2.24 Minneapolis-- .25 .47 4.05 3.79
Wilkes-Barre_ - .20 .21 1.96 1.96 Duluth-Superior .28 .30 2.62 2.81
Wilmington_ .19 .20 1.93 2.06 St. Paul  .34 .30 2.93 2.42
York  .20 .22 2.20 2.19 Total  .37 .37 3.14 2.97
Other cities_ - - - .20 .22 1.78 1.93 .

Total  .25 .25 2.32 2.38 Dallas-
Cleveland- Dallas  .22 .24 1.85 1.79

Cleveland  .29 .32 2.48 2.50 Fort Worth__ __ .21 .21 1.86 1.71
Akron  .27 .27 2.56 2.33 Houston  .28 .24 2.36 2.20
Cincinnati  .24 .26 2.47 2.43 Other cities_ _ _ _ .24 .24 2.02 1.96
Columbus  .27 .26 2.44 2.34 Total  .23 .23 1.98 1.88
Pittsburgh  .21 .22 2.05 2.08
Toledo  .21 .22 2.03 1.93 San Francisco
Wheeling  .21 .20 2.07 1.92 San Francisco- .22 .24 1.94 2.01
Youngstown  .30 .35 2.83 3.15 Los Angeles_ _ . _ .30 .29 2.52 2.49
Other cities_ _ - - .17 .18 1.67 1.70 Oakland  .20 .19 1.83 1.73

Total  .24 .25 2.27 2.25 Salt Lake City- - .18 .19 1.58 1.48
Richmond- Seattle  .29 .30 2.35 2.34

Richmond  .27 .27 2.35 2.31 Spokane  .19 .20 1.42 1.45
Baltimore  .24 .24 2.12 Other rcities____ .17 .18 1.50 1.55

_  Washington .28 .26 2.3
Ng
  .25 .25 2.13 2.11

Other cities_ ... _ .20 .21 1.86 1.94
United States  .29 .29 2.45 2.44Total  .24 .25 2.21 2.24

*Figure for rate of stock turnover is the ratio sales during given period to average
stooks on band.

CHANGE IN SALES OF DEPARTMENT STORES BY DEPARTMENTS.
[Increase or decrease (-) in sales in Sept. 1927. compared with Sept. 1926.1

Department. Total
Federal Reserve District. 611

Boa-
ten.
' New

York.
Praia-
sleigh.

Cleve-
land.

CM-
ago.

Dal-
las.

San
Fran.

Per Ct. Per Ct.Per Ct. Per Ct. Per Cl. Per Cl. Per Cl. Per Cl.
Silks and velvets -8.7 -3.5 -1.2-13.8-12.8-10.3 -16.0-10.7
Woolen dress goods -10.9-21.9-13.6-24.5-19.6 -2.7 7.0 3.1
Cotton dress goods -11.5-11.0-13.1-23.9-11.8 -2.8-23.0-12.1
Linens -6.2 -4.6 1.5 -8.5-10.6 -9.0-33.3 -2.1
Domestics -9.3-11.8 -8.3 20.7-10.2 -9.5-25.0 -9.3
Laces, trimmings & embr.. -7.4 8.1 -7.1 -0.5 -1.5 -6.2 -7.6-18.0
Neckwear and vellings- -8.5 -5.2-16.0 2.7 -14.3-16.3-12.7 9.7
Ribbons  -20.3 3.3 7.0 -2.1 20.7 -3.9-23.7-41.4
Notions 0.4 -3.1 9.4 -7.6 -1.4 0.9-10.5 0.5
Toilet articles and drugs.- 5.2 3.0 3.8 8.5 3.1 14.0-10.9 7.5
Handkerchiefs 0.3 -1.0 -0.9 -1.4 -0.1 10.6 -15.0 0.5
Silverwear and Jewelry 9.1 5.9 2.8 -7.6 17.6 13.7 5.2 1.7
Leather goods 7.6 10.1 12.5 5.5 9.3 3.7-10.5 2.2
Art goods, incl. neediew'k -2.4 0.6 5.5-17.4 -5.8 -5.6 -5.5 -3.4
Men's clothing -6.0 -1.4 -6.1 -9.4 -7.7 -2.4-20.5 -9.6
Men's furnishings. Includ-
ing hats and caps 0.9 0.3 3.6-14.9 2.3 11.7 -28.8 -6.3

Boys' wear -3.7 -6.4 1.0 -7.1 -8.6 1.5-10.1 2.8
Women's coats 8.5 17.8 16.2 3.0 8.2 0.9 29.8 0.3
Women's suits 11.9 -44.8 19.3 50.3 36.0 27.2 64.8 -3.0
Women's skirts -1.5 8.9 47.8 ____ -17.2 2.6 43.8-35.2
Women's dresses -0.03 -2.3 8.7-11.3 -1.4 1.8-14.3 4.8
Misses' ready'to'wear 5.4 18.2 6.3 ____ -1.5 0.5 -6.4 8.2
Furs -3.0 39.0 32.0-37.7-14.6 -2.6 22.7-15.3
jrs. & girls' ready-to-wear 2.6 11.2 10.7 1.8 -3.3 -2.7 -9.3 3.1
Waists and blouses 15.3 8.0 10.2 7.3 5.7 72.3 77.0 12.7
Sweaters 9.4 -4.3 8.8-16.6 9.7 7.1 137.9 21.7
Millinery  -15.2-10.4-13.5-21.2-19.4-15.6 -7.6-11.6
Gloves 6.1 -1.4 0.8 16.2 18.9 8.0 30.9 0.5
Corsets and brassieres... 1.9 1.6 11.6 -1.6 -4.0 4.0 -3.9 -0.3
Women's & childrene hose 10.6 8.2 11.7 15.1 13.2 15.3 0.6 4.2
Knit underwear 4.6 5.2 2.8 -11.9 9.5 11.6 -6.9 -1.5
Silk & muslin underwear.

Incl. petticoats 2.7 0.1 3.9 3.5 5.1 11.6 -15.8 -7.5
Infants' wear -0.02 -4.9 5.0 -2.8 -0.7 2.5 -9.7 -1.2
Negligees, aprons and
house dresses 11.1 7.3 15.7 6.6 10.8 16.8 -6.8 5.5

Women's & child. shoes -1.5 -0.5 8.2 3.3 -7.7 2.9-15.6 -0.8
Men's and boys' shoes 1.9 3.5 -1.8 -8.3 -0.6 19.8 -16.0 4.5
Furniture, beds, mat-

tresses and springs 3.1 8.1 4.8 -15.0 -0.9 -3.7-63.7 32.2
Draperies. lamps & shades 0.8 -0.2 7.5 1.5 0.1 -1.2-14.3 -5.6
Floor covering 1.3 8.2 7.4-12.0 -0.8 -6.5-29.4 -3.3
China and glassware 1.9 7.3 5.8-10.4 -5.9 -5.3-27.4 8.5
House furnishings 0.2 -1.2 1.9 -8.7 1.4 1.9-31.9 -7.6
Toys and sporting goods 9.7 -3.9 18.0 17.2 1.4 12.2-14.9 10.5
Luggage  -10.2-10.7 -0.7-27.6 -10.9-21.1 -40.1 -6.6
Books and stationery- - _ _ 8.2 -5.8 13.8 -2.7 3.3 14.8 23.8 10.0
Musical Instr. & radios.... 17.9 74.9 0.5 -6.2 28.9 8.7 15.9 29.3
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CHANGE IN STOCKS OF DEPARTMENT STORES BY DEPARTMENTS]
Increase or decrease (-) in stocks. Sept. 30 1927, compared with Sept. 30 1926.

Department. Total.
Federal Reserve District.

Dos-
ton.

New
York.

Philo-
delph.

Cleve-
land.

Chi-
capo.

Dal-
las.

San
Fran.

Per Cl. Per Cl.Per Cl. Per Cf. Per Cl. Per Cf. Per Cl. Per CS.
Silks and velvets -6.5-11.3-11.2 -3.1 -0.6 -1.3-19.5 -7.3
Woolen dress goods -6.2-14.2-17.1 -8.9 1.8 7.1 -15.6 -4.1
Conan dress goods --10.5 --5.8--12.6 --4.7 --6.1--15.1--17.5--13.2
Linens 5.3 7.0 5.2 -0.6 2.3 2.9-11.9 • 23.8
Domestics 1.0 11.0 -6.9 -3.8 6.4 9.6-37.6 -8.9
Laces, trimmings at embrd -12.2-12.3-20.0-17.4 -9.3 -9.9-22.8 -6.7
Neckwear and vanillas -3.2 -4.0 -7.7 -0.1 0.8 -3.2-10.8 -3.2
Ribbons  ---7.1 -6.7 --4.3 2.9 0.5 --4.8--29.2 --14.0
Notions -4.7 4.6 -17.0 0.2 -4.3 -9.1-12.1 1.6
Toilet articles and drugs -1.2 --1.5-11.0 1.2 12.0 -3.5 -6.9 -2.5
Handkerchiefs 1.3 4.5 0.4 14.5 -7.0 10.0 -3.7 11.2
Silverware and jewelry 0.4 -3.8 -9.6 8.6 18.0 -4.5 4.8 -3.2
Leather goods 6.6 7.2 1.2 13.0 10.2 19.0 -0.6 4.3
Art goods, incl.needlework -3.6 2.4 -6.0 0.04 -7.6 -7.5-15.2 2.5
Men's clothing 0.6 2.4 5.9 0.8 0.9 -9.9-13.3 5.0
Men's furnishings, incl.

hats and caps 3.1 1.8 11.5-10.2 1.6 8.2-20.9 6.7
Boys' wear 1.6 -0.7 10.8 -2.3 -2.1 7.4 -40.3 13.7
Women's coats 13.0 10.5 16.8 22.0 10.3 -3.7 17.8 31.7
Women's suits 15.8-11.4 111.2 -23.6 3.4 1.8 114.2 12.1
Women's skirts -5.5 87.5 164.6 ____ -1.2 66.5 35.0 -43.1
Womens' dresses 4.0 1.8 5.5 -3.2 10.5 -9.7 -6.9 7.7
Misses' ready-to-wear__ _ 19.2 11.6 12.0 ____ 21.8 17.1 27.0 35.1
Furs 10.0 10.8 4.9 0.3 14.9 -2.2-11.8 29.1
Juniors' & girls' ready-to-
wear 19.6 7.7 53.0 21.5 16.3 19.6 -6.2 18.7

Waists and blouses 10.1 12.7 -22.4 26.0 18.1 54.9 1.3 6.7
Sweaters 5.2 17.6 -5.4 3.3 8.4 -8.8 32.0 5.2
Millinery -7.9 -8.8-19.9-33.9-11.9 18.1 -5.6 6.5
Gloves -1.3 -8.8 11.5 -5.5 -6.1 7.5-11.4 -0.9
Corsets and brassieres_  -4.8 -4.8 -4.5 -8.8 -2.7 -9.1 -1.1 -6.0
Women'a & children's hose 0.5-O.05 9.9-12.6 3.8 -6.8 -6.8 -3.1
Knit underwear_ -6.2 -0.5 -5.8-11.7 -8.2-15.5-20.1 0.2
Bilk and muslin underwear

Including petticoats...._ -4.0 -0.2-17.2 -7.7 -3.0 10.4 -11.8 -2.2
Infants' wear 4.4 7.6 11.6 8.6 3.7 4.2 -7.5 -4.5
Negligees, aprons & house

dresses -4.0 -3.4 -3.9 -1.8 0.4-13.3 -9.5 -1.2
Women's and children's
shoes 6.2 0.6 5.7-13.7 4.1 1.6 3.8 28.1

Men's and boys' shoes 2.3 6.8 8.2 40.7 3.0 0.9-12.5-10.4
Furniture, beds and mat-
trams 0.9 3.4 -0.3 -5.1 3.4-26.6 -17.6 57.5

Draperies. lamps & shades -2.5 2.2 -1.6 -0.7 -1.5-15.0-12.8 3.3
Floor covering  1.4 -4.6 10.1 -5.2 0.1 -4.2-26.8 8.4
China and glassware -1.0 -0.2 -3.1 -1.7 0.9 1.2 -6.1 1.1
House furnishings 2.3 -2.3-12.3 -3.4 3.5 -0.6 38.3 -9.5
Toys and sporting goods 0.9 4.7 -2.2 7.0 0.6 -5.6-20.9 0.8
Luggage -2.5 5.4 -9.6 5.7 -0.1 11.0 -36.8 8.7
Books and atationery 
R5Imin4l1natn, .6 rattle..

1.4
--1 A

4.8
MA

-6.2
--AA 4

-9.5
Olin

10.3
--A 51

-6.8
--17 n

28.1
.11 A

0.3
--lc q

Record October Contract Building Volume-F. W.
Dodge Corporation's Review of Construction of
Operations Started in Oct. 1927.

New construction started in the 37 Eastern States. (about
91% of the total in the United States) last month reached
a total of $562,815,800, according to F. W. Dodge Corpora-
tion. The above figures was the highest October contract
total on record, it is stated, and was the fourth largest
monthly total on record for this year. It was 8% ahead of
the September 1927 figure and 9% over the total for October
of last year.
The most important items in the October building record

were $243,562,200, or 43% of all construction, for residential
buildings; $108,210,500, or 19%, for public works and utili-
ties; $79,719,700, or 14%, for commercial buildings; $50,712,-
200, or 9%, for industrial projects; and $30,169,600, or 5%,
for educational buildings.
Last month's record brought the total volume of construc-

tion started since the first of this year up to $5,359,297,900,
being an Increase of $2,791,500 over the amount reported in
the corresponding period of 1926. New work contemplated
in the 37 Eastern States during October amounted to $607,-
986,900. This figure showed a drop of only 3% from the
amount reported in September of this year and a loss of 5%
from the amount reported in October of last year. Further

details are given as follows:

Record October Total in New York State and Northern .New Jersey

October building contracts let in New York State and Northern New
Jereey amounted to $168,016,500. This figure was the largest October
contract total let on record for this district and was also the second
highest monthly figure not recorded this year in New York and Northern
New Jersey. The award of a single contract amounting to over $20,-
000,000 in the public works and utilities class helped to swell the
month's record.

Last month's construction record included the following items of im-
portance: $83,461,500, or 42% of all construction, for residential buildings;
$37,107,100, or 21%, for public works and utilities; $21,186,300, or
13%, for commercial buildings; $9,067,800, or 5%, for educational
projects; and $6,169,300, or 3%, for social and recreational work.

The total value of contracts awarded in this district since the first of

this year amounting to $1,426,241,500 shows a drop of only $4,287,900

from the corresponding period of last year.

New work contemplated in New York State and Northern New Jersey

last month reached a total of $187,534,100. This figure shows an in-

crease of 20% over the amount reported in the preceding month and a

gain of 3% over the amount reported in October 1926.

New England States

The total volume of constrcution contracts awarded in the New Eng-

land States in October amounted to $28,768,800. This amount was 17%

below the September 1927 total and was almost 9% under the October

1926 figure. Among the important classes of work in the October build-

ing record were: $15,669,600, or 54% of all construction, for residential

buildings; $3,849,000, or 13%, for commercial buildings; $3,443,700, or

11%, for educational projects; and $2,187,400, or 7%, for public works
and utilities.

During the past ten months there was $338,666,900 worth of new
buildings and engineering work started in this district. The above total
showed a drop of 9% from the amount started in the corresponding ten
months of last year.

Contemplated new work reported in October in the New England States
reached a tatal of $30,258,300. Last month's contemplated record was
only $170,000 under the amount reported in September of this year, but
was 42% less than the amount reported in October 1926.

Middle Atlantic States

Building and engineering contracts let in the Middle Atlantic States
during October amounted to $48,230,100. Last month's total showed a
drop of 38% from the preceding month and was 15% from the October
1926 record. Analysis of the October construction record showed the fol-
lowing items of importance: $22,590,800, or 47% of all construction, for resi-
dential buildings ; $7,928,400, or 16%, for public works and utilities ;
$6,480,900, or 13%, for commercial work; $2,944,300, or 6%, for edu-
cational projects; and $2,757,100, or 6%, for social and recreational build-
ings.
New construction started in this district in the first ten months of

this year has reached a total of $627,554,100, being an increase of 9%
over the amount reported in the first ten months of 1926.

Contemplated projects as reported last month amounted to $66,677,900.
This figure was 5% ahead of the amount contemplated in September of
this year and 16 per cent ahead of the October 1926 contemplated total.

Pittsburgh District

Construction contracts awarded in the Pittsburgh District (Western
Pennsylvania, West Virginia, Ohio and Kentucky) during October amounted

to $56,416,100. This sum represents a decrease of 21 per cent from

September of this year as well as a loss of 3% from last year. The most

important items in the October building record were: $19,454,900, or 34%

of all construction, for residential buildings; $15,487,300, or 27%, for

public works and utilities; $8,007,500, or 14%, for industrial projects;
$5,143,200, or 10%, for commercial buildings; and $2,698,000, or 5%,

for social and recreational projects.
New building and engineering work started in this district since the

first of this year has reached a total of $673,057,400. The above figure

showed an increase of 3% over the total for the corresponding period of

last year.
New work contemplated in the Pittsburgh District in October amounted

to $71,266,300, being a gain of 10% over the amount reported in Oc-

tuber of last year. However, there was a drop of 7% from the amount

reported in September of this year.

The Central West Has Record October Construction

October contracts let on new construction work in the Central West
(Illinois, Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Okla.
honia and Nebraska) amounted to $194,278,100. The above figure was
the highest October contract total yet recorded for this district and was
also the second largest monthly total ever recorded in the Central West.
Large contracts in the commercial and industrial classes helped to swell

the month's record.
Included in the October building record were the following important

classes of work: $79,303,000, or 41% ofall construction, for residential

buildings; $36,769,400, or 19%, for commercial buildings; $27,818,100,

or 14%, for industrial plants; and $27,572,700, or 14:, for public works

and utilities.
The total volume of construction started in the Central West in the

past ten months amounted to $1,526,637,300, which was a gain of 10%

over the corresponding ten months of last year.
New work contemplated in this district during October reached a

total of $174,368,800. Last month's record was 12% less than the total

for September of this year and 6% under the October 1926 record.

The Northwest

Building and engineering contracts let in the Northwest (Minnesota,

the Kakotas and Northern Michigan) amounted to $7,063,100 during Oc-

tober. Last month's figure showed an increase of 29% over the Septem-

ber 1927 total, but was 28 per cent less than the total for October of

last year. Included in the October construction record were the follow-

ing items of note: $3,343,400, or 47% of all construction, for residential

buildings; $1,113,600, or 16%, for industrial projects; $867,500, or 12%,
for public buildings; and $835,500, or 12%, for public works and

utilities.
During the past ten months there was $75,807,400 worth of contracts let

on new construction work in this district, as compared with $93,408,300
for the corresponding ten months of 1926, the decrease being 19%.

Contemplated construction projects were reported in the Northwest in
October to the amount of $7,600,600. This figure showed a loss of 15
per cent from the contemplated total for September of this year and was
30% under the amount reported in October of last year.

Southeastern States •

The Southeastern States (the Carolinas, Georgia, Florida, Tennessee,
Alabama, Mississippi, Arkansas and Louisiana) had $46,397,600 in con-
tracts for new building and engineering work during October. The above
sum represents a loss of 19% from the preceding month and 4% from
October of last year. The following were the most important items in-
cluded in last month's construction record: $14,813,700, or 32% of all
construction, for public works and utilities; $13,042,800, or 28%, for
residential buildings; $5,923,300, or 13%, for industrial projects:
$3,664,200, or 8%, for educational projects; and $3,650,200, or 8 per
cent, for commercial buildings.
New construction started in this district in the first ten months of

this year has reached a total of $508,312,500, being a drop of 20% from
the amount ($638,706,200) reported in the first ten months of last year.

Contemplated new work reported in the Southeastern States during
October amounted to $48,016,200. Last month's total was 30 per cent
less than the amount reported in September of this year and 9% less
than the amount reported in October 1926.

Texas

Construction started last month in Texas amounted to $13,663,500.
This figure was 13 per cent below the total for the preceding month and
was 17% less than the total for October of last year. Analysis of last
month's building -record showed the following items of importance:
$6,692,200, or 49% of all construction, for residential buildings; $2,278,-
400, or 17%, for public works and utilities; $1,993,800, or 15%, for
commercial buildings; and $686,000, or 5%, for religious and memorial
projects.
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Building and engineering contracts let in Texas since the first of this

year has reached a total of $183,020,800, being a drop of 9% from the

total for the corresponding period of 1926.
Contemplated new work reported in Texas last month amounted to $22,-

264,700. This figure was 10 per cent less than the total for Septem-

ber but was 12% ahead of the total for October of last year.

Department Store Trade in United States in October
this Year Below that of Year Ago.

Sales in October of 561 department stores reporting to the

Federal Reserve System were 3% smaller than in October

of last year. Sales of two mail order houses and eight five-
and-ten chain stores were about 6% larger. The Board

adds:
Reports from department stores by Federal Reserve districts indicate

that the largest declines in sales from a year ago were in the industrial sec-

tions of the country included in the Boston, New York, Philadelphia.
Cleveland and Richmond Federal Reserve districts. In the St. Louis and

San Francisco district sales were slightly larger and in the Atlanta and
Minneapolis districts they wore in about the same volume as a year ago.

Of the total number of stores (561) reporting for the country as a whole,

354 showed decline! and 207 showed increases.
Percentage changes in dollar Bala) between Oct. 1926 and Oct. 1927. and

the number of stores reporting are given in the following table:

Federal Reserve Dtstrkt .

P. C. of Inc. or
Dec. in Sales
Oct. 1927

Compared kith
Oct. 1928.

Number of Stores.

Total
Reporting.

Number
Reporting
Increase.

Number
Reporting
Decrease.

Boston -3.8 82 37 45
New York -4.3 55 13 42
Philadelphia -8.0 84 19 65
Cleveland -4.4 53 14 39
Richmond -4.2 49 12 37
Atlanta -0.2 33 16 17
Chicago -1.7 55 14 41
St. Louis +1.8 19 10 9
Minneapolis -0.4 15 6 9
Kansas City -2.2 26 10 16
Dallas -3.2 18 11 7
San Francisco +0.6 72 45 27

Total -3.3 561 207 354
Mall order houses (2 houses).  +8.2 - - _ _ . _
c ,,,-,1 In rent Storm (8 chnInfil -I- A A

New York State Factory Employment in September
This Year Lower than Year Ago.

Most manufacturing industries in New York State, accord-
ing to Industrial Commissioner James A. Hamilton, had
fewer employees in September 1927 than a year ago. The
Index of employment declined from 99.4 in September 1926
to 96.2 in September 1927, a drop of three points, Under
date of Nov. 7, Commissioner Hamilton, adds:
The number of persons employed by the firms reporting to the State

Department of Labor was 484,115 in Sept. 1927, and their total payroll
amounted to $14,317,345. These firms located in varioue parts of the
State constitute a fixed list of reporting concerns which together em-
play approximately 40% of the wage earners of the State.
On this basis it is estimated that the factories of New York State

employed about 32,000 fewer persons this September than a year ago.
Pram the peak of employment which came in the Spring of 1926 to

Sept. 1927 about 75,000 employees were released, and the amount ex-
panded in payrolls was, in round numbers, $1,700,000 less a week.
Translating these figures into percentages, roughly, about 5% of the
wage earners of New York State who were on the factory payrolls in

the Spring of 1926 were laid off in Sept. 1927. The percentage do.
dine in the amount of payrolls, or potential purchasing power, was 41/2%.

Recession 11a4 Set In By September 1926

The present recession had beccene effective by Sept. 1926, but was
not clearly definable because of the customary seasonal activity in
September. Moreover, the usual Fall revival was stimulated by the
delayed Operations of shoe factories, fur shops and women's clothing
shops. The strikes in these industries in the Spring and Summer of
1926 had been settled by September and many of these firms were more
than usually busy. The sharp curtailment of the automobile factories
earlier in the year were then the aspect of only temporary contraction
of employment, and the seasonal increase in September obscured the
fact that a rcession had already set in.

Cessation of Industrial Expansion

At present the decline in building together with the widespread con-
traction of employment in the heavier metals indicates a emation of in-
dustrial expansion. Industry is not buying so much new machinery or
setting up new plants, but apparently is contenting itself with equip-
ment already at hand and is limiting itself to replacements. Accord-
ingly we have a falling off in the demand for producers' goods. But, if

new producers' goods are in less demand, the demand for consumers'
goods remains fiarly steady. In this connection the total capitalization

of new incorporations, as compiled by the "Journal of Commerce" is of
interest. For the nine months ended with Sept. 1927, the aggregate
was $3,898,881,739, as against $8,641,458,932 in the like period of 1926.

These figures include, of course, all new corporations and not manu-
facturing concerns alone.
Building Materials and Metals Account for Much of Present Unemployment

The most recent peak of employment in the Fall of 1925 and the early

Spring of 1926 had its source in the activity of the building materials

group and the metals group. Activity in the metals group in this period

was surpassed only by the 1923 boom, and the building materials group
exceeded all previous records. They now account for the great bulk of

the present unemployment.

Influence of Automobiles and Railroads

The trend of employment, as a matter of fact, since the Spring of

1926 has been steadily downward, interspersed by only minor recoveries.

From the Fall of 1923 to the Springof 1926 the basic metals had been

stimulated by the high level of operations both in the railroad equip-

ment and locomotive shops and in the automobile factories. The iron

and steel employment index in April 1926 soared to 132, the highest
since 1920. In May the automobile factories began to cut their forces
drastically. Railroad equipment and other industries followed the de-
cline more slowly.

Other Metals Decline
The burden does not lie wholly with automobiles, and their allied

metal, textile and rubber auxiliaries. Manufacturers of sheet metal and
machinery had fewer employees in 1927. In foundaries and machine
shops the decline has proceeded somewhat more rapidly in 1927 than in
the metals group as a whole, andthese factories in September had
fewer employees on their payrolls than in the trough of the 1924 re-
cession.

Similarly, electrical machinery and apparatus, with the exception of
radios and wiring, concur in the general decline in 1927. On the other
hand, manufacturers of agricultural implements have not been affected
as much as most other industries.

Effect of Decreased Building.

Structural steel is unique among the metals because employment con-
tinued to expand in 1927. But the increase occurred chiefly among firms
making bridges, Viaducts, subways and castings, and was the result of
greater construction of public improvements in 1927. With the drop
in the building of new residential, industrial and commercial structures,
the manufacture of most building materials has slackened considerably.

Smaller Decline in Consumers' Goods

Some consumers' products recording increased employment over last
year bear witness to the influence of fa hien and a change in consump-
tion. Greater employment in laundering and baking establishments at-
tests the increased favor with which their services are being received.
Piano factories, on the other hand, are suffering from the competition
of radios.
The textile group registered a slight improvement over last year.

A few silk glove manufacturers and a few woolen manufacturers held back
but they were not the rule in the rise of employment since last Sep-
tember. The improvement was most pronounced in the cotton goods and
cotton knitwear factories.

Notwithstanding that consumers' goods are in a better position as re-
specte employment than the building materials and heavier metal in-
dustries', they also in general have fewer employees on their payrolls.
The drop of employment in the candy factories was especially large.
Jewelry and silverware manufacturers in their preparations for the
Christmas season had taken on, it is estimated, almost 1,500 fewer em-
ployees by September 1927 than September a year ago. Decreases in
other industries were relatively smaller.

Chemical Group Increases
The chemical group is running counter to the prevailing quiet. Soap,

photographic and industrial chemicals, perfumery and other chemical pro-
ducts fimsa retained more employees on their payrolls than they did a
year ago in September 1926, and in most chemical industries more than
two years ago, in September 1925. Petroleum refineries and paint and
color plants had the same number of employees on their payrolls as in
September 1926.

Business Conditions In Cleveland Federal Reserve Dis-
trict-Course of Wholesale and Retail Trade-
Rubber and Tire Sales In Large Volume.

In the Cleveland Federal Reserve District, continued in-
activity in the iron and steel trade marked both September
and early October, according to the Federal Reserve Bank
of Cleveland, which, in its November "Monthly Review,"
says: "Some of the other industries, however, were in
better shape; rubber and tire operations were in good vol-
ume, conditions in the clothing line were satisfactory, retail
trade showed up rather better than might have been expected
after an unusually good August, and the crop situation defi-
nitely improved. On the other hand, the lumber trade has
been sluggish and the shoe industry slowed down."
As to the situation in the rubber and tire trade, the Bank

says:
Sales of tires to dealers by Fourth District manufacturers continue

in large volume, aided by mild weather in September and the first part of
October. An improvement has also taken place in sales of hard rubber
goods and of footwear and other mechanical goods, business in these prod-
ucts having been exceptionally heavy in recent weeks. Sales of tires as
original equipment have been relatively slack in the absence of buying on
the part of the Ford Company. Latest reports, however. indicate the
beginning of tire production for the new Ford car. Operations on the
whole, are, therefore, on a satisfactory plane. in spite of the decrease in
automobile output from last year.

Stocks of tires in dealers' hands on October 1 in the United States,
according to the Department of Commerce, averaged 55.9 per dealer, a
gain of 6.0 over the same date in 1926 but about the same as in 1925 and
1924. Stocks of inner tubes, on the other hand, were considerably higher
than in both 1926 and 1924, and slightly higher than in 1925, the figure for
October 11927, being 100.7 per dealer.
In view of the operations of the Stevenson Restriction Act, involving the

limitation of crude rubber exports from British-owned plantations, it is of
interest to note the course of world rubber stocks in recent months. The
following table gives the Department of Commerce's estimate of stocks.
together with the average monthly price of crude rubber per pound.

1926-December 
1927-January 

February 
March 
April 
May 
June 
July 
August 
September 
October 19th 

• Excluding the floating supply, which totaled

Stocks (tons) Price (lb.)
230.406 g
237,425 .39
248,740
256,688 .41
263,362 (high in '27) :438154
258,299 .41
247,614 .3734
249,929 .as
192,000. .36

.33 yi

.35
58,800 tons in July.

The Bank thus reviews retail and wholesale trade:
Retail Trade.

Although sales of 61 department stores in this district in September
were 2.7% less than in 1926, this may be considered a good showing when
the unusually heavy sales in August are taken into account. Nearly al.

1
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cities shared in the September decline, but in no case were the decreases
unduly large, the largest-8.3%-being in Toledo. The only two cities to
record gains were Cincinnati and Columbus. For the first nine months of
1927, several cities experienced moderate gains and Columbus a large
Increase of 14.4%. The district, however, showed a decline of 1.3%.
Changes in the main individual departments were as follows:

p. c. change
from 1926

Silks and Velvets -12.8
Men's Clothing - 7.7
Men's Furnishings + 2.3Boys' Wear - 8.6
Woman's Coats + 8.2
Women's Dresses - 1.4
Furs -14.6
Millinery -19.4
Hosiery +13.2
Shoes - 7.1
Furniture - 0.9
Draperies, lamps, shades + 0.8
Floor Coverings - 0.8
House Furnishings + 1.4

Wholesale Trade.
Sales of all reporting wholesale lines in September showed losses from last

year with the exception of drugs, which increased 0.4%. Dry goods sales
declined 5.5%: hardware. 6.8: shoes. 18.1; and groceries, 9.7%. For the
first nine months of 1927, all lines reported smaller sales than in 1926. the
decreases being as follows: groceries, 4.5%; dry goods, 7.1; hardware. 1.9;
shoes, 4.4; and drugs. 0.01%.

Stocks on hand were generally smaller than on September 30 of last year,
but were slightly larger in the case of groceries Dry goods registered
the largest decrease-10.3%. The monthly stock turnover rate in Sep-
tember for groceries was .66;i or 7.98 times a year, while for dry goods it
was .41 6-10, or 4.99 times a year.
Open book accounts on September 30 were not noticeably different in

amount from the preceding year, being a little larger in groceries, dry goods,
and drugs, and slightly lower in hardware and shoes

Collections during September were not as good as a year ago, every line
reporting a falling-off except drugs, in which there was a gain of 1%.
Groceries had the largest decrease-8%-and dry goods were next with
6.9%. The percentage of collections during September on accounts out-
standing on August 31 was 80.8 in groceries. 38.3 in dry goods, 33.4 In
hardware, 29.6 in shoes, and 81.9 in drugs.

Increase in Savings Deposits in Philadelphia Federal
Reserve District.

Savings deposits, as reported by 95 banks in the Phil-
adelphia Federal Reserve District, increased 0.4 of 1% dur-
ng September, and on Oct. 1 were 8.2% larger than a year be-
fore, according to the Federal Reserve Bank of Philadelphia,
iwhich gives percentage changes in various cities as follows:

Cities.

Changes Oct. 1 1927
Compared with

Sept. I
1927.

Oct. 1
1926.

Allentown -0.4% +4.4%
Altoona +0.1 +7.7
Bethlehem -0.1 +9.0
Chester -1.9 +0.5
Easton -1.1 +0.9
Harrisburg -0.9 +21.0
Johnstown +2.1 +4.9
Lancaster -1.4 +13.4
Philadelphia +0.4 +9.6
Reading +0.8 +6.0
Scranton +2.4 +8.8
Trenton -0.2 +5.2
Wilkes-Barre +1.8 +6.0
wintamsport +0.3 +16.6
Wilmington -0.1 +5.0
York +1.5 +9.0
Others +1.8 +4.3

Total +0.4 +8.2

Gains in Savings Deposits in Chicago Federal
Reserve District.

Two hundred and twelve reporting banks in the Chicago
Federal Reserve District averaged from Sept. 1 to Oct. 1 an
increa.e of 0.1% in number of savings accounts and of 0.2%
in amount of deposits; individually, 70% of the banks
registered gains in the former item, and 63% in the latter.
In reporting this, the Chleago Federal Reserve Bank adds:

Corresponding increases over Oct. 1 1928, amounted to 2.7% and 1.8%
respectively, three-fourths of the banks showing increases In accounts, and
two-thirds in deposits. By States, each of the five aggregated a larger
number of accounts than on September 1 or a year ago, with all except
Illinois reaching new levels; in amount, Indiana, Michigan and Wisconsin
averaged increases in both the monthly and yearly comparisons, and Iowa
decreases, while Illinois declined from Sept. 1. but exceeded last year.

SEVENTH FEDERAL RESERVE DISTRICT-SAVINGS ACCOUNTS AND
DEPOSITS.

State.
No.
of

Banks

Savings
Deposits

Oct. 1 1927.

Per Cent Change in
Amount From

Per Cent Change In
Avg.. Account From

Sept. 1 Oct. 1 Sept. 1 Oct. 1
1927. 1928. 1927. 1926.

Illinois 
Indian* 
Iowa 
Michigan 
Wisconsin 

District

52
38
42
28
52

2397,089,611
60.794,802
97,308,414

322,963,668
110,604,492

-0.1 +0.1 -0.1 -1.1
+1.0 +6.0 +0.9 +4.1
-0.2 -0.9 -0.4 -5.3
+0.3 +3.7 +0.2 -0.1
+0.4 +2.6 +0.1 -1.0

212 8988,760.987 +0.2 +1.8 +0.0 -0.8

Business Conditions in Dallas Federal Reserve District.

Summarizing conditions in its District, the Federal Re-
serve Bank of Dallas under date of Nov. 1 says:

There was an active demand for merchandise in both wholesale and
retail channels. Distribution reflected large seasonal gains and com-

pares favorably with September a year ago. Department stores re-
flected a seasonal gain of 82% over the previous month but were 4%
less than in September 1926. Most lines of wholesale trade reflected a
seasonal expansion and, while, in some instances, sales are falling short
of a year ago, the outlook for the future is encouraging. The distribu-
tion of merchandise in many instances has been retarded by the desire
of consumers and retailers to liquidate old indebtedness before mak-
ing extended purchases, which in turn is strengthening the foundation of
the business structure.

With all crops practically matured, it is now evident that this dis-
trict will harvest large feed crops which will be sufficient not only to
supply the needs with respect to making next year's crops but also to
provide a surplus for the market. A number of the most important
minor crops are likewise turning out well. While there was a further
reduction in the estimated yield of cotton, production this year com.
pares favorably with the average for the preceding five years and the
higher prices being obtained this year, together with the farmers large
equity in the crop will provide a large net return. The livestock situa-
tion has shown considerable improvement and present indications are
that livestock will go into the winter in good condition and that there
will be an abundance of winter pasturage and feed in practically all sec-
tions of the district. There is an unusually heavy demand for stoker
cattle and prices are the highest in several years. There is a good
demand for cattle at market centers and the trend of prices is upward.

Construction activity, as measured by the valuation of permits Is-
sued at principal cities, reflected a decline of 10% as compared to August
but was 9% larger than in September 1926. The production, shipments
and new orders for lumber remained practically the same as in the
previous month and were larger than a year ago. While the production
and shipments of cement were less than in August, they were sub-
stantially above those in September last year.

Lumber Industry Is Ahead of Last Year's Level.
The lumber industry as a whole shows, apparently, little

change for the week ended Nov. 5, when compared with
the previous week, according to telegraphic reports re-
ceived by the National Lumber Manufacturers Association
from approximately 500 of the larger commercial lumber
mills of the country.
The comparably reporting softwood mills show no note-

worthy change from a week ago, but, in comparison with
the same period a year ago, this week shows gratifying
increases in all three factors.
It is obvious that there is also little change in the hard-

wood operations from last week, except for a shrinkage of
shipments, but the disparity in the number of mills report-
ing makes accurate comparison difficult. When compared
wtih the same week last year, production varied little, and
shipments and orders apparently fell off, adds the National
Association, from which we quote further details as fol-
lows:

Unfilled Orders.
The unfilled orders of 225 Southern Pine and West Coast mills at

the end of last week amounted to 553,938,033 feet, as against 538,581,428
feet for 224 mills the previous week. The 106 identical Southern Pine
mills in the group showed unfilled orders of 194,554,698 feet last week,
as against 198,089,814 feet for the week before. For the 119 West
Cost mills the unfilled orders were 359,383,335 feet, as against 340,-
491,614 feet for 118 mills a week earlier.

Altogether the 353 comparably reporting softwood mills had shipments
95% and orders 96%, of actual production. For the Southern Pine
mills these percentages were respectively 97 and 92; and for the West
Coast mills 91 and 103.
Of the reporting mills, the 316 with an established normal production

for the week of 227,161,832 feet, gave actual production 105%, ship-
ments 99% and orders 101% thereof.
The following table compares the lumber movement, as reflected by

the reporting mills of seven softwood, and two hardwood, regional
Associations, for the three weeks indicated; 000's omitted:

Past Week
Corresponding Preceding Week 1927
Week, 1926 (Revised)

Soft- Hard Soft- Hard- Soft- Hard-
wood wood wood wood wood wood

Mills  353 121 349 141 338 137Production  240,774 18.396 230.134 20,477 245.335 20,876
Shipments . 229,802 17,565 224,156 21,923 229,711 21,554
Orders 230,675 17,614 196,030 21,479 226,384 18,291
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 60% of the
cut of the California pine region, gave their production for the week
as 21,929,000; shipments, 27,911,000 and new business, 18,211,000.
I.ast week's report from 20 mills, representing 63% of the cut was:
l'roduction, 24, 187,000 feet; shipments, 25,214,000 and new business,
20,291,000.

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

new business for the 119 mills reporting for the week ended Nov. 5
was 3% above production, and shipments were 9% below production.
Of all new business taken during the week 56% was for future water
delivery, amounting to $70,673,675 feet, of which 39,097,041 feet was
for domestic cargo delivery and 31,576,634 feet export. New business
by rail amounted to 50,051,371 feet, or 39% of the week's new business.
Fifty per cent of the week's shipments moved by water, amounting to
55,591,604 feet, of which 41,322,895 feet moved coastwise and inter-
coastal, and 14,268,709 feet export. Rail shipments totaled 50,315,642
feet, or 45% of the week's shipments, and local deliveries 5,924,002
feet. Unshipped domestic cargo orders totaled 101,968,768 feet; foreign
130,937,266 feet and rail trade, 124,477,301 feet.

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

106 mills reporting shipments were 2.92% below production and orders
were 8.42% below production and 5.66% below shipments. New busi-
ness taken during the week amounted to 58,884,345 feet (previous week.
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68,174,301); shipments, 62,419,461 feet (previous week, 63,981,489):
and production, 64,296,220 feet (previous week, 67,559,531). The nor-

mal production of these mills is 70,698,623 feet. Of the 103 mills
reporting running time, 71 operated full time, 16 of the latter overtime.
Three 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 a slight increase in production,

some decrease in shipments and new business considerably less than

that reported for the preceding week.
The California Redwood Association of San Francisco, Calif., reports

production and shipments about the same, and a good gain in new
business.
The North Carolina Pine Association of Norfolk, Va., with one less

mill reporting, shows a little increase in production, shipments about
the same and new business well in advance of that reported for the
week earlier.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports considerable increase in production, a slight increase in ship-
ments and a small decrease in orders.
The Northern Hemlock and Hardwood Manufacturers Association

of Oshkosh, Wis. (in its softwood production) with two less mills
reporting, shows a nominal decrease in production, a substantial in-
crease in shipments and a heavy decrease in new business.

Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis., reported from eighteen mills (two less mills than re-
ported for the previous week) a slight increase in population, and small
decreases in shipments and new business.
The Hardwod Manufacturers Institute of Memphis, Tenn., reported

from one hundred and three mills (fourteen less mills than reported
for the week before) marked decreases in production and shipments
and a slight reduction in new business. The normal production of
these units is 17,604,000 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. 29
manufactured 124,994,506 feet, sold 111,525,054 feet and
shipped 109,764,708 feet. New business was 13,469,452

feet less than production and shipments 15,229,798 feet less
than production.
COMPARATIVE • TABLE SHOWING PRODUCTION, NEW BUSINESS.

SHIPMENT AND UNFILLED ORDERS.
Week Ended— Oct. 29 Oct. 22

Number of mills reporting
Production (feet) 
New business (feet) 
Shipments (feet) 

Unshipped Business—
Ran (feet) 
Domestic cargo (feet)......
Export (feet) 

Total (feet) 
First 43 Weeks of—

Oct. 15. Oct. 8.
118

131.646,709
111,774.248
127.085.766

131,346.493
95.952.768
128,434.681

355.733.942
1924

Average number of mills_ 93 106 115 123
Production (feet) 3.886,427,796 4,556.472.813 4.346.588,455 4.049,054.651
New business (feet) 3,868,657.431 4,628,852,449 4.438,913.513 4.030.545.133
Shipments (feet) 3,858,706.136 4,605.505.401 4.504,768,805 4,175,013,827

118 118 118
124,994,506 120,416,234 123,756,274
111,525.054 104.065.856 97,233,334
109,764,708 111,003,002 99,602,435

123.043,813 124,031.437 120,425,577
104.440,398 98.959.506 103,749.438
113,007,403 113,069,028 125,731,478

340,491.614 336.059,971 349.906,493
1927 1926 1925

Gold Movement to Brazil—More Than $30,000,000 To Be
Shipped From U. S. to Further Return to Gold
Standard.

A shipment of $11,000,000 in gold to Brazil on Nov. 5
represents, it is stated, the initial consignment of a total
of $36,000,000 in gold which it is stated will go forward
from this country to be used toward effecting the return
of Brazil to the gold standard. With regard to the move-
ment the United States Daily of Nov. 7 said:
Arrangements have been completed whereby the Republic of Brazil

is to obtain approximately $30,000,000 in gold from private bankers in
the United States to aid in the reestablishment of a gold standard
in Brazil, according to an oral statement Nov. 5 by the Department of
the Treasury.
The Treasury had only informal advices of the plan but it was

stated officially that part of the gold will be shipped immediately.
Brazil announced a return to the gold standard only a few months ago
and the latest information received by the Federal Reserve Board here
was that favorable progress had been made in the stabilization pro-
gram.

It was stated orally by the Governor of the Federal Reserve Board,
R. A. Young, that so far as he knew none of the Federal Reserve
Banks had taken part in the arrangement.

From the New York "Times" we quote the following
regarding the shipment of Nov. 5:
The Government of Brazil, at the direction of Dr. Getulio Vargas,

Minister of Finance, has arranged to take $36,000,000 in gold from
the tremendous stock now held in the United States and has elected
to take it in twenty-dollar gold pieces. The first shipment, aggregat-
ing $11,000,000 goes forward to Rio de Janerio on the Munson Line
steamship Pan-America, sailing at 1 P. M. today. Others will follow
at close intervals, and the entire amount will be in the Treasury of
the Brazilian Government by the first of the new year.

Great secrecy yesterday surrounded the arrangements for the ship-
ment, the largest outflow of gold this year, and one which probably
will .have very material effect on economic conditions, not only in
South America but in this country as well. Dillon, Read & Co., the
bankers for the country, representatives of the governmental agencies
which handled the transfer, as well as representatives of the steamship
and insurance companies, would say nothing whatever about it on
the ground that secrecy in such a tremendous transaction is necessary
in insure its safety. Details were learned, however, from an authori-
tative source.

Removes 67 Tons of Gold.
The entire shipment will remove from the treasure vaults of this

country sixty-sven tons of gold, or 1,800,000 twenty-dollar gold pieces.

The precious metal will be shipped in small kegs, $50,000 to the keg,
and it will require 720 kegs to transport it. It will be under heavy
guard for the entire voyage and is insured for its full amount, the
coverage being so heavy for this tremendous sum that it is lightly
spread over a large number of American and foreign countries, each
taking a small "piece" of the risk.

Today's shipment was transferred through the maze of downtown
traffic to the piers of the Munson Line in Hoboken in a procession
of heavily guarded motor trucks yesterday afternoon. It amounted to
$11,000,000 and was represented by $550,000 of the twenty-dollar gold
pieces, packed securely in 220 kegs.

It had been planned to make formal announcement of the shipment
of the gold after the steamer's departure. Equal secrecy will be main-
tained with the two shipments following the first one today.

To Return to Gold Basis.

The American $20 gold pieces will be used eventually to bring Brazil
back to the gold basis, through a reorganization of the monetary
system of that country. This cannot be done immediately, but the

first step is thus taken in assembling in Rio de Janeiro the metal which

will furnish that sure backing for the new South American currency.

The funds represent part of the proceeds of an issue of $41,500,000

of United States of Brazil 6,A% external sinking fund bonds. These

were sold to investors by a banking syndicate headed by Dillon, Read

& Co. and were widely distributed throughout the country. At the

same time a smaller issue of bonds was sold in the London market, the

proceeds of which will be drawn on by Brazil as needed. The purpose

of this issue was to reduce the Treasury obligations of the Govern-

ment, including its floating debt, a necessary step for giving effect

to Legislative Decree 5108 of Dec. 18. 1926, which provides for a
reorganization of the monetary system of Brazil.

It is understood that soon after these bonds were sold Minister of

Finance Gargas began negotiations with the bankers for the country

and with Federal Reserve officials looking to the withdrawal of their

equivalent in gold coin. These negotiations were under way for sev-

eral days, resulting in the obtaining of consent for the shipment. It

was specified, too, that it be in $20 gold pieces, as the most conven-

iently handled. With these preliminary arrangements made, space

was reserved in the steamship Pan American and insurance was ob-

tained. This was no small task, because of the size of the shipment

and because full coverage was necessary. It is understood that some
of the insurance was placed in London with large underwriting com-

panies there.
Shipment Costs Heavy.

The cost of the gold shipment will represent a heavy item of expense

to the Brazilian Government. The insurance for today's shipment

amounts to $36,000. The freight charge will be one-third of 1% of the

value of the gold. Cooperage, that is, furnishing the kegs and packing

the gold away safely, cost $3 a keg, and the cartage amounted to 5

cents per $1,000 of metal. The heaviest cost, however, will be repre-

sented in the loss of interest. It is calculated that it will take the

vessel fifteen days to make the trip, and while at sea the gold it return-

ing no earnings to its owners, which must be charged against it. The

balance of the funds remaining here, however, are drawing interest

for the Brazilian account, thus partly offsetting the loss while the

$11,000,000 as an earning agent is in status quo.

The shipment of $36,000,000 to be made to Brazil represents the

second large outflow of gold to a South American country this year.

The first was in September, the gold going to the Argentine. The gold

standard was restored by the Buenos Aires Government in August

and at the same time an Argentine loan of $40,000,000 was sold in

the New York market. Argentine exchange had risen to a premium

as a result of a heavy favorable balance of trade and the New York

bankers found it more economical to ship part of the loan proceeds

in gold than to buy Argentine remittances. As a result $30,000,000

of gold was shipped from New York to Argentina in September, which
far exceeds the imports at this port, the first month this year that
the balance had been against the United States. In October $8,000,000
additional gold was sent from here to Argentina in straight commercial
transactions that resulted from the continued premium on Argentine
exchange. That premium is still in effect, so that further shipments
to Buenos Aires are expected. New York also has sent gold recently
to Canada and Holland as a result of premiums on the exchange of
those countries.

Today's shipment, however, is distinctly not an exchange transac-
tion. The Brazilian paper milreis are quoted at 11.95, as compared

with their parity of 32.45 cents. The revision of the monetary sys-

tem in that country is expected to become effective in 1928, and the

country will then go on a straight gold basis. Rather, it is a straight-

out purchase of the gold, dollar for dollar, ,by Brazil, with the permis-

sion of the Treasury officials.

Nearly Half World Supply Here.

The gold stock to the United States, according to the latest figures

of the Treasury Department, amounts to $4,582,000,000. This huge

hoard represents 45% of the entire world's gold supply, which is

slightly in excess of $10,000,000,000. The highest point in the Amer-

ican holdings was reached early in May, when the total stood at

$4,609,000,000. This tremendous supply was built up largely since
the war, but the amount has shown comparatively little variation in
the last three years. Since the inauguration of the Dawes Plan in

Oct., 1924, and the return of Great Britain to the gold standard in
Apr., 1925, world stabilization has proceeded to such an extent that
the amount of gold in this country has remained fairly constant
Up to last Sept. however, this country had been a consistent gainer

in the international movements of gold. Early this year more than
820,000,000 of gold was sent here from France, and large amounts
have been received from Canada, as well as Holland, where the exchange
was depressed for a time. The New York Federal Reserve Bank also
has received considerable amounts of gold from South American
countries which have established external reserves here, notably Chile
and Ecuador.

Despite the tapping of our gold supply, the shipments made to the
Argentine and to Brazil, which with the present consignment will total
$66,000,000, are so comparatively small that no particular, change in
the basis of credit here is expected, unless the movement should
prove a long-drawn-out one, not likely under present conditions. Fears
were expressed many months ago that the presence of such a huge
stock of gold here would bring about a period of "gold inflation," with
rising prices for everything. This has not been the case, although
probably some of the inflation in securities may be traced directly
back to the gold stock, as furnishing the basis for our extended credit
basis which has brought a continued period of easy money.
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At any rate, the redistribution of the world's gold supply is definitely
under way, and that it should be via South America, practically an
unknown market for American dollars before the war, is considered
highly significant for the prospects of American trade in that direction.

British Yarn Limit is Off-Removal of Restrictions
Creates Uproar in Manchester Exchange.

A London cablegram Nov. 4 to the New York "Times"
copyright) said:
The English cotton-spinning trade, which has been limited by the adop-

tion of systematic short time and a minimum price scheme for that part of the
Manchester industry which handles American cotton, was today freed
from all restrictions. The yarn association, which was formed In an en-
deavor to save the spinners of American cotton from the results of this
year's slump, voluntarily abandoned the regulations framed for the guid-
ance of its members in view of the fact that spinners outside the mem-
bership were securing the bulk of the orders.
The announcement came as a bombshell on the Manchester Cotton Ex-

change and the market situation quickly became chaotic. Merchants
refused to make any important contracts in the expectation that prices
would fall as a result of the yarn association's action, but the hope is ex-
pressed that the removal of price and spinning limitations will eventually
benefit the cotton trade.

October Figures of Raw Silk Imports, Stocks, Deliveries,

Etc.

Imports of raw silk during the month of October totaled
51,207 bales, as compared with 52,475 bales in September
and 59,819 bales in August. Consumption during October
decreased 2,280 bales as compared with the preceding
month, according to statistics made public on Nov. 4 by the
Silk Association of America, Inc., which show appropriate
deliveries to American mills last month of 47,827 bales, as
against 50,107 bales in September. Stocks of raw silk Nov.
1 amounted to 62,366 bales compared with 58,986 bales on
Oct. 1. Details follow:

RAW SILK IN STORAGE NOVEMBER 1 1927.
(As reported by the principal warehouses in New York City-figuree in bales.)

Euro-
peon. Japan.

AA
Other. Total.

Stocks Oct. 1 1927 794 52.601 5,591 58,986a Imports months of October 1927 343 44,493 6,371 51.207

Total amount available during October 1,137 97,094 11,962 110,193
a Stocks Nov. 1 1927 888 55,440 6,040 62,366

Annrox, deliveries to American mills during Oct. v251 41.654 5.022 47597

SUMMARY.

Imports During the Month.x Storage at End of Month.z

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

January 48.458 43,650 37,084 52,627 47,326 58.732
February 33,991 38,568 39.046 43,758 43,418 80,249
March 38.800 31,930 31,571 33,116 35,948 48.853
April 48,488 31,450 32,848 31.749 30.122 39,271
May 49.284 35.120 41,512 35,527 31,143 42,517
June 42,809 35,812 41,074 37,024 29.111 44,018
July 47.858 87.842 35.595 43.841 27.528 35,598August 59.819 48.421 40.466 58.818 28,006 32.017September 52,475 50,415 52,375 58,986 34,459 42,708October 51,207 48,403 43,530 62,366 35.094 39,423November 59,870 49,238 47,130 46,813December 45.119 45.495 52.478 49.824
Total 470.983 504,200 489,834

Average monthly.. 47,098 42.017 40.803 45,561 36.814 44,819

Approximate Deliveries
to American Mills y

Approximate Amount is Transit
between Japan and New York

-End of Month.

1927. 1928. 1925. 1927. 1928. 1925.

January 48,307 48,148 39.885 17.700 14,800 18,900
February 42,880 42,478 37,529 19,000 14,400 12,400
March 49,242 39.400 45.157 21.700 18,400 12,705
April 47.853 37,278 40,040 25,000 18,700 16,969
May 45.488 34,099 38.288 22,900 18.000 19,100
June 41.312 '37,644 39.575 26,600 18.300 15,000
July 41.039 39,425 44,018 29.000 23.000 19,500
August 47.042 45.943 44,047 28.400 24,000 27,600
September 
October 

50,107
47,827

43,982
47.788

41.884
48,815

21,500
18.500

23.900
32.400

19,162
27,800

November 47,834 41,848 19,700 23,500
December 39,771 42.484 28.500 29,100

Total 
Average monthly 

461,075
46,108

501,546
41.796

501.343
41.779 21.1556 21.008 20,145

z Imports at New York during current month and at Pacific ports prey ous to the
time allowed in transit across the continent (covered by manifests 176 to 202 Incl.
3, Includes re-exports. z Includes 4,849 bales held at railroad terminals at end of
month (845 bales from Paris Maru included in imports).

The Outlook for the Crops on the 1st of November-

Report of the Department of Agriculture.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public on Nov. 9 its forecasts and
estimates of grain crops of the United States as of Nov. 1,
based on reports and data furnished by crop correspondents,
field statisticians and co-operating State Boards (or Depart-
ments) of Agriculture. In commenting upon the results the
Department says:
Practically all late maturing crops have been helped by the favorable

October weather and are showing yields above those expected a month ago.
Temperatures during October averaged about 3 degrees above normal.
making it the warmest October since 1918. Frosts and freezes were de-
layed far beyond their usual date and in only a few sections was October
rainfall so heavy as to interfere seriously with harvesting operations. As a
result prospects for corn, potatoes, sweet potatoes, buckwheat, flaxseed,
rice, grain sorghums. sugar beets, tobacco, peanuts, grapes, pears and some

late vegetables have substantially improved since last month. Apples
however, failed to reach the expected size and prospects have declined
about 3%. The yield per acre of all crops combined now appears to have
been 2.4% above the average during the last 10 years. However, crop
production is about 3% less than it was last year as yields are lower and a
smaller acreage has been grown.

Corn.-Improved corn prospects in the late maturing States resulted
from the unusually favorable weather in October. Production will (as a
result) be considerably larger than previous forecasts. A production of
2,753,249.000 bushels Is indicated by the reported average yield of 28.2
bushels per acre, which compared with 2,646,853,000 bushels harvested in
1926 and an average of 2,766,561,000 bushels harvested during the past
five years. Production in the North Central States is 1,905,000.000 bushels
compared with 1,788,000.000 bushels in 1926. Acreage of corn in the
Southern States is slightly more than in 1926. but the production is about
20.000.000 bushels less than the large crop of last year.

It is estimated that 75.2% of the corn crop is of merchantable quality
compared with 72.6% in 1926 and 80.7% the 10-year average. Corn in the
western corn belt states is exceptionally good.
Less of the previous year's crop remains on farms this year than usual.

It is estimated that 4.2% of the 1926 crop remains, amounting to 111.068.-
000 bushels compared with 183,015,000 bushels on Nov. 1 1926, and 120,-
967,000 bushels the 5-year average.

Grain Sorghums.-Grain sorghum is estimated to yield 22.7 bushels per
acre compared with 20.5 bushels in 1926, and 18.6 bushels the 5-year
average. The preliminary estimate in 1927 is 7.167.000 acres, compared
with 6,762.000 acres in 1926 and 6,524,000 acres the 5-year average. The
1927 acreage is the largest of record, and with a yield of 22.7 bushels per
acre will produce a total of 162,651,000 bushels. The highest production
recorded in past years was 138,933.000 bushels in 1926. The growing and
harvesting conditions have been exceptionally favorable.

Buckwheat.-The production of buckwheat for 1927 is estimated at
16,556,000 bushels. In 1926 it was 12.922400 bushels, and the average
for the past five years was 13.760,000 bushels. The average yield per acre
this year is reported at 19.3 bushels per acre, 1 bushel per acre higher than
was obtained last year and .7 bushels higher than the 5-year average.
This excellent yield from the unusually large acreage planted to buckwheat
In 1927 has resulted in the largest total production recorded since 1918.
The quality is reported at 88.9%, compared with 82.2% last year and 89.2
the 10-year average.

Flax.-The yield of flaxseed is reported at 9.2 bushels per acre, which
compares with 6.6 bushels in 1926. and 8 bushels the 5-year average. In
the northwestern district of Minnesota and the adjoining district in the
northeastern corner of North Dakota, yields were sharply reduced by
frost damage. Elsewhere in the important producing districts excellent
yields are reported.

Partially as a result of lower prices, the acreage of flax has been declining
since 1924. In 1925 and 1926 production was also reduced by lower yields.
This year production is estimated at 24,321.000 bushels, compared with
18,592,000 bushels in 1926, and 20.000,000 bushels the 5-year average.
Quality this year is about equal to the usual average.
Rim-Rice is estimated to yield 40.2 bushels per acre, compared with

40.3 bushels per acre in 1926 and 38.7 bushels per acre the average during
the past five years. The preliminary estimate of acreage in 1927 IS 979.000
acres, compared with 1.018,000 acres in 1926. Production this year is
estimated at 39,299,000 bushels compared with 41,006,000 bushels in 1926
and an average of 36,387,000 bushels during the past five years. The
production in Louisiana, Arkansas and Texas is 30.156.000 bushels com-
pared with 32.247,000 last year.
The average quality of the rice crop is reported at 89.8% compared with

90.7% in 1926. The quality in Louisiana is reported at 93%, 84% in
Arkansas, 89% In Texas, and 90% in California.

Potatoes . -The yields of potatoes now reported indicate a crop of about
400,305,000 bushels, or about 1% above the forecast of a month ago. In
several States, including Pennsylvania, Idaho, South Dakota and Nebraska,
yields have proved to be above earlier expectations but the estimates for
Michigan, Wisconsin and Minnesota, where yields are very low, have been
further reduced. This year's crop is below average in practically all states
from the Dakotas east but above average in the Western States. The
quality of the potato crop appears close to the usual average. Preliminary
reports from the principal late potato States indicate that 68% of the crop

of 67%.
grade U. S. No. 1 compared with 72% last year and a 5-year averagef % 

Sweet Potatoes.-Yields of sweet potatoes are running substantially above
expectations in nearly all important States and the crop is now estimated
at 93.600,000 bushels. This is an increase of about 6,000,000 bushels
over the forecast of a month ago and an increase of 10.000,000 bushels over
the crop harvested last year.

Tobacco.-Tobacco yield is reported at 745.8 pounds per acre, compared
with 787 pounds in 1926 and 770 pounds the 5-year average. Production
is estimated at 1.190.357.000 pounds, compared with 1,301,211,000 pounds
in 1926 and 1,338,226,000 pounds the 5-year average. Yields are turning
out better than was anticipated In several States, notably North Carolina
where an average yield of 692 pounds per acre is reported. The average
quality of the tobacco crop is reported at 80.5%, compared with 80.1 in
1926 and 18.1 the 10-year average. While the average quality for the
United States does not vary greatly from that of last year, the variation for
some States is considerable. For the Connecticut Valley, It averages
82.2% compared with 89.2% in 1926; in New York 83% and 84% last year;
in Pennsylvania the quality is 91% this year compared to 82% last year, in
Indiana no change; quality is higher than last year in Maryland by 10%;
in South Carolina 5%. and Tennessee 4%; it is lower in Georgia by 6%.
Florida and Wisconsin, 3%, and Kentucky 2%, elsewhere little change.
A serious shortage in the production of most types compared with con-

sumption during the past year is indicated. The prospective production
of Burley is 36% less than the amount actually consumed during the yea
ending October 1; fire cured types 34% less; one Sucker 65% Iless. and
Cigar types 34% less. The production of bright flue cured tobacco is in
excess of consumption during the year ending July 1, but the rate of con-
sumption is increasing.

Apples.-The apple crop is estimated at 119,333,000 bushels or less
than half of last year's heavy crop of 246.960,000 bushels. During October,
prospects declined about 3%, the gains in Virginia. Idaho and Colorado
being more than offset by material decreases in New York. Michigan,
Illinois and Washington. This year's apple crop in New York is estimated
at less than 14,000,000 bushels compared with more than 40.000,000
bushels last year. Virginia and West Virginia together have a little
over 10.000.000 bushels compared with over 30,000,000 last year. The
North Central States as a group have less than 25,000.000 bushels com-
pared with 46.0000.000 bushels a year ago. Even in the three north-
western States where prospects are relatively better, production is only about
33,000.000.compared with 46,000.000 last year.

Details, by States, of principal grain crops as of Nov. 1
1927, follow:
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The Crop Reporting Board of the United States Departme
nt of Agri-

culture makes the following forecasts and estimates from rep
orts and data

furnished by crop correspondents, field statisticians, and coop
erating State

Boards (or Departments) of Agriculture and Agricultural Col
leges:

Crop.

Acres Harvested. Quality.

5-year
Avge.

1922-26
1926.

1927.
(Pre-
Um.)

10-yr.Av.
1917-26.
Per Ct.

1926.
Per Ct.

1927.
Per CO.

(/n Thousa nds)
Corn 101,790 99,559 97,638 80.7 72.6 75.2

Winter wheat 37,139 36,941 38,185 90.1 94.5 88.5

Spring wheat 19,525 19.613 20,313 86.5 87.1 88.1

All wheat 56,664 56.554 58,498 89.2 92.6 88.4

Oats 42,611 44,303 42,914 87.9 78.9 80.3

Barley 7,635 8,099 9,456 87.2 84.3 90.3

Rye 4,711 3,586 3,860 89.9 87.4 92.2

Buckwheat 740 707 853 89.2 82.2 88.9

Flaxseed 2,496 2,804 2,653 89.6 85.6 89.3

Rice 941 1,018 979 _ 907 89.8

Grain sorghums_a b6.521 6,762 7,167 _ - -

Sugar beets 
Potatoes, white 

665
3,538

677
3.148

723
3,495 87.4 84.8 8-675

Sweet potatoes 881 830 920 86.8 88.1 87.3

Tobacco 1,738 1,654 1,596 81.1 80.1 80.5

Broomcorn_a 357 298 238 _ _

Hops_a 21 21 23
Beans, dry edible_ a c 1,454 1,659 1,683
Peanuts  • 980 852 1,169
Hay, all tame 59.812 53.657 60.262 89.6 86.7 90.5

Total Production.
(In Thousands) Yield per Acre.

Crop. 5-year 5-year
Average. 1926. 1927. Arge. 1926. 1927.

1922-26.! (Prelim.) 1922-26. (Prelim.)

Corn, bushels 2,766,561 2,646,853 2,753,249 27.2 26.6 28.2

Winter wheat, bushels_ _ 556,016 627,433 552,767 15.0 17.0 14.5

Spring wheat, bushels.. 251,715 205.376 313,771 12.9 10.5 15.4

All wheat, bushels 807,732 832.809 866,538 14.3 14.7 14.8

Oats, bushels 1,352,357 1,250,019 1.205,63 31.7 28.2 28.1

Barley, bushels 192.707 183,340 264,703 25.2 23.3 28.0

Rye, bushels 63,874 41,010 61.434 13.6 11.4 15.9

Buckwheat, bushels_  13,760 12,922 16,556 18.6 18.3 19.3

Flaxseed, bushels 20,000 18,529 24,321 8.0 6.6 9.2

Rice. bushels 36,387 41,006 39,299 38.7 40.3 40.2

Grain sorghums, bustLa b121,092 138,933 162,651 618.6 20.5 22.7

Sugar beets, tons 6,853 7,223 7,887 10.3 10.7 10.9

Potatoes, white, bushels 394,135 356,123 400,305 111.4 113.1 114.5

Sweet potatoes, bushels. 81,292 83,658 93,610 92.2 100.8 101.8

Tobacco, pounds 1,338,226 1,301,211 1.190,357 770 787 746

Broomcorn, tons.a 56 52 41 d311 d346 d342

Hops, pounds_a 26,633 29,428 28,390 1,289 1,415 1,229

Beans, dry edible, blta c 16,283 17,138 18.112 11.2 10.3 10.8

Peanuts, pounds 670,255 626,866 918,210 684 736 786
Hay, all tame, tons 90.904 86,184 103,773 1.52 1.47 1.72

a Principal producing States. b Three-year average, 1924-1926. c Including

lima beans. d Pounds per acre.

Details of corn, by States, follow:

Stale.

Yield per Acre. Production. Quality.

10-year
Avge.

1917-26.
1027.

(Prelim.)
Avge.

1922-26. 1926.
1927.

(Prelim.)

10 - year
Arge.

1917-26. 1927.
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Maine  44.1 44.0 613 616
New Hamp 46.0 45.0 866 720
Vermont  45.4 43.0 3,816 3,526
Mass 46.3 45.0 2,261 2,070
Rhode Island_ 42.8 45.0 427 405
Connecticut _ 47.1 46.0 2,843 2,576
New York.... _ 30.9 36.0 21,846 24,372
New Jersey_ _ _ 42.8 40.0 8,954 7.280
Pennsylvania _ 43.2 40.0 61,570 51,840
Ohio 39.6 33.0 144,638 111,408
Indiana 36.4 31.0 171.320 127.441
Illinois 36.0 30.0 330,616 254,070
Michigan 33.9 27.0 56,922 39,582
Wisconsin_ _ _ _ 38.5 32.5 82,636 67,502

Minnesota_  35.4 30.5 141,324 129,808

Iowa 39.7 36.0 422,916 394,344

Missouri 28.3 29.0 180.211 168,896

No. Dakota._ _ 23.7 211.0 24,203 24,934

So. Dakota._ 27.2 29.0 103,182 134,995

Nettaaska 25.4 33.0 204,442 281,952

Kansas 17.4 32.2 103.687 170.177

Drlaware 32.7 34.0 4.927 4,590

l‘fttry land  38.8 41.0 22,845 21,566

Virginia 26.6 29.0 44,560 48,140

West Virginia. 32.6 34.0 17,777 16,456
No. Carolina 20.3 22.5 49,697 52,380
So. Carolina_ 15.8 17.0 24,791 24,973
Georgia 13.6 14.0 48,914 55,048
Florida 14.2 13.0 9,123 7,306
Kentucky__ _ _ 27.9 26.0 89,042 71,812
Tennessee_ _ _ _ 24.5 24.0 72,899 71,400
Alabama 14.6 16.0 42,956 48,368
Mississippi  16.8 17.8 36,599 36,526
Arkansas 18.6 19.0 35,586 36,575
Louisiana 17.0 17.0 21.970 21.658
Oklahoma_ _ 17.5 26.5 45,975 73.590
Texas 19.3 23.0 80,433 114.931
Montana 16.5 23.0 6,625 7,268
Idaho 36.7 40.0 2,594 3,040
Wyoming 21.3 22.0 3,446 4,334
Colorado 16.0 17.0 20,584 23,137
New Mexico_ 19.6 15.0 3,673 2,745
Arizona 27.1 32.0 995 1,408
Utah 23.6 24.0 543 456
Nevada 26.6 25.0 37 50
Washington._ _ 36.5 35.0 2,104 1,505
Oregon 30.9 34.5 2,219 2,932
California  33.9 33.0 3,351 2,541
. .
U.S. total 27.6 28.2 2.766.561 2.646.853 2.753.249 80.7 7.52

Foreign Crop Prospects.

The United States Department of Agriculture at Wash-
ington also brings together under date of Nov. 10 the latest
available information pertaining to cereal crops of foreign
countries, as reported by the Foreign Service Bureau of
Agricultural Economics, and this is summarized as follows:
Wheat production in 34 foreign countries of the Northern Hemisphere

and Australia reporting to date is estimated at 2.311.917,000 bushels

as compared with 2.230,550,000 bushels in 1926, an increase of 3.6%.

according to reports received by the Foreign Service of the Bureau of

Agricultural Economics. In 1926 these countries, with the United States.

produced 97% of the estimated Northern Hemisphere crop, excluding Russia

and China. All reports from Russia continue to indicate a decrease in

wheat production there.

The Canadian Pacific Railway reported on Oct. 31 that the warmer tem-

peratures and occasional drying winds throughout the Prairie Provinces

of Canada have dried out the grain and the wheat now being threshed

In grading better generally than was previously reported.

The monsoon in India is reported as normal and the trade is looking for-

ward to a full acreage being sown to wheat this year. The first official

acreage is not due until the last of January.

The outlook for the Argentine wheat crop continues favorable. Tem-

peratures have averaged slightly below normal since the first of September

and since about the middle of September rainfall has been plentiful and

well distributed. The 1927-1928 acreage is estimated at 19.158.000

acres as compared with 19,274.000 acres last year. Conditions in Australia

are less favorable due to drought. The first official estimate of production

Is 115,000,000 bushels as compared with 160,858,000 bushels in 192u-27.

Rue .-Rye production in 24 foreign countries reporting to date is 835.941,-

000 bushels as compared with 745,450,000 bushels in 1926, an increase of

12.1%. In 1926 these countries and the United States produced 92% of the

estimated Northern Hemisphere crop, excluding Russia.

Barley -The production of barley in 31, foreign countries reporting to

date is estimated to be 977,159,000 bushels as compared with 983.337,000

bushels last year, a decrease amounting to about 0.6%. These countries

last year produced some 80% of the estimated world total barley crop,

exclusive of Russia and China. In Canada the crop is officially estimated

at 98,049,000 bushels, compared with 90,684,000 bushels last year. In

the 26 European countries so far reported the production has decreased

from 679,238,000 bushels to 665,117.000 bushels.

The production of oats in 29 foreign countries reporting in 1927 is esti-

mated to be 2,247,681,000 bushels, compared with 2.189,814,000 bushels

last year, an increase of 2.6%. These countries, together with the United

States, last year produced about 92% of the estimated world total, ex-

clusive of Russia and China. The chief Increase is in the Canadian corp,

while the North African countries also show a small increase. The 25

European countries so far reported have declined from 1,791,970.000 to

1,729,396,000 bushels, a decrease of 3.7%.

Corn.-The production of corn in 13 foreign countries this year is esti-

mated at 458,007.000 bushels, compared with 614,661,000 bushels last year,

a decrease of 29%. In 1926, they with the United States, produced 75%

of the world crop, exclusive of Russia. The 9 European countries so far

reported, show a production of only 444,556.000 bushels, compared with

628.994.000 bushels last year, a decrease of nearly 30%. Canada and

Syria and Lebanon also show decreased production while the North African

countries so far reported show a small increase.

CEREAL CROPS: PRODUCTION, AVERAGE 1909-13, ANNUAL 1924-27.

Crop and Countries
Reporting in 1927.a

Average
1909-13.

1924. 1925. 1926, 1927.

P. C.
Os of
1927
1926.

Wheat- 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. %

United States 690,108 864,428 676,429 832,809 866.538 104.1

Canada 197,119 262,097 411,376 409.811 b458,741 111.9

Mexico 11,481 10,357 9.440 10,244 11,108 108.4

Europe (25) 1,337,978 1.042,630 1,388,997 1.195,765 1,247,500 104.3

North Africa (4) 92,047 85,312 104,558 89.976 107,728 119.7

Asia (3) 383,827 395,985 371.047 363,896 371,840 102.2

Est. N. H. ex. Russia &
China 2 759.000 2,732,000 3,038,000 2,979,000

Australia 90,497 164,559 114,504 160,858 115,000 71.5

Total above 36 countries 2,803,057 2,825,368 3,076,351 3,063,359 3,178,455 103.8

Est. world total ex. Russia
& China 3,041,000 3.142,000 3,400,000 3,417,000

Rye-
United States 30.093 65,465 46,456 41,010 61.484 149.9

Canada 2,094 13,751 13,688 12,114 b17,462 144.1

Europe (23) 957,391 640,556 924,390 73,336 818.479 111.6

Total above 25 countries 995,578 719,773 984,534 786,460 897,475 114.1

Est. world total ex. Russia
& Ch Ina 1,025,000 742,000 1,013,000 813,000
Barley-

United States 184,812 181,575 213,863 188,340 264,703 140.5

Canada 45,275 88,807 112,668 09,684 b98,049 98.4

Europe (26) 686,639 565,263 681.509 679,238 665,117 97.9

North Africa (5) 105,467 87.139 103,937 67,445 93,9413 139.3
Asia (3) 133.027 117,912 138,273 130,970 120,047 87.6

Total above 36 countries 1,155,220 1.040,696 1,250,000 1,171,677 1,241.362 106.0
Est world total ex. Russia
& China 1,425,000 1,311,000 1,534,000 1,450,000
Oats-

United States 1,143,407 1,502,529 1,487,550 1,250,019 1,205,639 96.4

Canada 351,690 405,976 513,384 383,419 b502,199 131.0

Europe (25) 1,821,051 1,520,392 1,684,190 1,794,970 1,729,396 96.3

North Africa (3) 17,631 11,755 19,489 11.455 16.086 140.4

Total above 30 countries 3,333.775 3,440,652 3,704,613 3.439,863 3,453,320 100.4

Est. world total ex. Russia
& China 3,581,000 3,675,000 3.964.000 3,728,000

Corn-
United States 2,712,364 2,309.414 2,916,961 2,646,852 2,753,249 104.0

Canada 17,297 11,998 10,564 7,815 b4.753 60.8

Europe (9) 481,456 549,337 584,092 628,994 444,556 70.7

North Africa (2) 3,728 4,134 3,964 4,497 6,082 135.2

Asia (1) 2,300 2,806 1,761 3,634 2,616 77.9

Total above 14 countries 3,217.145 2,877,689 3,517,342 3,291,793 3.211,256 97.6

Est. world total ex. Russia
A Ion nnn 1 CAA nnn A. CA9 (Inn A 271 nnn

a Figures in parenthesis indicate the number of countries reporting production

In 1927. b September estimates. Revisions are being made which are to be

issued Nov. 11.

Transactions in Grain Futures During October on

Chicago Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain

futures on the Board of Trade of the City of Chicago, by

days, during the month of October, together with monthly

totals for all "contract markets," as reported by the Grain

Futures Administration of the United States Department

of Agriculture, were made public Nov. 5 by L. A. Fitz,

Grain Exchange Supervisor at Chicago. For the month of

October this year the total transactions at all markets

reached 1,641,821,000 bushels compared with 1,532,723,000

bushels in the same month last year. On the Chicago Board

of Trade the transactions in Oct. 1927 totaled 1,367,126,000
bushels, this comparing with 1,289,537,000 bushels in Oct.
1926. Below we give the details for October-the figures
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listed representing sales only, there being an equal volume
of purchases.

Expressed in Thousands of Bushels, t. e., (000) Omitted.
Date-October 1927- Wheat. Corn. Oats. Rye. Barley. Flax.1  23,839 27.519 2,371 1,1432 Sunday

4 
6 
6 
7 
8 
9 Sunday 
10 
11 
12 Holiday 
13 
14 
15 
16 Sunday 
17 
18 
19 
20 
21 
22 
23 Sunday
24  44,860 16.441 2,037 1,981
25  45,068 20,302 2,198 1,395
26  30,166 31,355 3,693 2,72427  26,362 22,857 2,037 1,612
28  23,194 22.299 2,090 87629  34,172 11,957 2,758 1,21530 Sunday 
31  42,952 17,869 2,568 1,886

Total Chicago Bd. of Tr_ 722.415 549,944 60,538 34,229Chicago Open Bd. of Tr_ 28,182 12,868 1,060
Minneapolis C. of C_ _ __ 91,0589,811 2-,8-4 Kansas City Bd. of Tr__ 28,598 19:iii
Duluth Boarci of Trade_ *40,2229:65iSt. Louis Merch. Exch__ 03,300 1,828
Milwaukee C. of C  2,414 2,276 -iiL "ifiiNew York Prod. Exch.... 768
Seattle Merch. Each. _ _ 487 ____
Los Angeles Grain Each.
San Francisco 0.01 C _
Baltimore C. of C 

----
----
3,739 4,845

67 8,926

27dal.
54,872

65,827
47,275
31,337
38,674
43,830
26,205

28,678
69,802

43,855
49.128
47,274

57,881
73,635
78,002
63,078
73,112
55.737

65,319
68.963
67,938
52,868
48.459
.50,102

65,275

1,367,126
42,110
112,298
48,070
59,152
6,128
5,678
768
487
4

- -Total all markets..... 917,444 587,388 72,234 47,174 3.81013,771 1,641,821Total all mkts. year 9.g0_ 1,088.784 339,706 63,900 26,860 1.60411.869 1,532,723Chic. Bd. of Tr. year ago 901,279 316,377 58,630 19,251 --------1,289,637

• Durum wheat with exception of 107 wheat. a Hard wheat with exception of 63red wheat.

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

("Short" side of contracts only, there being an equal volume open on the "long" side.)October 1927. Wheat. Corn. Oats. Rye. Total.1  84.356,000 63,915,000 36,008,000 9,548,000 193,827,0002 Sunday 
3
4
5
6

31,043
26,181
15,632
19,392
22,804
13,217

30.030
17,149
13,777
17,367
18,842
11,321

2,739
1,756
1,062
650

1,021
1,248

2,015
1,756
866

1,265
1,163
419

12,532 13,557 1,692 897
28,002 34,412 6,169 1,219

15,091
15,487
11,080

26,311
44,008
46,017
39,495
48,615
36,895

24.527
29,816
31,742

27,819
28,122
27,404
20,299
19,505
15,656

85,514,000 64,813,000
86,188,000 65,174,000
87,098,000 65,161.000
86,534,000 66,045,000

7  88,245,000 67,480,000
8  88,338,000 67,920,000
9 Sunday 
10  88.617.000 67,500,000 36,786,000 10,181,000 202,984,000
11  89,117.000 65,989,000 37,022.000 10,032,000 202,160,000
12 Holiday 
13  88,966,000 66,319,000 037,155.000 10,187,000 202,627,000
14  88,654,000 65,075,000 37,150,000 10,253,000 201,132,000
15  89,331.000 66.011,000 36,958,000 10,136,000 202,436.000
16 Sunday 
17  91,639,000 67,169,000 36,931,000 10,067,000 205,806,000
18  91,671,000 68,379,000 38,804,000 9,843,000 206,697,000
19  93,737,000 69,208,000 36,959,000 9,705,000 209,609.000
20  04,124,000 69,575,000 36.646,000 9,549,000 209,894,000
21  94,014,000 70,685,000 36,305,000 9,510,000 210.514,000
22  *94,390,000 72,030,000 36,137,000 50.375.000 211.933,00023 Sunday
24 

2,813
2,811
3.474

2,549
2,278
2,974
1,758
3,678
2,114

1,424
1,014
973

1,202
1,227
1,507
1,526
1,314
1,072

25
26
27
2.8
29
31

36.562,000
36,381,000
36,522,000
36,605,000
36,621,000
36,619,000

9,545,000
9,932,000
9,937,000
9,991,000
10.195,000
10.069,000

196,434,000
197,675,000
198,718,000
199,175.000
202,541,000
202,946,000

93,556,000 71,593,000 35,554,000 9,607,000 210,310,000  93,179,000 71,790.000 635,388,000 9,719,000 210,076.000  92,154,000 074,015,000 35,619,000 10.602,000 0212,390,000  91,504,000 72,967,000 35,463,000 010,940,000 210,874,000  91,505,000 72.975,000 35,481,000 10,641.000 210,602,000  90,405,000 71,667,000 35,483,000 10,654,000 208,209,000
  89,037,000 73,519,000 35,654,000 10,735,000 208,945,000

Average-
October 1927_ _ _ _ 90,071,000 68,679,000 36,353,000 10,038.000 205,141,000
October 1926- - 100,156,000 54,547,000 49,162,000 13,823,000 0217.568,000September 1927._ 80.043,000 69,773,000 35,944,000 10,645,000 196,405,000
August 1927  82,883,000 82,329,000 30,721,000 11,163,000 207,096,000
July 1927  79,704,000 78,319,000 527,803,000 10,544,000 196,370,000
June 1927  74,075,000 76.816,000 32,549,000 10,145,000 193,585,000
May 1927  668,957,000 69,326,000 32,798.000 58,507,000 179,588,000
Apr111927  80,193,000 80,416,000„ 13,585,000 217,745,000
March 1927  86,896,000 084,959.000 48,396,000 15,099,000 235,350,000
February 1927- 87,976,000 77,933,000 49,714,000 015,683,000 231,306,000
January 1927_   90,024,000 68,526,000 48.960,000 13,468,000 220,978,000
December 1926.- 94,547,000 60,192,000 46,278,000 13,099,000 214,116,000
November 1926_0105,933,000 63,758,000 050,015,000 15,144,000 0237,850,000
a High. b Low.

Crude Oil and Gasoline Prices Show Slight Changes.
The Magnolia Petroleum Co. on Nov. 10 posted a price of

80 cents a barrel for all grades of crude oil at the wells in
Glaseock County, Texas, and in part of Howard County,
Texas, effective as of Oct. 24. Glascock crude had previously
been sold on a gravity basis at the same price as Mid-Conti-
nent crud d oil, ranging from $1.10 for 28 gravity and below
to $1.60 a barrel for 52 gravity and above. The Kay County
Gas Co. posted a price of $1.05 for all Howard County crude
in May last.
On Nov. 11 it was reported at Tulsa, Olda., that the

Texas Co. had bought approximately 100,000 bbls. of Bur-
bank crude oil from the Skelly Oil Co. at 35e. a bbl. above
the regular posted price. The oil is stored in two tanks and
the Texas Co. has made rental arrangements with the Skelly
Co. so that it can have use of the tankage until it gets out the
oil. This was later denied in a press dispatch from Tulsa
of the same date which stated:
W. G. Skelly, president of the Skelly Oft Co. denies the sale of 100,000

bbls. of Burbank crude oil to the Texas Co. at a premium as previously
reported.

Reports from Toledo, 0., on Nov. 10 indicated that the
Roxana Petroleum Co., a subsidiary of the Shell Union Oil
Co., has brought about a gasoline price war in Ohio by a
reduction of 4 cents a gallon in the retail price of gasoline.
The step was occasioned by numerous concessions and allow-
ances to dealers from refiners, which have been fairly general
in the Middle West and parts of the East. The new retail
gasoline price of 12 cents at Toledo has brought it to the
level of the tank wagon price. Dealers still get the quantity
discount allowances as well as certain discounts, bringing
their cost well under the service station price.
At Chicago, on Nov. 11, wholesale prices stood as follows:

U. S. motor grade gasoline 6@63'c.; kerosene, 41-43 water
white 4 M (§,4 .; fuel oil 24-26 gravity 82 M (4)850.

Further Decline Reported in Crude Oil Output.
The daily crude oil output for the week of Nov. 5 fell off

by 13,100 barrels, reports the American Petroleum Institute
The daily average gross crude oil production in the United
States for the week ended Nov. 5 was 2,453,450 barrels,
as compared with 2,466,550 barrels for the preceding week.
The daily average production east of California was 1,830,350
barrels, as compared with 1,836,950 barrels, a decrease of
6,600 barrels. The following are estimates of daily average
gross production by districts for the weeks indicated:

DAILY AVERAGE PRODUCTION.
(In barrels.)- Nov. 5 '27. Oct. 29 '27. Oct. 22 '27. Nov. 6 '26.Oklahoma  751,350 757,700 779,200 557,500Kansas  107,150 105,350 104,950 114.900Panhandle Texas  86,750 89,550 88,700 161,500North Texas  78,100 78,650 79,300 94,400West Central Texas  58,900 58,750 60,700 58,600West Texas  218,400 210,950 211,000 50.800East Central Texas  28,700 28,750 28,250 56,500Southwest Texas  26,200 26,550 26,700 42,900North Louisiana  49,950 50.850 51.050 57,500Arkansas  99,100 100,050 100,900 146,200Coastal Texas  122,600 125,050 123,250 165,550Coastal Louisiana  15,100 14,800 15,400 11,350Eastern  115,000 115,000 114,500 110,500Wyoming  51,400 52,000 50,950 63,900Montana  13,700 13,700 13,700 18,850Coloroad  6,250 7,000 6,400 7,250New Mexico  1,700 2,250 1,900 4,650California  623,100 629,600 624,900 634,200
Total 2,453,450 2,466,550 2.481.750 2.357,050
The estimated daily average gross production of the Mid-Continent fieldincluding Oklahoma, Kansas. Panhandle, North, West Central, West

Texas, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended Nov. 5 was 1,504,600 barrels, as compared with 1,507.150barrels for the preceding week, a decrease of 2.550 barrels. The Mid-
Continent production, excluding Smackover, Arkansas heavy oil. was
1,428,350 barrels as compared with 1,430,250 barrels, a decrease of 1,900
barrels.
The production figures of certain pools in the various districts for the

current week compared with the previous week follow (figures in barrels
of 42 gallons):
Oklahoma- Nov.5. Od.29.North Braman  North Louisiana-

South Braman  Haynesville  7,150 7,150Tonkawa  Urania  9,150 9,200Garber
Burbank 
Bristow Slick 
Cromwell 
Wewoka 
Seminole 
Bowlegs 
Searight 
Little River 
Earlsboro 
Panhandle Texas-

Hutchinson County 62.000
Carson County  7,850
Gray 15.600
Wheeler  1,200

West Central Texas-
Brown County 19,500 19,000
Shackelford County  5,200 5,250

1Vest Texas-
Reagan County 22,750 23,250
Pecos County 32,450 30,700
Crane 0: Upton Counties 130,550 127,400
Winkler 17,650 15.750
East Central Texas-

Corsicana Powell 13,400
Nigger Creek   2,500

Southwest Texas-
Luling 15,000
Laredo District  8,100

Nov.5. Od.29.
2,900 2,750
2,150 2,250
16,900 17,160
10,150 10.150
38,850 35,850
24,950 24,900
11,100 11,300
12,750 12.700
63,700 64.700
119,200 121,300
26,150 26,300
45.850 45.050
149,700 155,450

64,600
8,100
15,500
1.300

13,500
2,400

15,200
8,200

Arkansas-
Smackover, light  9,550 9,750
Smackover, heavy 76,250 76,900

Coastal Texas-
West Columbia  9,000 9,050
Blue Ridge  2,300 3,000
Pierce Junction 10,800 10,900
Hull 15,800 16,050
Sphidletop 52,800 53,500
Orange County  4,200 4,550
Wyoming-

Salt Creek 33,400 34,050
Montana-

Sunburst 11,500 11,500
California-

Santa Fe Springs 39,000 39,000
Long Beach  100,000 98,500
Huntington Beach 61.000 61,000
Torrance 20,000 20,000
Dominguez. 15,000 15,000
Rosecans  8,000 8,000
Inglewood 32,600 32,500
Midway Sunset 84,000 84.000
Ventura Avenue 53,600 57.600
Seal Beach 51,000 56,000

Weather Aids Coal Trade-Bituminous Prices Unsettled-
Anthracite Demand Improves.

Lower temperature over a fairly wide area of the coun-
try has been productive of a more hopeful feeling in the
bituminous coal trade of the country, though little actual
progress has been made in the effort to stabilize prices
through balancing supply and demand, declares the weekly
market review issued Nov. 10 by the "Coal Age News".
Thus far the demand for domestic grades has not in-
creased to the degree expected and steam coals have been
in far from insistent request due to heavy stock-piles still
held in reserve by industrial consumers, adds the "News"
in summarizing the trend of the markets. .Further ex-
tracts from the review follow:
Bituminous coal stocks held by consumers on Oct. 1, according

is figures just released by the U. S. Bureau of Mines, totaled 61,900,-
060 tons, showing a decline of only 1,500,000 tons since the last
Previous report, on July 1. A significant fact disclosed by the
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latest figures is that practically all classes of industrial con-
sumers except electrical utilities and coal-gas plants consumed less
coal during July, August and September this year than in the
corresponding period of last year.

Average spot levels took a downward turn during the last week.
The "Coal Age News" index of spot bituminous prices Nov. 9
was 158 and the corresponding weighted average price was $1.91.
Compared with preliminary figures for Nov. 2 this was a decline

of 5 points and 6c. At this time last year the index stood at 299
and the weighted average price was $3.61. The higher levels pre-
vailing at that time were due to an unusually heavy export demand
caused by the British strike.

Illinois producers wear an air of despondency because of the
slow movement of steam coals as well as the backwardness of
domestic grades. Many mines have not reopened since April 1
and a number of others are on short time. Similar conditions
prevail in Indiana.
Kentucky operators are not finding their efforts to readjust

movement to large-scale operations in Illinois productive of much
success. Prices have fallen to the lowest levels in months, with
slack plentiful at 50c. At the Head of the Lakes, on the other
hand, bookings show a further gain as the result of colder weather.
Storage congestion on the docks, however, is becoming more
marked and some factors find it difficult to take care of receipts
from the lower ports. The Cincinnati market is sluggish and the
outlook bears a hopeless tinge. Reliance on stockpiles by con-
sumers in the Southwest has hurt production and Colorado is
thankful for mild weather with the labor situation upset. The
Pittsburgh market is fairly steady. Comparative indifference reigns
in the trade in the states along the Atlantic seaboard.
Bituminous output during the week ended Nov. 5 is estimated

by the National Coal Association at 9,375,000 net tons, as compared
with U. S. Bureau of Mines figures of 10,016,000 tons for the pre-
ceding week. Lake dumpings during the week ended at 7 a. m.
Nov. 7 were 811,840 tons of cargo and 37,027 tons of vessel fuel.
Total dumpings to date are 29,388,082 tons, as compared with 26,-
583,037 tons a year ago.
October shipments from the Head of the Lakes were 32,178 cars,

as against 25,794 in the preceding month and 30,993 in October,
1926. Receipts at the docks last month were 1,015,459 tons of soft
coal and 176,217 tons of anthracite. Total bituminous receipts for
the season to Oct. 31 are 10,570,677 tons; anthracite, 892,669 tons.

Anthracite shows improvement at New York and Baltimore with
the appearance of more seasonable weather. The Philadelphia
trade, however, is still backward. Nevertheless, working time has
picked up and the mines and shippers have a good supply of orders
on hand. Stove and chestnut lead in demand, with egg and pea
just fair. The steam sizes are active.
Demand in the Connellsville coke market stagnant and output

continues downward. Foundry and domestic sales are slow also at
Buffalo and Birmingham.
Brief extracts from the "Coal and Coal Trade Journal"

of Nov. 10 tend to show the same general opinion of market
conditions as that reviewed above. The "Journal" says in
part:
There should be no cause for gloom if the weather man gives

the coal trade an even break during the balance of the season,
and if there is a maximum of sales effort accompanied by liberal
advertising as employed by other lines of business and recom-
mended by President Dice so emphatically in his address at Potts-
ville, Pa.
In the bituminous trade there was real encouragement as the in-

dustry watched the bulletin board of production and saw the ton-
nage drop from ten million five hundred and fifty thousand tons
for the week ending Oct. 15 to ten million one hundred thousand
tons for the week ending Oct. 29.
The settlement of the loading machine scale in Illinois confirms

previous comment in these columns at the time of the estern set-
tlement that perhaps there was "victory in defeat" for the oper-
ators. The decision means lower cost and better fortifies the
operators who use machines to hold their home market and com-
pete in others. It should also be a stimulant to the "Pick and
Shovel Brigade" to make further effort to secure necessary con-
cessions for them also to protect and compete. The result also
indicates—what should not be a surprise as it happened many
times before—that the miners' officials, when backed by the miners,
keep their promises. Illinois obtained a start at least on what she
has strived for during about twenty-five years, the only good
visible so far out of a six months' strike. Strikes no longer
create or improve a market. •

Decrease in Consumption of Coal During September.
Consumption of coal during the month of September de-

creased about 1 million tons from the preceding month, due
to the fact that September did not show practically any
Increase in consumption on account of seasonal conditions,
September being a fairly warm month and the month not
only had one less day than August but also included a holi-
day. Total consumption reported amounted to about 33,-
468,000 tons, the average daily consumption being 1,115,000
tons per day. Coal in storage was maintained from the first
of the preceding month. The Coal Survey of the National
Association of Purchasing Agents shows a total of 58,420,000
tons of anthracite and bituminous coal held in stock by
industries throughout the United States and Canada. This
does not include stocks held at the ports up the lakes, which
Is exceedingly high for this time of the year, as on Oct 1,
there had been shipped up the lakes 26,108,000 tons as com-
pared with the same period in 1926 of 21,471,000 tons. This
does not include coal in hands of retailers, says the Asso-
ciation which under date of Nov. 3 adds:

Total industrial stocks in the United States and Canada constitute an
average supply of 62 days based on September consumption.

During September bituminous production according to the Bureau of
Mines Reports, amounted to 41,950,000 tons, an increase of approximately

600,000 tons over the preceding month. The high point of non-union
production was reached during the last week in September amounting to
10,069,000 tons per week. Anthracite production toalled 6,642,000 tons,
being 1,100,000 tons less than the preceding month. The combination
of bituminous and anthracite production amounts" to 48,592,000 tons.
The output of By-Product coke for September amounted to 8,602,000

tons, practically the same as the preceding month. Seventy-eight plants
were active and their production was slightly more than 80% of their
capacity. The September output of Bee Hive coke amounted to 457,000
tons, a decrease of 30,000 tons from the preceding month.

It will be noted that in practically all industries, stocks were main-
tained with the exception of the Railroads Who showed an increase.

Market Conditions•
Due to the strike being ended in the Illinois, Indiana, and the South-

western coal districts, and the satisfactory non-union roducts in West-
ern Pennsylvania, recently union, the progress being made in Central
Pennsylvania in changing from Union to non-union and the large non-
union production, there is now available throughout the United States
plenty of coal to meet all requirements. On account of this, consumers
no longer feel it necessary to maintain such high stocks and there appears
to be a universal movement on foot to consume excess stocks. This has
materially reduced the demand for coal throughout the United States
and caused a very weak condition in coal prices. So much so that re-
ports are coming from all over the country that the coal industry is in a
worse condition now than it has been for some time past.

It is important that stocks are not depleted lower than what would
be a normal seasonal amount, as should stocks be universally dropped too
low, it might cause a temporary reaction in coal prices due to temporary
excessive demands. The strike in the Colorado field is beaming more
serious than it would behoove buyers in that district to watch stock piles
very closely.
On Oct 1 1926 bituminous coal stocks in Industries not including

retailers, in the United States, amounted to approximately 37,000,000
tons as compared with 52,000,000 at the present time. However, it is
hardly likely that consumers should reduce their stocks below. what
would be a normal seasonal amount for winter consumption, which is around
42,000,000 tons (based on present reduced business activities) so that
stocks should be reduced about 10,000,000 tons. Retailers stocks ap-
pear to be normal so so they should not enter very much into the picture

During October of 1926, after deducting for excess shipments abroad
and shipments up the lakes, which will not be equalled by the shipments
this year, and deducting for decreased business activity, the total bitumin-
ous coal requirements in the United States should be about 44,000,000
tons and during November on the same basis, total bituminous coal re-
quirements should be about 47,000,000 tons, thus making the total require-
ments for these two months of 91,000,000 tons. Deducting from this the
10,000,000 tons depletion in industrial stocks, makes a total require-
ment of 81,000,000 tons.
There was produced during the first two weeks of October, approxi-

mately 20,836,000 tons, so that the average requirements of the coun-
try in bituminous coal from October 15 to December 1 should average
from 9,500,000 to 10,000,000 tons per week, depending on how fast stocks
are depleted.

This forecast is subject to so many varying factors such as weather
conditions and business conditions which cannot be accurately forecasted,
that this figure should be used only as a guide to future conditions and
not as a de finite certainty.

Comparative Estimates of United States Production and Consumption and
Stocks of Anthracite and Bituminous Coal in Industries of the

United States and Canada.
United States Industrial On Hand in
Production. Consumption. Industries.

May 44,475,000 37,817.000 72,288,000
June 41,999,000 34,656,000 66,510,000
July 38,597,000 32,658,000 62,800.000
August 48.907,000 34,506,000 58 A48,000
September 48,592,000 33,468,000 58,179,000
Oct. 1  58,420,000

Production of Bituminous Coal, Anthracite and Coke
Declines.

The recession in bituminous coal output noted last week
continued into the week ended Oct. 29, bringing the produc-
tion down 269,000 tons to 10,016,000 net tons, according to
advices received from the United States Bureau of Mines.
In the same period, anthracite production declined 71,000
tons to 1,728,000 net tons, owing to the observance of
Mitchell Day on Oct. 29. This brings the anthracite tonnage
produced in the calendar year to Oct. 29 up to 67,422,000
compared with 70,019,000 tons produced in the correspond-
ing period of 1926. Coke output during the week of Oct. 29
declined to 86,000 net tons, a loss of 19,000 net tons when
compared with the preceding week. Other details of the
Bureau of Mines' report are as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Oct. 29, including
lignite and coal coked at the mines, is estimated at 10,016,000 net tons.
In comparison with the output in the preceding week, this shows a decrease
of 269.000 tons, or

Estimated United States Production of Bituminous Coal (Net Tons). /ad. Coal Coked.
 1927  —1926--

Cal. Year Cal. Year
Week. to Date. Week. to Date.a

October 15 10,550,000 415,867,000 12,386,000 432,880,000
Daily average  1.758,000 1,706,000 2.064.000 1,777,000
October 22_13 10,285,000 426,152,000 12,712.000 445.592,000
Daily average  1,714,000 1,707,000 2,119,000 1,785,000

October 29c 10,016,000 436,168,000 13,486,000 459,078,000
Daily average  1,669,000 1,706,000 2,248,000 1,796,000
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. 29 (approximately 256 working days) amounts to 436.168,000 net
tone. Figures for corresponding periods in other recent years are given.
below:
1926 459.078,000 net tons 1924 388.992,000 net tons
1925 413,036,000 net tons 1923 473,089,000 net tons

1922 320,481,000 net tons
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As already indicated by the figures above, the total production of soft
coal for the country as a whole during the week ended Oct. 22 amounted
to 10,285,000 net tons, a decrease of 265.000 tons. or 2.5%, from the output
In the preceding week.
The following table apportions the tonnage by States and gives comparable

figures for other recent years.
Estimated Weekly Production of Soft Coal by States (Net Tons).

Total Production for Week Ended- October
Oct. 22 Oct. 15 Oct. 23. Oct. 24 AverageSlate- 1927. 1927. 1926. 1925.a 1923.6Alabama  361,000 350.000 471,000 441,000 380,000Ark., Kan., Mo. & Okla  280,000 305,000 281,000 257,000 251,000

Colorado178,000 298,000 235,000 266,000 217,000Illinois  1,249,000 a1,144.000 1,602,000 1,690,000 1,558,000
Indiana  324,000 a230,000 471,000 500,000 518,000
Iowa  51,000 36.000 117,000 115.000 130,000
Kentucky-Eastern  1,013,000 1,025,000 958,000 941,000 764,000
Western  359,000 410,000 360.000 312.000 239,000

Maryland  61,000 63,000 76,000 54,000 36.000
Michigan  17,000 17,000 17,000 20,000 28,000
Montana  75,000 85,000 82,000 96,000 82,000
New Mexico  63,000 65,000 62,000 57,000 58,000
North Dakota  58,000 56,000 38,000 46,000 37,000
Ohio  162,000 148,000 734,000 652,000 817,000
Pennsylvania  2,435,000 2,555,000 3,300,000 3,042,000 3,155,000
Tennessee  96,000 90,000 123,000 120,000 117,000
Texas  25,000 23,000 26,000 21,000 25.000
Utah  98,000 108.000 94,000 125,000 121,000
Virginia  256,000 261,000 279,000 268,000 231,000
Washington  55,000 58,000 65,000 57,000 67,000
West Virgitda-Southerac 2,003,000 2,135,000 2,259,000 1,922,000 1,521,000
Northern_d  877,000 868,000 902,000 829,000 772,000

Wyoming  186,000 187,000 156,000 185,000 184,000
Others  3,000 3,000 4,000 5,000 4,000

10,285,000 10,550,000 12,712,000 12,021,000 11,312,000
a Revised. b Weekly rate maintained during the entire mouth. c Includes

operations on the N. dr W., C. & 0., Virginian, K. & M., B. C. is G., and Charleston
division of the B. & 0. d Rest of State. including Panhandle.

ANTHRACITE.
Because of the observance in the anthracite fields of Mitchell Day, Oct

29, the production of hard coal during the week of Oct. 24-29 decreased to
1,728.000 net tons. While this Is less by 71,000 tons than the output in
the preceding week, figures of daily loadings show that in the five active
days, output was at a higher rate than in any recent week.

Estimated United States Production of Anthracite (Net Tons).
 1927   1026

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date

October 15  1,794,000 63,895,000 2.093,000 66,152,000
October 22  1,799,000 65,694.000 2,062,000 68,214,000
October 29b.   1,728,000 67,422,000 1,805,000 70,019,000
a Minus one day's production first week in January to equalize number of days

In the two years. b Subject to revision.

BEEHIVE COKE.
The total prooluction of beehive coke for the country as a whole during

the week ended Oct. 29 Is estimated at 86,000 net tons, a decrease of 19,000
tons, or 18%. front the output in the preceding week. The figures in the
table below indicate that the decrease in the Pennsylvania-Ohio group
was 26%.

Estimated Production of Beehive Coke (Net Tons).
TVeek

Oct. 29
Ended-

Oct. 22 Oct. 30
1927
to

1926
to

1927.b 1927.c 1926. Date. Date.a
Pennsylvania and Ohio 54,000 73,000 162,000 4,759,000 7,980.000
West Virginia 14,000 15,000 16,000 671,000 640.000
Ala., Kentucky, Tenn. & Georgia 7,000 5,000 5,000 218.000 523,000
Virginia 5,000 5,000 6,000 276,000 295,000
Colorado and New Mexico 3,000 4,000 4.000 169,000 216,000
Washington and Utah 3,000 3,000 4,000 140,000 144,000

United States total 86,000 105,000 197,000 6,233,000 9,798,000
Daily average 14,000 18,000 33,000 24,000 38,000

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

The production of bituminous coal in the United States
during the week ended Nov. 5, estimated by the National
Coal Association from preliminary shipping reports, shows
a total of about 9,375,000 net tons, a decrease of about
600,000 tons from the output of the preceding week. The
greater part of this loss in output occurred on Monday and
Tuesday due to the observance of religious holidays and the
opening of the hunting season. Loading totals, however, on
the remaining days of the week were lower than those of the
corresponding days of the week before.

Production of Crude Petroleum Again Shows a De-
crease-Refining Operations in September.

The production of crude petroleum in the United States
in September 1927, as reported to the Bureau of Mines,
Department of Commerce, by companies which operate
gathering lines, amounted to 75,081,000 barrels, a daily
average of 2,503,000 barrels. This represents a decline
of 13,000 barrels from the daily average of the previous
month, and a decrease of about 24,000 barrels in daily
average from the record figure of July 1927. The BurOau
continues:
The decrease in national output was again due mainly to developments

In the Seminole district. where a number of good completions in the Little
River pool were unable to counterbalance the decline of the older pools
notably Seminole City and Bowlegs. Both of the other large producing
States. California and Texas, recorded increases In daily output in Sep-
tember. Practically all of the increase in production in Texas was credited
to the West Texas fields, which showed an increase In daily average pro-
duction of approximately 20,000 barrels over August 1927.

Stocks of crude petroleum oast of California continued their upward
trend by virtue of an increase of slightly over 6.000,000 barrels during the
mouth. This increase, while large, was somewhat below the average of
the past few months, undoubtedly a result of the production decline at
Seminole. Stocks of light crude in California again registered a slight
decline; heavy stocks, a slight Increase.
Production in the Seminole field in September 1927 amounted to 12.-

925,000 barrels, a daily average of 431.000 barrels. This represents a
slight decline from the daily average of the previous month. This small
decrease in production, coming after the material decline of August, resulted

from a number of good completions in the Little River pool, which nearly
compensated for the natural decline in the older fields of the district.
Stocks in the Seminole field continued to increase but at a considerably
reduced rate. These stocks totaled 12,318.000 barrels on Sept. 30 1927,
as against 11,124,000 barrels on hand Aug. 31 1927.

Production in the Panhandle district registered another decrease and
dropped below the 100.000-barrel mark. Seal Beach, however, made a
notable recovery. its production rising to the high level of June 1927.

PRODUCTION.
(Barrels of 42 U. S. Gallons.)

August 1927. September 1927, September 1926.

Daily Daily Daily
Total. Average Total. Average Total. Average

Seminole 13,532,000 437,000 12,925,000 431,000 634,000 21,000Panhandle 3,160,000 102,000 2,845,000 95,000 3,500,000 117,000Seal Beach 1,786,000 58,000 1,915,000 64,000 53,000 2,000

STOCKS AT SEMINOLE.
(Barrels of 42 U. S. Gallons.)

Aug. 31 1927. Sept. 30 1927.

Producers' stocks 473,000 466,000Tank-farm stocks 10,651,000 11,852,000

Total stocks 11,124,000 12,318,000
RECORD OF WELLS SEPTEMBER 1927.

(Barrels of 42 U. S. Gallons.)

• Completions. Total
Initial

Production.

Average
Initial

Production.
Drilling
Sept. 30.Oil. Gas. Dry.

Seminole 
Panhandle 
Owed llwanh

8236
21
11

ii 8
137,700
7,700
5000

1,700
400
RAA

454
171
01

Runs to stills of domestic and foreign crude petroleum
amounted to 68,789,000 barrels, a, daily average of 2,293,000
barrels. This represents another slight decilne in daily
average runs to stills. Daily average gasohne production
established a new high mark of 924,000 barrels, an increase
of 20,000 barrels over the previous month. The Bureau
further adds:
The indicated daily average domestic demand for gasoline was 947.000

barrels, which is only slightly below the record figure of the previous
month. This continued high consumption of gasoline again caused a
material drop in refinery stocks, which fell from 33.455,000 to 29,738,000
barrels on hand Sept. 30 1927. With the exception of that of November
1924, the latter is the lowest point attained by gasoline stocks since De-
cember 1923. At the current rate of total demand, the September gasoline
stocks represent 28 days' supply as compared with 31 days' supply on
hand a month ago and 37 days' supply on hand a year ago.
The indicated domestic demand for kerosene, lubricants, and wax con-

tinued above the average for 1927 and stocks of these commodities were
again reduced. Stocks of gas oil and fuel oil at refineries continued to
Increase, though at a reduced rate as compared with previous months.
The refinery data of this report were compiled from schedules of 329

refineries, with an aggregate daily crude oil capacity of 2,897,000 barrels.
These refineries operated during September 1927 at 79% of their recorded
capacity as compared with 332 refineries operating at 79% of their recorded
capacity in August 1927.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS.
(Including Wax, Coke and Asphalt in Barrels of 42 United States Gallons.)

August
1927.a

September
1927.

September
1926.

Jan.-Sept.
1927.

Jan.-Sept.
1926.

Supply-
Domestic production 
Crude petroleum:
Light 68,765,000 66,247,000 54,007,' 00 584,950,000 458,364,000
Hewn' 9,233,000 8,834.000 11.775,000 84.518,000 100,330,000

Total crude-. 77.998,000 75,081,000 65,782,000 669,468,000 558,894.000Natural gas gaso-
line 3,214,000 3,245.000 2,657,000 28.410,000 23,331,000Benzol 214,000 210,000 174,000 1.929,S0, 1,576,000

Total 81,426,000 78,536,000 68,613,000 699,807,000 583,601,000Daily average 2,627.000 2,618,000 2,287,000 2,563,000 2.138,000Excess of daily aver-
age domestic pro-
duction over do-
mestic demand 223,000 203,000 73,000 387,000 22,000Imports:
Crude 6,261,000 5,122,000 4,350,00n 41,975,000 46,492,000Refined 774,000 868,000 1,132,000 10,625,000 16,236,000Total supply all oils_ 88,461,000 84,526,000 74,095,000 752,407,000 846,329,000Daily average 2.854,000 2,818,000 2,470.000 2,756,000 2,368,000

Change in stocks all
oils 827,000 1,134,000 1t3,004,000 53,282,000 629,244,000
Demand-

Total demand 87,634,000 83,392,000 77,099,000 699,125,000 675,573,000Daily average_ _ _ _ 2,827.000 2,780,000 2.570.000 2,561,000 2,175,000Exports.c:
Crude 1.382,000 1,297,000 1.388,000 11,307,000 11,770,000Refined 11,743.000 9,649,000 9,306,000 93,734,000 86,258,000Domestic demand 74,509,000 72,446,000 66,405,000 594,084,000 577,545,000Daily average_ _  2,404,000 2.415,000 2,214,090 2,176.000 2,116,000
Sforks-(End of M oath)-

Crude:
East of Call fornla:d

Light 287,465,000 291.581.000220.103,000 291,581,000 220,103,000Heavy 46,208,000 48.160,000 57,885,000 48,160,000 57,885,000California:
Light 23,262,000 22,795.000 30,494,000 22,795,000 30,494,000Heavy.e 91,965,000 92.186,000 87,353,000 92,186,000 87,353,000

Total crude 448,900,000 454,722,000 395.835,000 454.722,000 395,835,000Natural gas gasoline
at plants 846,000 736,000 493,000 736.000 493.000Total refined 122,499,000 117,921,000 119,289,000 117,921,000 119,289,000

Grand total stocks
all oils 572,245,000 573,379,000 515,617,000 573,379.000 515,617,000

Bunker oil (included
above in domestic
donlanal 4470 Ann 4 43ft OM 4 040 nnn 17 nen nnri 11 .11.z nAtl
a Revised. b Decrease. c Includes shipments to non-contiguous territories.

d Exclusive of producers' stocks. • Includes fuel oil.
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PRODUCTION OF CRUDE PETROLEUM 
BY FIELDS AND STATES WITH

CLASSIFICATION BY GRAVITY.

(Barrels of 42 United States Gallons.)

September 1927. Jan.-Sept.
1927.

Jan.-Sept.
1926.•

Total. Daily Avge.

Field-
Appalachian 2.585,000 86,200 22,903.000 21.259,000

Lima-Indiana 153,000 5,100 1,420.000 1,562,000

Michigan 38,000 1,200 331.000 33,000

Illinois-South Western Indiana_ 689,000 23,000 5,910,000 6.352.000

Mid-Continent 46,314,000 1,543,800 404,072,000 304,045,000

Gild coast 3.944,000 131,500 37,848.000 29,917,000

Rocky Mountain 2,293,000 76,400 23,136,000 29,517,000

Cagfornia 19,065,000 635,500 173,848,000 166,009,000

United States total 75,081,000 2,502.700 669,468,000 558,694,000

State-
Arkansas 3,111,000 103,700 31,284,000 45.489,000

California 19,065,000 635.500 173,848,000 166,009,000

Colorado 208,000 6,900 2,134,000 2,057,000

Illinois 625,000 20,800 5,379,000 5,862,000

Indiana 74,000 2,500 631,000 608,000

Southwestern 64,000 2,200 531,000 490,000

Northeastern 10,000 300 100,000 118.000

Kansas 3,229,000 107,700 30.903,000 30,843.000

Kentucky 587,000 19,600 5,003,000 4,701,000

Louisiana 1,761,000 58.700 15,961,000 17,462,000

Gulf Coast 242,000 8,100 2,297,000 3,203,000

Rest of State 1,519,000 50,600 13,664,000 14,259,000

Michigan 38,000 1,200 331.000 33,000

Montana 415,000 13,800 3,930,000 6.297.000

New Mexico 72,000 2,400 982,000 1,198,000

New York 192,000 6,400 1,672,000 1,441,000

Ohio 630,000 21,000 5,752,000 5,467,000

Central and Eastern 487.000 16,200 4,432,000 4,023,000

Northwestern 143,000 4,800 1,320,000 1,444,000

Oklahoma 24,366,000 812.200 206,466.000 128,624,000

Osage County   18,751,000

Rest of State   109,873,000

Pennsylvania 813,000 27,100 7,188,000 6,642,000

Tennessee 5,000 200 44,000 33,000

Texas 17,791,000 593,000 157,306,000 111,544,000

Gulf Coast 3,702,000 123,400 35,551,000 26,714,000

Rest of State 14,089,000 469,600 121,755,000 84,830.000

West Virginia 501,000 16.700 4,564,000 4,419,000

Wyoming 1,598,000 53,300 16,081,000 19,958,000

Salt Creek 985,000 32,800 11,002,000 14,090,000

Rest of State 613,000 20.500 5,079,000 5,868,000

Classification by Gravity
(Approximate):

Light Crude 66.247,000 2,208,200 584,950,000 458,364,000

Heavy crude 8.834,000 294,500 84.518,000 100.330.000

a Final figures.

STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES.

INDICATED DELIVERIES OF CRUDE PETROLEUM
, EXCLUSIVE OF

CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels).

Domestic Petroieson by Fields of
Origin-

Appalachian 
Lima-Indiana 
Michigan 
Illinois & S. W. Indiana__...„._ 
Mid-Continent 
Gulf coast 
Rocky Mountain 

Deliveries and exports 
Deliveries 

Foreign petroleum 

September 1927. January-September.

Total.
Daily

Average. 1927. 1926.a

2,856.000 95,200 22,826.000 21,690.000

92.000 3,100 1.079.000 1,803,000
38,000 1,300 331,000 33,000

760,000 25,300 5,567,000 5,494,009

40,450,000 1,348,300 342,980,000 330,101,009

3,803,000 126,800 40,113,000 30,903.000

2,109,000 70,300 23.612,000 28,513,000

50,108,000 1,670,300436.508,000 418,542,000

49,229,000 1,641,000 429.126.000 411,091,0011

5,145,000 171,500 42.348,000 46,362,000

Deliveries of domestic & foreign
Petroleum 54,374,000 1,812,500 471,474,000 457,453,000

a Final figures.

NUMBER OF PRODUCING OIL WEL
LS COMPLETED.

. August 1927. I September 1927.1 Jan.-Sept. 1927. 1 Jan.-Sept. 1926.a

1,120 1,056 11,645 13,742 

x For States east of California, from 
"011 & Gas Journal"; for California, fro

m

the American Petroleum Institute. a Final figures.

SHIPMENTS OF CALIFORNIA OIL 
THROUGH PANAMA CANAL TO

EASTERN PORTS IN UNITED STAT
ES (Barrels).

Aug. 1927. Sept. 1927. Jan.-Sept.'27 Jan.-Sept'272

Crude oil 1,313,000 818,000 8,097.000 9,441,000

Refined products 2,144,000 2,564.000 18,424,000 16,787,000

Gasoline   1,268,000 1.046,000 8,817,000 6,053,000

Tops 
224,000

Gas oil 232,000 457,0011 2,950,000 4,334,000

Fuel oil 
575,000 1,060,000 6,442,000 5,758,000

Lubricants 69.000 1.000 215,000 418.000

a Final figures.

STOCKS HELD BY REFINING 
COMPANIES IN THE UNITED STATES.

SEPT. 30 1927.

Aug. 31
1927.

Sept. 30
1927.

Sept. 30
1926.a

\

At refineries (and in coastwise transit thereto).

Reported by location of storage -
Emit Coast-Domestic.. _  9.401,000 9,062,000 9,145,000

Foreign   3,029.000 2,986,000 2,648,000

Appalachian 1,783,000 1,768,000 1.688,000

Indiana, Illinois, &e 2,746.000 2,727.000 1,992.000

Oklahoma, Kansas, &a 4,400,000 4,536,000 2,312.000

Texas-Inland 1,463,000 1,621,000 942.000

Gulf coast-Domestic 6.758,000 7,295,000 7.571,000

Foreign 203,000 204,000 306,000

Arkansas and Inland Louisiana 448,000 355,000 676.000

Louisiana Gulf coast-Domestic 5,126,000 5,130.000 8,241,000

Foreign 1.288,000 1.083.000 909.000

Rocky Mountain 1,385,000 1.446.000 1,394,000

Total east of California 38,030.000 38,213,000 37,824.000

Elsewhere than at refineries-
Domestic-Reported by the(' of origin-

Appalachian-N. Y., Pa., W. Va., Gross 7,225,000 7.052.000 7,135,000

Eastern and Central Ohio Net 6,962,000 6,728,000 6.841,000
Gross 1,301,000 1,269,000 1,391,000

Kentucky Net 1,176,000 1,139.000 1,272,000
Gross 1,106,000 1,160,000 945.000

Lima-Indiana Net 946,000 1,007,000 733,000
Gross 12.676,000 12,639.000 11,934,000

Illinois-S. W. Indiana Net 12,184,000 12,113,000 11,448.000

Mid-Continent-
Oklahoma, Kansas, Central, North Gross 213,863,000 220,356,000 148,513,000

and West Texas Net 201.977.000 208,300,000 136,197,000

Gross 29,830,000 29,392,000 37.636,000

Northern Louisiana and Arkansas_ Net 27.099,000 26,640,000 35,000,000

Gross 18,103,000 18,204,000 18,664,000

Gulf coast Net 17,625,000 17,766,000 18,255,000

Gross 27,478,000 27,647,000 29,933,000

Rocky Mountain Net 27,415,000 27,599,000 29,882,000

Total pipe-line and tank-farm stocksj Gross 311,582,000 317,719,000 256,151,000

east of California 'Net 295,384.000 301,292,000 239,628,000

Foreign crude petroleum on Atlantic coast-- - 39,000 53.000 65.000

Foreign crude petroleum on Gulf coast 220,000 183.000 471,000

259,000 236.000 536,000

Total refinery, pipe-line, and tank-farm
stocks of domestic and foreign crude

petroleum east of California 333,673,000 339,741.000 277,988,000

Classification by gravity (approx.)-
East of Calif ornla-

Light crude (24 deg, and above) 287.465,000 291,581,000 220,103,000

Heavy crude (below 24 deg.) 46.208,000 48,160,000 57,885,000

California-Light 23,262,000 22.795,000 30,494,000

Heavy (including fuel) 91,965,000 92,186,000 87,353,000

a Final figures.

IMPORTS AND EXPORTS OF CRUDE P
ETROLEUM.

(Prom Bureau of Foreign dk Domestic Commerce-In Barrels.)

August 1927. September 1927. January-September.a

Total.
Daily

Average. Total.
Daily

Average. 1927. 1928.

Imports-
From Mexico 3,375,000 108,900 2,234,000 74,400 21.325.000 32,729,000

From Venezuela  2,215,000 71.400 1,759,000 58.600 12,814,000 8,813,000

From Colombia_ _ _ _ 381,000 12.300 764,000 25,500 5,363,000 1,569,000

Fromothercountries 290,000 9,400 365,000 12,200 2,473.000 3,381.000

Total 6,261,000 202,000 5,122,000 170.700 41,975,000 46,492,000

Exports-
Domestic crude oil:
To Canada 1,200.000 38.700 1,038,000 34,600 9,355,000 9,812,000

To other countries 182,000 5,900 259,000 8,600 1,952,000 1,957,000

Foreign crude oil_ _ _
1,000

Total 1 382.000 44000 1 297_0001 43.200 11.307.000 11.770.000

Note.-No shipments to territories during September.

a Final figure,.

(In Barrels). Gasoline. Kerosene.
Gas Oil &
Fuel Oil.

Lubri-
cants.

East Coast 
Appalachian 
Indiana, Illinois, &c 
Oklahoma, Kansas, &o 
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

United States total 

U. S. total Aug. 31 1927
Texas Gulf Coast 
Louisiana Quit Coast 

4.548,000
824,000

3,570,000
1,831,000
3,984,000
1,619,000
1,971,000
11,391,000

1,833,000
309,000
810,000
633.000

1,580,000
971.000
147,000

1,832,000

10,631,000
940,000

1,896,000
5,790,000
8.549,000
3,151,000
674,000

2,594,000
986,060
675,000
385,000

1,741,000
89.000
103,000
874,000

29,738,000 8,120,000 a31,631,000 7.447.0110

33,455,000
3,335,000
1,518,000

8,373,000
1,436,000
947 000

a30,346.000
6,996,000
2,588,000

7,491,000
1,699,3

89.

Wax
(Pounds).

Coke
(Tons).

Asphalt
(Tons)

Other
Finished
Products
(Bias.).

Unfinished
Oils

(Eblv.).

East Coast 
Appalachian 
Indiana, Illinois, &o 
Oklahoma, Kansas, &c 
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

United States ------

70,156,000
21,604,000
14,497,000
6,261,000
9,319.000
36,857.000
11,403,000

75,000

32.700
800

23.600
53,800
66.300
63.900
72.400

61,600
2,300
23,200
1,400
6,400
21,300
10,700
49.400

101,000
113,000
147.000
78,000
9,1100
50.000
26,000
339,000

6.908,061
1,193.010
2,992,06/

2,0331

2.270.
9,427.
2,347,

b9,702,0011

170,172,000 313,500 176,300 863.000 36,962.100

U. S. total Aug. 31 1927  180,645,000 303,600 192,200 879,000 38,711.060

Texas Gulf Coast  9,222,000 55,300 6,400 4,000 5,242,000

Louisiana Gulf Coast 36,857,000 61,400 21.000 47,000 1,891,000

a East of California. b Includes 2,381,000 b
arrels tops In storage.

Output of Natural-Gas Gasoline Reached New
 High

Level in Sept. 1927.

According to the Department of Commerce, 
Bureau of

Mines, the production of natural-gas gasoline r
eached a new

high level in Sept. 1927, when the total output
 amounted to

136,300,000 gallons, a daily average of 4
,540,000 gallons.

This represents an increase over the dail
y average of the

previous month of 190,000 gallons and 
over the previous

record of April 1927, of 100,000 gallons. This rise in output

was largely due to increased output in C
alifornia and of the

plants in the Seminole district. Stocks of natural-gas gaso-

line at the plants again showed a material declin
e, there being

30,899,000 gallons on hand Sept. 30 1927, as ag
ainst 35,516,-

000 gallons (revised figures) on hand the previo
us month.

The "Bureau" also reports:
PRODUCTION OF NATURAL-GAS GASOL

INE (IN GALLONS).

Production a
Aug. 1927. Sept. 1927. Sept. 1926.

Stocks End of Month.
Aug. 1927. Sept. 1927.

Applachain  5,700,000 6,600,000 5,700.000 2.558,000 2.434.000

Ind., Ill., etc  1,200,000 1,200.000 1,300.000 306.000 258.000

Okla., Kans., etc- 48.700,000 50,500,000 42,000,000 b18,759,000 16,590,000

Texas  27,200,000 26,300,000 19,600,000 10,709,000 8,684,000

Louisiana and Ark._ 7.300,000 6,400.000 6.300,000 1,252,000 965,000

Rocky Mountain_   3,900,000 3,900,000 3.900,000 672,000 634,000

Total east of Calif. 94,000.000 93,900,000 78.800,000 b34,256,000 29,563,000

California  41,000,000 42,400,090 32,800,000 1,260,000 1,336,000

Total United States_ 135,000,000 136,300,000 111,600,000 35.516.000 30.899,000

Daily average  4,350,000 4,540,000 3,720,000 b 

a Approximately 97% net production; 3% gross. 
b Revised.

Formation of Copper Institute to Further Interests of
Copper Producers.

A Copper Institute has been formed to further the in-

terests of the producert of copper, according to an an-

nouncement made this week, which says:
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2614 THE CHRONICLE [VOL. 125.In form it closely resembles similar trade organizations, notably insteel, petroleum, zinc, and many others. Its activities are limitedto those which have been approved by the Supreme Court of the UnitedStates in various cases. The Constitution of the Copper Institute, itsBy-laws, and resolutions in regard to functions, have been forwardedto the United States Attorney General and to the Federal TradeCommission, who will be kept fully informed at all times of itsactivities.
The Institute will not supplant the Copper and Brass ResearchAssociation nor the American Bureau of Metal Statistics, but willsupplement the activities of those organizations, and will generallytake such steps as may lawfully be taken in furthering the coppermining industry.
Among the more important companies which have already expressedan unofficial intention to join, subject to approval of their Board ofDirectors, are the following:
American Metal Company; American Smelting & Refining Com-pany; Anaconda Copper Mining Company; Andes Copper MiningCompany; Braden Copper Company; Calumet & Arizona Mining.Company; Calumet & Hecla Mining Company; Cananea ConsolidatedCopper Company; Chile Copper Company; Consolidated CopperminesCompany; Greene Cananea Copper Company; Inspiration ConsolidatedCopper Company; International Smelting Company; Kennecott CopperCorporation; Mother Lode Coalition Mines Company; Nevada Con-solidated Copper Company; New Cornelia Copper Company; NicholsCopper Company; North Butte Mining Company; Phelps Dodge Cor-poration and its subsidiaries; United Verde Copper Company; UtahCopper Company; Walker Mining Company.In addition, other copper mining companies will be given an invita-tion to join, most of them having already had the matter presented tothem.
Each joining member is entitled to one director.The Executive Committee will consist of nine members, in alpha-betical order as folloks:
R. L. Agassiz, President of Calumet & Hecla Consolidated CopperCompany; James H. Anderson, Secretary of United Verde CopperCompany; Stephen Birch, President of Kennecott Copper Corporation;F. H. Brownell, First Vice-President of American Smelting & Refin-ing Company; Gordon R. Campbell, President of Calumet & ArizonaMining Company and of New Cornelia Copper Company; WalterDouglas, President of Phelps Dodgs Corporation; C. E. Kelley, Presi-dent of Anaconda Copper Mining Company; C. W. Nichols, Presidentof Nichols Copper Company; L. Vogelstein, Chairman of Board ofDirectors of American Metal Company.The officers of the Copper Institute at its inception will be:C. F. Kelley, chairman of executive committee; F. II. Brownell,president; Stephen Birch, vice-president; Walter Douglas, vice-presi-dent; R. R. Eckert, secretary and treasurer.
The New York "Times" of yesterday (Nov. 11) had thefollowing to say regarding the Institute:
The first object of the Copper Institute will be the assembling anddistribution of full information regarding the consumption and saleof copper, as well as the study of costs of producing the metal. Con-cerning the conditions facing the consumption and sales of copper inforeign countries, it is expected that Copper Exporters, Inc., will playan important role. The institute itself will conduct wide surveys inthe United States covering the same points.

To Draw up Uniform Cost Systcm.
In order to establish a uniform cost accounting system for the wholeUnited States, member companies will be requested to turn over alltheir cost statements to Price, Waterhouse & Co., accountants, of 56Pine Street, New York. The accountants will work out all the state-ments on a uniform basis, drawing up at the conclusion of this task acomposite statement which will be given to the institute.The composite statement will show the quantities of copper produced,in fixed periods, and at what cost per pound of refined metal. Thestatement drawn up by the accountants will apply strictly to compositetonnages, so that facts regarding any one company will not be madeavailable to the others. The supplying of the necessary informationby the members will be purely voluntary.In order to report on shipments, deliveries and domestic sales, thecountry has been divided into four districts, as follows: First, Balti-more, Md.; Bayway and Perth Amboy, N. J.; second, New Englandpoints, Hastings, N. Y.; Rome, N. Y., if canal delivery, and all NewJersey points, exclusive of the above; third, Rome, N. Y., if all raildelivery, and the Pittsburgh, Detroit, Ohio and Chicago territory andfourth, all points west of Chicago.

Unfilled Tonnage of United States Steel Corp. Shows
Increase in October.

The United States Steel Corp. in its monthly statementissued Nov. 10 1927 reported unfilled tonnage on books ofsubsidiary corporations as of Oct. 31 1927, at 3,341,040tons. This is an increase of 192,927 tons compared with theunfilled orders on hand Sept. 30 and a decrease of 459,137tons below the Jan. 31 figures. On Oct. 31 last year orderson hand stood at 3,683,661 tons and for the correspondingdate in 1925 at 4,109,183 tons. In the following we showthe amounts back to 1922. Figures for earlier dates may befound in our issue of April 14 1926, page 1617.
End ofMenth 1927. 1926. 1925. 1924. 1923. 1922.January  3,800.177 4,882.739 5.037,323 4,798,429 6.910.776 4,241,678February -_-- 3,597,119 4,616,822 5,284.771 4,912,901 7,283.989 4,141,069March  3453,140 4,379,935 4.863484 4,782,807 7.403,332 4,494.148April  3.458,132 3.867.976 4,446.568 4,208.447 7.288,509 5,096,917May  3.050.941 3,649,250 4,049,800 3,628,089 6,981,851 5.254,228June  3.053.246 3,478,642 3.710,458 3.262,505 6,386,261 5,635,533July  3,142,014 3,602,522 3,539,467 3.187.072 5,910.783 5,776,161August  3.196,037 3,542,335 3.512,803 3,289.577 5.414,663 5,950,105September._ 3.148.113 3,593,509 3,717,297 3.473.760 5,035,750 6,691,607October  3,341,040 3.683.661 4.109,183 3,525,270 4,672.825 6,902.287November.._3,807,447 4,581,780 4.031.969 4,368,584 6,840,242December_   3.960.949 5,033.364 4.816.676 4,445.339 6,745,703

Steel Ingot Production in October Higher Than Sep-
tember.

October production of steel ingots shows a small increaseover September according to the monthly statement of the

American Iron & Steel Institute, issued Nov. 8. The steeloutput in October of companies which made 95.01% of thetotal steel ingot production in 1926 was 3,137,718 tons ofwhich 2,641,920 tons were open hearth and 495,789 tonsBessemer. On this basis the calculated October productionof all companies, is 3,289,013 tons as against 3,232,108 tonsin September; 3,470,903 tons in August; 3,178,342 tons inJuly and 4,074,544 tons in October of last year. The appzox-imate daily production of all companies for October with26 working days was 126,500 tons, September with 26working days 124,312 tons, August with 27 working days128,552 tons and in October of last year with 26 workingdays 156,713 tons. In the following we show details of pro-duction back to the beginning of 1926.
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO DEC. 1926-GROSS TONS.Reported for 1926 by companies which made 95.01% of the total Steel Ingotproduction in that year.

Months.
1926.

Open-
Hearth. Bessemer.

AU
Other.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output
All

Companies.

No.of
Work-
Dip

Days.

Approx.
Daily
Cu put

all Cos.,

Per
Cent
of

Opera-
Non.January 3,326,846 581,683 13,664 3,922,193 4,132,210 26 158,031 98.86February_ 3,023,829 556,031 12,818 3,592,678 3,785,051 24 157,710 98.10March___ 3,590,791 635.680 15,031 4,241,502 4,468,617 27 165,504 102.94April ____ 3,282,435 601.037 13,652 3,897.124 4.105,799 26 157,915 98.22May 3,201,230 516,676 10.437 3,728.343 3,927.979 26 151,076 93.97June 3,036,162 496,764 9.441 3844.3673.734.153 26 143.621 89.33July  2,911,375 526,500 12,372 3,450,247 3,634,993 26 139,807 66.96August... 3,145,055 627,273 12,003 3,784.331 3.986.966 26 153,345 95.38September 3,089,240 612,588 12,660 3,714,488 3,913,383 26 150,515 93.62October 3,224,584 630,526 12,348 3,867,458 4,074,544 26 156,713 97.48

10 mos_ 31,831,5475,786,758124,426 37,742,731 39,763,695 259 153,528 95.49
Novemberj 2,915,558 592.239 9,605 3,517.402 3,705,744 26 142,529 88.65December 2,768,479 493,172 8.919 3,290,570 3366,766 26 133,337 82.94
Total_ .37.535.5846,872.169 142,95044,550,703 48,938,205 311 150,920 93.87
1927.

January 3,041,233 545,690  *3,586,923 *3,759,877 26 "144,611 4'89.06February. 3.042,232 565,201  *3.607,433 *3.781,376 24 "157,557*97.03March... 3,701.418 590,716  *4,292,134 *4,499,092 27 •166.633'10262April 3,340,852 565,634  *3,906.486 *4,094.849 26 *157.494*96.99May 3,272,810 557,683  .3.830.493 *4,015.192 26 *154,430*95.10June 2,822,477 486,047  *3,308,524 "3,468,055 26 '133,387'82,i5July 2.595,692 436,446  "3.032,138 '3.18,342 25 "127,134*78.29August___ 2,805,657 505,584  "3.311.241 *3,470,903 27 '128.552'79.17September 2,611,976 471,455  *3,083.431 *3.232,108 26 *124,312*76.56October._ 2,641,920 495,798  *3,137,718 *3,269,013 26 'l26.800'77.90
10 mos_ 29,876,2675,220,254!  '35096521 '36788807 259 *142,042"87.48• Excludes crucible and electric ingots, as it has not been found feasible to securemonthly figures from a sufficient proportion of producers to fairly represent theproduction of steel Ingots by these processes.The figures of "per cent of operation" are based on the "practical capacity" as ofDec. 311928. of 50,500,000 gross tons of open-hearth and Bessemer steel ingota.

Current Steel Buying Sustained-Orders Increase-Pig Iron Market is Quiet.
Current orders for steel in the first week of Novemberheld up the October level, but on top of these came a consid-erable tonnage for rolling early next year, including between175,000 and 200,000 tons for pipe lines, the "Iron Age"notes in its Nov. 10 review of the iron and steel trade.The appearance of the first sizable inquiry in some months forrailroad cars and further large rail orders, in part for imme-diate specifications, gave added importance to the week'sdevelopments, because of their promise of some increase inoperations in December, the "Age" adds, giving furtherdetails as follows:

With prices the lowest in five years, and a stiffening attitude among pro-ducers because of low profit margins, buyers in general are expected beforethe end of the year to indicate their needs for the early months of 1928.In which case more economical mill scheduling may be possible than with asuccession of small orders accompanied commonly with shipping instruc-tions.
Prices show virtually no change. The heavy tonnage products, bars,shapes and plates, have resisted buying pressure, except in a few sporadiccases, while sheets and strips continue highly irregular, particularly iiOhio, the seat of most of the country's sheet mills.Production of steel in October showed an increase of 1 51% over Septem-ber. It was substantially at the 70% level at which the industry has beenrunning now for four months. With steel making through Novemberand December at a rate no higher than in October, the year in tonnagewould come between 1923 qnd 1925. which were both 79% years, and itwould be 7% under 1928, the high record year.The New York Central has allocated orders for 177,140 tons of rails,70% for immediate specifications and the remainder optional prior toMarch 1928. Of the total, the Bethlehem company with roll 83.340 tons;the Illinois Steel Co., 67.950 tons: Inland steel, 15.000 tons, and the Car-negie company, 10,850 tons. The St. Louis-San Francisco placed 35,000tons with the Tennessee company, and the Boston & Maine, which earlyin 1926 bought rails abroad. has ordered 10.000 tons of the BethlehemSteel Co. The Missouri Pacific has asked for prices on 3.000.000 tie platesand the International & Great Northern on 1.250,000.For the 400-mile gas line from Amarillo, Tex., to Denver, mostly 20and 22 in. In diameter, the National Tube Co. has swelled its orders by some100.000 tons. Another order, practically closed, calls for 70,000 tons foran additional oil line for the Roxana Petroleum Co. The recent revisionsIn supplementary discounts appear to have developed a steadies pipe market.The Chicago & North Western has asked for bids on 1,350 freight carsand it has pending an inquiry for 500 car bodies. The Rock Island hasasked for prices on 1,200 freight cars for budget purposes, and formalinquiry may appear later. The Fruit Growers' Express is in the marketfor 600 steel underframes.

Included in inquiries for structural steel are 11,000 tons for a buildingfor the Chicago Daily News and 7,400 for a hotel in Brooklyn. Railroadbridge approaches in Cincinnati take 6,000 tons of the 33.000 tons awar

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



Nov. 12 1927.1 THE CHRONICLE 2615

In the week. In fabricated plate work. some 
30,000 tons for a pipe line

at Wanaque, N. J., is expected to come into 
the market before the end of the

year.
In sheets, Pittsburgh reports an increase in o

rders, in part from the motor

car builders, and a stiffening in prices, with a
n advance in black sheets.

Elsewhere weakness is common, except in the blue
 annealed product.

Demand for wire products has not reached e
xpectations, and output

I. being curtailed and needs are being supplied in 
part from producers' stocks.

Competition in pig Iron emphasizes the irregularities
 in geographical

distribution. Alabama iron at $18.92, St. Louis, when shipped by
 rail and

water, is lower than iron from Granite City, Ill., and
 Chicago furnaces.

At Cincinnati, Lake Erie furnaces continue to n
ame delivered prices below

those which the nearby Ironton producers will accept
. In outlying districts

Lake Erie furnaces are quoting prices which figure b
elow $16.50, furnace, if

full silicon differnetiala were charged.

The invasion of the Chicago market by Lake Eri
e iron producers has

resulted in water shipments to that center of 25.000 
tons of Ohio iron in

two months, and the prospect is that two or three more
 cargoes will be un-

loaded before navigation closes.

In some districts inquiry for iron for the remainder of 
the year has im-

proved, but considering present low prices there is surpri
singly little interest

among consumers in first quarter purchasing. A cast iron 
pipe company has

taken about 40,000 to 50,000 tons, of which 25,000 tons 
was Alabama iron,

to fill out its November-December needs.

Steel scrap has reached $14 at Pittsburgh, the lowest 
point since early

In 1922.

Both of the "Iron Age" composite price figures hold the 
low levels of

last week, that for pig iron remaining at $17.54 a gro
ss ton and that for

finished steel at 2.293c. a lb. Pig iron is $2.87 lower than a year ago

finished steel is lower by $3.20 a net ton. The usual co
mposite price table

is as follows:

Finished Steel.
Nov. 7 1927, 2.293e. a Lb.

One week ago 2.293e.
One month ago 2.331e.
One year ago 2.453e.
10-year pre-war average 1.6890.
Based on steel bars, beams, tank plates.

plain wire, open-hearth rails, black pipe
and black sheets. constituting 86% of the
United States output.

High. Low.
1927_2.453e. Jan. 4 2.293c. Oct. 25
1926..2.453o. Jan. 5 2.4030. May 18
1925_2.560o. Jan. 6 2.396e. Aug. 18
1924..2.789o. Jan. 15 2.460e. Oct. 14
1923-2.824o. Apr. 24 2.446e. Jan. 2

Pig Iron.
Nov. 7 1927, $17.54 a Gross Ton.

One week ago $17.54
One month ago  18.09
One year ago  20.21
10-year pre-war average  15.72
Based on average of basic iron at Valley

furnace and foundry irons at Chicago.
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1927..$19.71 Jan, 4 $17.54 Nov. I
1926._ 21.54 Jan. 5 19.46 July 13
1925_ 22.50 Jan. 13 18.96 July 7
1924._ 22.88 Feb. 28 19.21 Nov. 3
1923_ _ 30.86 Mar. 20 20.77 Nov. 20

October's slight increase in the rate of steel production

has been held with difficulty the past week but in two import-

ant departments-pipe and sheets-the outlook is brighter

declares the "Iron Trade Review" on Nov. 10 in its weekly

summary of trading conditions. Two southwestern gas

line awards of 100,000 and 50,000 tons respectively made last

week a record one in steel pipe tonnage. The Ford Motor

Co. is expected to close immediately on sheets for 100,000

units, presumably the forerunner of comparable purchases

of other products, the "Review" reports, adding:

Not a lack of orders but the fragmentary character o
f those placed by

the general run of consumers is holding the steelmaki
ng rate below 70%.

The markets continue spotty, improved demand a
t Chicago, for example,

contrasting with a decline in the Mahoning valley to th
e lowest production

rate this year. Steel prices generally are none too strong and expected

automotive purchasing may develop further conces
sions.

Steel ingot production is inconsistent with finishing oper
ations, indicating

a stocking of ingots. October's daily ingot rate of 126.500 gross tons was

2% over the 124.312 tons of September but a sh
arp shrinkage from the

156,713 tons of last•October. The long month ena
bled October to run up

a total of 3,289,013 tons, compared with 3,232,10
8 tons in September.

The 10-month total for 1927 is 36,788,807 tons. agains
t 39,763,695 tons a

year ago, and fractionally tops the 36,266,920 tons o
f the opening 10 months

of 1925.
A slightly tighter price situation in beehive fu

rnace coke is the sequel

to lessened production and $2.85 and $2.90 
more nearly describe the market

although $2.75 has not entirely disappeared on 
spot carloads. On foundry

coke the minimum of $3.75 is unchanged.

Northern Ohio pig iron producers look for imp
roved demand from the

automotive industry next month. Pig iron selling generally is light, with

moderately increased interest in first quarter n
eeds in the Chicago and St.

Louis districts. The cut of $1.25 to $16, at Birmingham, has
 not stimulated

bookings and southern production is being curta
iled.

To the record week in pipe Standard Oil Co.
 of New Jersey has con-

tributed 100,000 tons for its Amarillo-Denver ga
s line and Roxana Petroleum

Corp. 50.000 tons the former going to Nationa
l Tube Co. and the latter to

Youngstown Sheet & Tube Co. Well over 50,0
00 tons in southwestern pipe

lines is still pending. Cast iron pipe is acting sym
pathetically, inquiry in the

eastern markets approximating 50,000 tons. At Chicago 5,800 tons has

been placed. Cast pipe prices tend to react from their recent
 extreme

weakness.
Structural business continues to bow to unseas

onal weather. New

inquiry is featured by 11,000 tons for an office 
building at Chicago, while

18,000 tons for a bridge at Cleveland is near place
ment.

Covering of the Ford sheet requirement is expected t
o quicken demand for

strip, cold finished bars and similar automotive mate
rials. Strip producers

look to Ford for 50.000 tons shortly. Actual bookings, however, the past

week, have been light in all these products, and th
e price structure is un-

stable.
The railroads continue steadily to contract for their

 1928 track require-

ments. Exclusive of the New York Central tonnage, 150,0
00 tons of rails

will be up at Chicago shortly. The Boston & Maine has
 placed 18,000 tons,

some of which may be specified immediately to rep
air flood damage, while

the Erie has distributed 32,000 tons to eastern and
 15,000 tons to western

mills. The Chicago & North Western is a prospective buye
r of 1850 freight

cars. Revised figures on 1927 car orders show that to No
v. 1 the total is

only 44,284 compel ed with 47,660 in the like period
 last year.

Independent sheet mills reported sales of only 232
,000 tons in October

compared with 258,427 tons in September and 212
,029 tons last October.

October production, at 245,000 tons, gained apprec
iably over the 220,919

tons of September but the comparison with the 3
14,598 tons of October

1926, is less encouraging.

The British pig iron market has reacted from 
the renaissance in buying

late in OctoJer, when many melters covered 
well into the first quarter % and

several stacks have been blown out.

Weakness in wire rods and eastern pig iron has
 lowered the "Iron Trade

Review" composite of 14 leading iron and st
eel products 8 cents this week,

to $35.46, which compares with an average o
f $35.67 or October and $38.43

for last October.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on Nov. 9, made public by the Federal Re-

serve Board, and which deals with the results for the twelve

Federal Reserve banks combined, shows increases for the

week of $87,100,000 in bill and security holdings, of $17,-

600,000 in Federal Reserve note circulation, and of $6,500,-

000 in member bank reserve deposits, and a decrease of

$25,200,000 in cash reserves. Holdings of discounted bills

increased 1,400,000, of Government securities $3,800,000,

and of acceptances purchased in open market $1,800,000.

After noting these facts, the Federal Reserve Board proceeds

as follows:
Discount holdings of the New York bank increased $78,70

0,000 during

the week, of the Cleveland bank $11,700,000, and
 of Boston 34.200.000,

while the Federal Reserve Bank of San Francisc
o reports a decline in

discounts of $5,200,000 and Rt. Louis a decline of $3,000,
000. The System's

holdings of acceptances purchased in the open ma
rket increased $1,800,000.

of Treasury certificates $7,700,000, and of United S
tates bonds $4.200,000,

while holdings of Treasury notes declined $8,100,000.
The principal changes in Federal Reserve note circulat

ion for the week

comprise increases of $9,400,000 reported by the Fe
deral Reserve Bank of

Philadelphia, $4,900,000 by Cleveland, and 82,
800.000 by Richmond.

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 2644 and 2645.

A summary of changes in the principal assets and liabilitie
s

of the Reserve banks during the week and the year 
ending

Nov. 9 1927 is as follows. Increases (+) or Decreases (-)
During

Week. Year.

Total reserves 
-$25,200,000 +871,600.000

Gold reserves 
-21,900,000 +68.200.000

Total bills and securities 
+87.100,000 +103.700,000

Bills discounted, total 
+81,400,000 -120.800,000

Secured by U. 8. Govt. obligations 
+67,700.000 -10,900.000

Other bills discounted 
+13,700,000 -109,000.000

Bills bought in open market +1,800,000 -3,500,000

U. S. Government securities, total +3,600,000 +229.800.000

Bonds +4,200,000 +235,200,000

Treasury notes -8,100,000 -18,200,000

Certificate of indebtedness +7,700,000 +12.900.000

Federal reserve notes in circulation +17,600,000 -16,100.000

Total deposits +19,000,000 +158.500.000

Members' reserve deposits +6,500,000 +150.300.000

Government deposits +15,900,000 +4,200,00J

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 u
ntil

the following Monday, before which time the sta
tistics

covering the entire body of reporting member banks-n
ow

660-cannot be got ready.
The following is the statement for the New York m

ember

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 agai
n show

an increase, the grand aggregate of these loans for Nov
. 9

being $3,384,529,000, against $3,371,705,000 for N
ov. 2,

and $3,434,107,000 for Oct. 19, this latter being the reco
rd

figure.
CONDITION OF WEEKLY REPORTING MEMBER BANKS

 IN CENTRAI

RESERVE CITIES.

New York-52 Banks.
Nov. 9 1927. Noe. 2 1927. Nov.10 1926.

Loans and investments-total 8 878.985.000 8,810,332,000 8.128,910.060

Loans and discounts-total 5.078,478,000 5,028,412,000 4,433.412,001)

Secured by U. S. Govt. obrigationa 41,183,000 40,698,000 41.449.00))

Secured by stocks and bonds 2 337,367,000 2,315,640,000 1.863.472,000

All other loans and discounts 2 699,928,000 2,672.076,000 2,528,491.000

Investments-total 1,797,487,000 1,781,920,000 1.895,498,000

U.S. Government securities 900,090,000 892,405.000 859,365,000

Other bonds, stocks and securities-- 897,397,000 889,515,000 836,133,000

Reserve with Federal Reserve Bank-- 780,489,000 737,190,000 875,673.000

Cash in vault 65,113,000 57,731,000 63,082,000

Net demand deposits 5.338,050.000 5,285,878,000 4,930,422,000

Time deposits 1,049,663,000 1,034,543,000 871,657.000

Government deposits 43,984,000 65.422.000 31.245,000
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Due from banks  102,960,000Due to banks 1,272.217,000
Borrowings from F. R. Bank—total____ 106.890,000
Secured by U. S. Govt. obligations__ _ 73,600,000All other  33,290,000

Loans to brokers and dealers (secured bystocks and bonds): For own account_ _1,125,439,000 1,082,938,000 797.685.000For account of out-of-town banks_  1,277.331,000 1,279,378,000 1,059,765,000For account of others  981,759,000 1,009,389,000 745,556,000

Nov. 2 1927. Nov.10 1928.

112,215,000 102,577,000
1,327,555.000 1,041,543,000

27,578,000 52,415,000

Total

On demand 
On time  

14,450,000 17,200,000
13,128.000 35,215,000

3  384,529,000 3,371,705,000 2,603,006,000
2,576,738,000 2,579,173,000 1,894,344,000807,791,000 792.532,000 708,662,000

Chicago-45 Banks.Loans and investments--total 1  857.272,000 1,850,526,000 1.761,866.000
Loans and discounts—total 1,455,939,000 1,450,375,000 1,385,721,000
Secured by U. S. Govt. obligations___Secured by stocks and bonds All other loans and discounts 

Investments—total

U. S. Government securities Other bonds, stocks and securities_ _
Reserve with Federal Reserve Bank___ _Cash in vault 

14,321,000 15,720,000 13,663,000759,012,000 769,092,000 663,050,000682,606,000 665,563,000 709,008,000
401,333,000 400,151.000 376,145,000
175,948,000 176,336,000 166.657,000225,385,000 223,815,000 209,488,000
169.163,000 187,367,000 174,156,00019.526,000 17,874,000 21,022,000

Net demand deposits 1  259,168,000 1,261,294.000 1,207,221,000Time deposits  563,726,000 561,350,000 520,946,000Government deposits  7,712,000 11,462,000 7.715,000
Due from banks  152,633,000 147.451,000 146,227,000Due to banks  355,556,000 359,317,000 349,235,000
Borrowings from F. R. Bank—total__ _ 6,107,000 16,647,000 10,635,000
Secured by U. S. Govt. obligations__ _All other 3,360,000 14,291,000 5,158,0002.747,000 2,356,000 5.477,000

Complete Return of the Member Banks of the FederalReserve System for the Preceding Week.
As explained above, the statements for the New York andChicago 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 helduntil the following Moday, before which time the statisticscovering the entire body of reporting member banks, now660, cannot be got ready.
In the following will be found the comments of the FederalReserve Board respecting the returns of the entire body ofreportimg member banks of the Federal Reserve System forthe week ending with the close of business Nov. 2:The Federal Reserve Board's condition statement of 660 reportingmember banks in leading cities as of Nov. 2 shows increases of $9,000,000in loans and discounts, $61,000,000 in net demand deposits and a reductionof $22,000,000 in borrowings from the Federal reserve banks.Loans on stocks and bonds, including U. S. Government obligations,remained practically unchanged, an increase of $41,000,000 in the NewYork district and small increases in the Boston, Philadelphia, Minneapolis,and San Francisco districts, being offset by declines of $28,000,000 and$27.000.000 in the Cleveland and Chicago districts, respectively. "Allother" loans and diseounts increased $8,000,000 during the week, onlyrelatively esrnall changes being reported in any of the districts.Holdings of U. S. securities were $24,000,000 less than on Oct. 26, alldistricts except Boston and Minneapolis reporting reductions. Holdingsof other bonds, stocks and securities increased 324,000,000, the principalchanges including increases of $11,000,000 in the Boston district and $3,-000,000 each in the New York and Cleveland districts, and a reduction of$9,000,000 in the Chicago district.

Net demand deposits were $61,000,000 above the amount reported aweek ago, increases of $34,000,000 in the Boston district, $32,000,000 inthe New York district, $14,000,000 in the Minneapolis district and $6,000,-000 each In the Richmond and St. Louis districts being partly offset bydeclines of $20,000,000 and $7,000,000 in the Chicago and San Franciscodistricts, respectively. Time deposits were $9,000,000 below the previousweek's total, banks in the New York and San Francisco districts reportingincreases of $13,000,000 and S10,000,000. respectively, while those in theCleveland and Chicago di •Iricts reported reductions of $32,000,000 and$8,000,000, respectively.
Borrowings from the Federal reserve banks declined $22,000,000,theprincipal changes including reduction of $33,000,000 in the New Yorkdistrict and $10,000,000 in the Boston district and increases of $12,000,000and $7,000,000 In the Cleveland and Chicago district, respectively.A summary of the principal assets and liabilities of 660 reporting memberbanks, together with changes during the week and the year ending Nov.21927, follows:

Nov.2 (+) or Dec. (—) During1927. Week. Year.
21,093.734,000 +9,075,000 +1,135,240,000

Loans and Investments—total 
Loans and discounts—total 15,029,134,000 +8,688,000 +658,833,000

Secured by U. S. Govt. obligations_ 124,944,000Secured by stocks and bonds  6,122,581,000All other loans and discounts.  8,781,609,000
Investments—total  6,064,600,000

+5,098,000
—4,032,000
+7,622,000
+ 387,000

—26,118,000
+683,471.000
+1,480,000

+476.407.000
U. S Government securities  2,582,082,000 —23,963,000 +119,978,000Other bonds, stocks and scurities— 3.482,518,000 +24,350,000 +356,429,000Reserve 

, 
R7Iiiinks  —1 732 771,000—+3,452,000 -I111,353,000Cash in vault  258,877,000 —8,253,000 —44,217,000Net demand deposits 13,462,552,000 +61,450,000 +442,802.000Time deposits  6,354,969,000 —9,248.000 +590,243,000Government deposits  178,505,000 —15,187,000 +43.579,000Due from banks  1,253,955,000 +62,295,000Due to banks  3,610,093,000+234.236.000Borrowings from F. R. banks—total_ 232,011,000 —22,441,000 —252,143,000

Secured by U. S. Govt. obligations 142,150,000 —27,783,000 —131,399,000All other_   89,861,000 +5,342,000 —120,744,000

Summary of Conditions in World's Market According toCablegrams and Other Reports to the Department ofCommerce.
The Department of Commerce at Washington releases for

publication to-day (Nov. 12) the following summary of con-
ditions abroad, based on advises by cable and other means
of communication:

ARGENTINA.
Business during the past week was normal. The automotive andagricultural implement markets were good and those of other lines fair,except that of lumber which is still overstocked. Imports are increasing.A Blue Star Line vessel is expected to arrive in mid-December, loaded112,000 boxes of apples, for Buenos Aires. This cargo is from heWest Coast of the United States and represents the first large ship-ment of apples, to be sent from that region to Argentina. It is reportedthat the meat controversy has been settled, the agreement being that thethree large packers are to market 71% of the total output, and thesmaller concerns the remainder. General agricultural conditions aregood. This season's wool production is estimated locally at 355,000bales. The liabilities of commercial houses which failed during Octoberamounted to 19,500,000 paper pesos.

AUSTRALIA.
Trade retains its moderate tone and financial conditions are unchanged.Beneficial rains have fallen in South Australia, and the Minister ofAgriculture for that State raises his estimate of the growing wheat cropto 20,000,000 bushels. The wheat outlook for Australia as a whole,however, is not improved, and particularly in Victoria the situation iscausing uneasiness. Visible wheat exports are unchanged. The week'swool sales in Sydney were average to good, with the market firm.Sales on thinly grown or faulty qualities were uneven. Buying byall important wool countries was strong, and greasy merinos sold at28% pence. Improvement in dairy production continues. Frosts inthe three States, South Australia, Victoria and New South Wales havedone heavy damage and a reduction in wine-grape production is antici-pated. South Australia will be the heaviest loser, latest figures puttingthe reduction there at 30%. Raisin and currant production will alsobe reduced. The Ministers of Agriculture in the affected States haveconferred on the possibilities of giving Government relief to vineyardowners whose crops have suffered.

CANADA.
Wholesalers report increasing sales of dry goods, winter clothing,furniture and electrical specialties. An unprecedented demand for farmmachinery is reported from Western Canada. Prepartaions for theholidays are proceeding on an extensive scale and retailers predict thatsales this year will reach a new high record. This optimism is basedon the general prosperity in the agricultural districts, and the factthat a large amount of money is being placed in circulation by thewell-maintained industrial activity of the country, which is providingsteady employment at high wages. The average of wholesale pricesreceded slightly during September. The latest unofficial crop reportsstate that gratifying progress has been made with threshing during thepast week. According to the latest estimate, the tobacco crop this yearwill total 43,916,000 pounds, from 44,028 acres. The movement ofpotatoes from Prince Edward Island during the last week in Octoberwas over 100% heavier than in the same week of last year. The netearnings of both the Canadian Pacific and Canadian National Railwaysin September were lower than in the corresponding month of last year.Passenger service on the Temiskaming and Northern Ontario Railwayinto the Rouyn district will be inaugurated on November 28. Octoberbuilding contracts totaled $47,135,000, an increase of 8% over October,1926. Commercial failures during September numbered 126, with totalliabilities of $2,845,000.

CHINA.
Because of warfare now being waged along the Yangtze River, theNationalist government of Nanking placed an embargo November 1 onmovements of all metals, including iron and steel, from Shanghai toHankow. Traffic between those points is seriously affected and onlyChinese-owned steamers ply to Anking.

CZECHOSLOVAKIA.
The past month witnessed a certain incipient slackening in Czecho-slovak industrial activity; textiles, in particular, are reported as over-stocked with the expectation of a decline in that class of exports toGermany. Nevertheless, production is generally still high and optimismcontinues to prevail. Simultaneous harvest and sugar movements, inaddition to exceptionally heavy shipments of coal and building materials,have resulted in railway congestion; additional freight even had to berefused at several central points. Strikes in the textile, glass and metalindustries have been settled by the concession of living cost bonuses.The railway wage issue, however, remains unsettled and is againthreatening. Money continues to remain easy and sufficient to meetseasonal demands without foreign participation. The September foreigntrade was favorable to the extent of 415,000,000 crowns, making anexcess of exports over imports, for the first nine months of 1,126,000,000crowns.

INDIA.
Business continued fairly brisk in the larger centers of India duringthe weed ended November 2. Workers in the Bengal Nagpura Railwaywho went on strike some time ago, protesting the discharge of some 1,200shop men, are now threatening a general strike. The Government stillmaintains the stand that the discharge was in the interests of economyand has thus far refused to meet the workers' demands that they bereinstated.

JAPAN.
Heavy investments in debentures were registered during October anda record increase is expected during November. Money is easy, althoughexpected to tighten toward the year's end. Ten banking institutionsceased existence during October preparatory to merger with the newlyorganized Shown Bank. Preliminary returns of Japan's October tradeshow an export excess of 37,300,000 Yen. (1 Yen in October equaled$0.4657.)

PHILIPPINE ISLANDS.
General business in the Philippines shows a little more activity thanrecently. The copra market is quiet but firmer, with lower arrivalsin Manila. Three oil mills operated intermittently during the pastweek and the balance full time. The provincial equivalent of resecado
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(dried copra) delivered at Manila is 
now 12.75 pesos per picul of 139

pounds; Hondugua, 12.25, and Cebu, 
13 pesos. The abaca musket con-

tinues weak, with very little trading
. Production, however, is slightly

above normal, and prices of selected 
grades are generally lower. F

 is

now quoted at 35.75 pesos per picul;
 I, 31.75; JUS, 24.75; JUK, 

20;

and L, 18.75.
POLAND.

In connection with the financial stabi
lization loan, recently floated in

the United States and Great Brita
in, an executive decree by the 

Presi-

dent of the Republic, issued by virtue
 of the legislative prerogative

s

extended to him by the legislature in 1
926, authorizes the Government

to contract the loan amounting to 
$62,000,000 and 12,000,000 at a 7%

rate of interest, the bonds to be redeemed 
within 20 years by drawings,

at 103, or by purchases in the open 
market after October 15, 1937.

Another Presidential decree provides for the currency stabilization:

The par value of the zloty is reduced to an equivalent of 5,924.44

zlotys to 1 kilogram of gold, instead of the previous equivalent of

3,444.44 zlotys. All obligations in gold zlotys outstan
ding on the date

of the devalorization of the zloty will be converted at the rate of

172 zlotys for 100. Obligations in paper zlotys are not subject to

conversion. The gold and net foreign currency reserv
es of the Bank

of Poland showed a further increase d
uring the first two decades of

October, to above 52% of the amount of ban
k notes in circulation, at

the old par value of the zloty, equival
ent to more than 90% at the

new par value. State revenues for September yielded a 
surplus over

expenditures of 12,200,000 zlotys (revenues, 
193,800,000 against 181,-

600,000 zlotys of expenditures.)

SPAIN.

Due to the necessity for crop loans at this 
season of the year as

well as the financing of mercantile stoc
ks increased in anticipation of

harvest trade, the amount of commercial pap
er held in the Bank of

Spain has increased by some 34 millions 
during the second week of

October, which bank notes in circulation jumped from 4,175,000,0
00

to 4,240,600.000. The movement is considered seasonal.

SWEDEN.

The existing wage agreement for the 
paper mills, affecting approxi-

mately 15,500 workers, has just been r
enewed for another year, effec-

tive February 1, 1928. With negotiation under way for the pu
lp in-

dustries, extension of existing wage agreements in all branches of

important industries appears certain.

UNITED KINGDOM.

British trade conditions show no material change but indicate the

continuation of the slight upward trend. 
Throughout the third quarter,

the volume of employment was steady a
t a general level much higher

than was the case during the third quarte
r of 1925. It is becoming

evident that there is no immediate prospect
 of a substantial employment

expansion in the industries where unemployme
nt is heaviest; production

in these industries is far below plant capacity
 and the export volumes

are unsatisfactory. This observation applies especially to coal, iron

and steel, shipbuilding and the cotton trad
es and it is becoming in-

creasingly felt that unemployment in these 
industries will continue high

until the surplus labor is transferred to oth
er lines. The visible adverse

balance of foreign trade so far this year 
is still slightly greater than

for the comparable period of 1925. Iron and steel buying improved

slightly during October, although British works
 appear to have benefitted

less from the buying movement than did the Co
ntinental plants. British

production of pig iron declined slightly but that of steel increased.

Business with South America is increasing but Indi
an demand is poor.

The depressed conditions in the coal industry continued throughout

October, but the seasonal increase in both the domestic and export

demand caused the outlook to be improved at t
he end of the month.

Accumulated stocks are still heavy, preventing substantial changes in

the general price level in view of the better seasonal dem
and. Petroleum

imports continue to be large. The metals markets were upset by the

two early October failures, one being London and
 the other in Bel-

gium; the markets, however, recovered during t
he latter part of the

month. Tin prices show a net decline for October. The chemical trade

is steady with good demand reported in most classes.
 A slight inprove-

ment is noted in the engineering trades. Steel fabricators' output is

fairly well booked for the coming months. In textile
 machinery, foreign

orders are satisfactory but domestic business is disappointing. The

machine tool and shipbuilding trades are slightly better. 
Vessel tonnage

under construction is increasing, with I high proportion
 of motor ships.

Extraordinary demand for electric current is being m
et in coal mining,

iron and steel, shipbuilding, and heavy engineering districts. The

motor industry during October was greatly stimulated b
y the record

attendance at the Olympia show, although actual sales p
robably were

far below popular estimates. Well known American type cars sol
d espe-

cially well during the month, some dealers reporting sufficient 
orders

on hand to absorb all the cars that can be imported by Christmas

Car buying by private purchasers has increased and future pro
spects

are encouraging. The cotton trade is spotty and price fluctuations in

raw cotton are restricting Lancashire business. Wool values continue

to advance. Lumber stocks are heavy. The foodstuffs market is gen-

erally apathetic with prices of most commodities lower.

LITHUANIA.

The Lithuanian Ministry of Finance and the Dairy Farmers Societies

have founded a joint stock company for the export of butter and bacon

via the port of Memel. The new company has acquired land in a

suburb of Memel for the purpose of erecting a cold storage and a

slaughter-house, for the export of hogs. The construction work will

commence in the near future and the cold storage plant is to be com-

pleted by the end of December so that from January 1, 1928, when

an export butter control-station will be opened in Memel, the exports

of Lithuanian butter will be directed through that port.

MEXICO.

The depressed situation in Mexico failed to show any improvement

during the week ended November 4. Official statistics just published

show that during the first three months of 1927 Mexican iimports de-

clined 3% and exports decreased 9% as compared with the same period

of last year. Long distance telephone service between Mexico City and

Havana was inaugurated on November 1.

PERU.
Foreign purchases by local importers have been curtailed by the

drop in exchange from its average of $3,865 to the Peruvian pound

during September and early October to its present $3.71. Merchandise

turnovers and collections in the interior are gratifying. The October

31 bank statement shows that the gold reserve of Peru on that date

stood at 5,170,794 Peruvian pounds, as 
compared with 5,211,507 Peruvian

pounds, on September 30; bank clearin
gs reached 5,907,839 pounds, a

noticeable decrease from the figures repo
rted for September, when total

bank clearings amounted to 6,327,72
6 Peruvian pounds; total note cir-

culation as of October 31 was 5,938,319 compared to 5,948,582 on

September 30.
MEXICO (Yucatan)

The outlook in Yucatan appears somewh
at brighter, although the situ-

ation is still depressed as only 23,17
2 bales of henequen were exported

during October, the lowest for any o
ne month in 1927. The stock of

henequen on hand at the end of the 
month was locally reported at

208,883 bales, which is considerably less than last year. A sale of

300,000 bales at 6% cents per po
und f.o.b. vessel was effected during

October, shipments to be made betwee
n November, 1927, and July, 1928.

It is expected that further sales of
 fibre will be made shortly. The

corn harvest has commenced and it is expected that the results will b
e

very good. Retail merchants report that sales 
have shown a slight

increase.
NETHERLANDS EAST INDIES

Import trade in textiles, building m
aterials, and automotive accessories

was fairly active during the past
 week. Export markets were steady

and prices were well maintained. 
Recently published import figures of

Java and Madura for the first half 
of the year reveal a considerable

shrinkage in volume of trade, compa
red with the corresponding perio

d

last. In the Soerabaya district the total 
decline amounted to 12% and

was met noticeable in such items as
 foodstuffs and luxuries. In the

Batavia district decreases were more general
 but not so pronounced.

NEW ZEALAND

Conditions in New Zealand continue t
o improve as the summer season

opens, giving promise of satisfactory 
business during the coming months.

While exports in September were som
ewhat under the value of these in

the preceding month, imports showed m
arked improvement, with an

increase in value from £3,250,000 in August to £4,578,000 for

September. The increase in imports of 
luxury items in September indi-

cates renewed confidence in the econo
mic outlook of the Dominion.

NORWAY.

Cultivated land in Norway increased 12,
840 acres between June, 1926-

June 1927, according to official figures published recently by the
 Nor-

wegian Statistical Bureau. Wheat and barley areas were increased

approximately 5,000 acres; potato, 3,400
 acres and cabbage and greens,

1,800 acres.
PALESTINE.

The official introduction of the new Palestine curr
ency took place

recently, and the simultaneous withdrawal o
f the Egyptian money previ-

ously in circulation was started. The new Palestine pound is equivalent

to the pound sterling, and is divided int
o one thousand mills.

PANAMA.

The total exports from Panama during Dctober were valued at

$298,300, an increase of $92,800 over 
September. This increase may

be ascribed to the heavy shipments of 
bananas, the total value of which

reached $246,000 as compared to $169,467 i
n September. A contract has

been let to an American company for the 
construction of the new

branch of the National City Bank in Pan
ama. It is reported that a

local business man is planning a new six-st
ory building.

Memorandum of S. Parker Gilbert, Age
nt-General for

Reparations Payments to German 
Government

Warning Against Continuance of 
Overs-ending

and Overborrowing—Effect on Boerse.

A memorandum in which is brought together 
"accumu-

lating evidences of overspending and overborrow
ing on the

part of the German public authorities, and some of t
he in-

dications of artificial stimulation and over-expansion
 that

are already manifesting themselves," has been addr
essed to

the German Government by S. Parker Gilbert, Agent G
en-

eral for Reparations Payments. While the press accounts

from Berlin have since Oct. 22 contained fragmentar
y

references to the memorandum (dated Oct. 20),
 it was

not until Nov. 6 that its full text was made availab
le. Mr.

Gilbert in his criticisms says that:

If present tendencies are allowed to continue unchecked the conse-

quence is almost certain to be serious economic reaction a
nd depres-

sion, and a severe shock to German credit, 
at home and abroad.

The remedies consist primarily in reversing the present tendencies

toward over-spending and over-borrowing, and 
applying instead a regime

of strict economy and of ordered public finance. These are remedies

which lie largely in the hands of the German Gov
ernment, and, if they will

act promptly and effectively, the Reich and the other public authori-

ties will have it in their power to prevent a crisi
s.

Mr. Gilbert states that "there is little or no current i
nfor-

mation as to the financial condition of the Stat
es and the

communes, but their demands for additional gran
ts from

the Reich and their frequent borrowings at home and abr
oad

indicate that as a whole they are living beyond their mean
s."

He further says that "the present calendar year has also

been one of expansion in the circulation of the curre
ncy

and in the use of short-term credit, particularly that of the

Reichsbank," and adds In part:

. . . The expansion which reasserted itself in September brought the

volume of Reichsbank credit andthe total German circulati
on to the highest

points since stabilization. The 7% rate fixed on Oct. 4 1927 recognized

this situation and was itself the consequence of events whic
h dated back

to the Spring.
The financial authorities of the Reich, the States and the

 communes,

by working at cross-purposes with the Reichsbank, ha
ve made the whole

situation more difficult to manage and have contributed 
to the expansion.

. . . The credit policy of the bank of issue and the public finances Call-

not for long be operated successfully on divergent lines; and there

would seem to be every reason. in the general interest, for formulat.
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ing and putting into effect a definite and comprehensive plan that will
assure a properly coordinated policy. The need for the adoption of
such a policy, based upon principles of ordered economic growth, and
avoiding undue use of credit, is particularly clear under present con-
ditions, in order that the prevailnig expansion may not be carried to the
point of danger.

The effect on the German Boerse of the publication of the
Gilbert memorandum, was indicated in the following Berlin
advices Nov. 7 (copyright) to the New York "Times":
The publication of S. Parker Gilbert's note criticizing the German Gov-

ernment's spending and borrowing and the Government's reply to the
Reparations Agent caused a precipitate drop on the Stock Exchange to-
day. At times the excitement on the falling market approached panic.
This, coupled with a vague communique issued by the United Steel
Trust, caused the market to fall an average of 15 points, with several
stocks dropping 34.

United Steel, which was quoted as high as 150 recently, slid to 95,
the first time since it was placed on the market that it has been
below par.
The Stock Exchange had been prepared for a fortnight for possible dis-

couraging news regarding the relations between the Reparation Com-
mission and Wilhelmstrasse and had been dull and sinking. Semi-of-
ficial reports had tended to minimize the significance of the Gilbert
memorandum by maintaining that his criticism was not serious. The
fact that the Exchange slumped today shows that the people were sur-
prised and judged the matter as more than the Government inti-
mated.
The German press confined its comment today to reviewing editorials

in American, English and French papers, and the matter is considered
ended either by common agreement or at the behest of the authorities.
The Frankfurter Zeitung, probably the foremost financial paper in Ger-
many, deplores the fact that the Government did not muster courage
to state its determination to solve its financial questions by resolute
action.
'Germany will never be permitted to object to the Dawes plan on the

ground that the necessary reparation funds cannot be raised at home
until a thorough housecleaning is accomplished. If the controversy leads
to restriction of the flow of foreign currency into Germany our economic
system will suffer."
In accordance with the wishes of the Minister of Finance, oral nego-

tiations will be reopened immediately between Mr. Gilbert and Finance
Minister Koehler.

Reference is made elsewhere in this issue to the reply of
the German 'Government. Below we give Mr, Gilbert's
memorandum In full.

THE AGENT GENERAL FOR REPARATION PAYMENTS
Berlin, October 20, 1927.

Memorandum for the German Government
I am presenting this memorandum for the purpose of railing attention

to the dangers involved in the present economic situation, in the hope
that by doing so fully and frankly at this time I may render some service
to the German Government and to the German economy, as well as to
the international situation generally.
I approach the problem from the standpoint adopted by the Experts'

Plan, and reiterated in the conclusion to my last report, "that what is
In the interest of the German economy is also in the interest of the
execution of the Plan."

In considering the interests of the German economy, I should assumethat the general aim of Germany, as of other modern industrial states,would be the continuous development of industry and commerce, bothdomestic and foreign, with a view to the gradual improvement of thestandard of living of her people. For the most favorable conditions in-ternally would seem to be the constant cheapening of production, accom-panied by such increase of wages as cheapened production will permitand as will neither increase prices nor the cost of living. Stable pricesparticularly favor stable trade. But the development of industry andcommerce also requires a steady supply of new capital, based on sav-ings at home or borrowings abroad; and under prevailing conditions inGermany there is need not only for the creation of new capital, but alsofor the rebuilding of the old liquid capital destroyed by the war andlost by inflation. In Germany, therefore, there is a special need anda special incentive for saving, and for careful spending as well. Underthese conditions, sound and well-ordered public finance, which under.lies the whole economic life, is of the utmost importance.
From the standpoint of the execution of the Experts' Plan, I accept atfull value the often-repeated assurances of the German Governmentthat its settled policy is to do everything within its power to fulfill

the obligations it has undertaken. The aim of the Plan was to put the
problem of reparation to the test of practical experience, under a pro-
gramme which, as the Experts; said, "adjusts itself to realities." It is
fundamental to this conception that the German Government should per-
mit the Plan to have a fair test, and, while the test is in progress, that
the German Government itself should exercise prudence in the manage-
ment of its affairs.
Recent developments in public finance do not appear to be in the in-

terests either of Getman economic life or of the execution of the Ex-
perts' Plan. The evidences, in fact, are accumulating on every side,
and more rapidly within recent months, that the German public authori-
ties are developing and executing constantly, enlarging programmes of
expenditure and of borrowing, with but little regard to the financial
consequences of their actions. The rising level of public expenditure Is
already giving artificial stimulus to economic life, and it threatens to
undermine the essential stability of the public finances. If present ten-
dencies are allowed to continue unchecked, the consequence is almost cer-
tain to be serious economic reaction and depression, and a severe shock
to German credit, at home and abroad.
The remedies consist primarily in reversing the present tendencies

toward over-spending and over-borrowing, and applying instead a regime
of strict economy and of ordered public finance. These are remedies
which lie largely in the hands of the German Government, and, if they
will act promptly and effectively, the Reich and the other public au-
thorities still have it in their power to prevent a crisis. The economic
situation, though it is already showing signs of tension, does not seem
as yet to have developed points of immediate danger. Moreover, some
of the new expenditures that threaten the most far-reaching consequencesare still only in the stage of discussion, and have not yet been authorizedby law.

In presenting this memorandum, it is unnecessary to go much into
detail. Each of my public reports as Agent General for Reparation Pay-
ments has pointed to various sources of danger that seemed to me to
have appeared from time to time; and my last report, dated June 10
1927 warned particularly against the tendencies of budgetary and credit
policy. I have also had numerous conversations on these subjects with
the Minister of Finance, the President of the Reichsbank, and, less fre-
quently, with the Chancellor of the Reich. In the following pages, I
shall endeavor to bring matters up-to-date, with a review of recent
events in public finance and credit policy, and to indicate the relation of
these events to the economic situation in Germany, as well as to the
execution of the Experts' Plan.

I. The Financial Policy of the Reich

In my report of June 10 1927 I made the following general observa-
tions on the German budget:
The point that stands out most clearly In the budgets of the Reich is the constantlymounting level of expenditure. The problem of checking the rising tide of Govern-ment expenditures has, In fact, become acute, and it requires the closest attention.not merely from the standpoint of the Experts' Plan but In the interests of theGerman economy as a whole. At the same time, it is clear that the essential stabilityof the German budget remains unimpaired, and that the problems presented by thebudget should yield readily enough to a steady application of sound principles ofbudget-making.
The upward tendency of the expenditures and commitments of the

Reich clearly appears from the following summary of recent events.
On December 17 1926 the Reichstag voted a supplementary budget

for the financial year 1926-27. This added about 1,000 million reichs-
marks to the expenditures originally authorized for that year, bringing
them up to a total of 8,534 millions.
On Jan. 5 1927 the draft budget for 1927-28 was submitted to tho

Reichstag, carrying estimated expenditures of about 8,525 million reichs-
marks.
On Feb. 16 1927 the Finance Minister made his budget speech in the

Reichstag, outlining the financial position of the Government. With
regard to budget policy, the Minister said:
We must arrange to get along with what we haveweverilf7weThave to postponeand reduce expenditures for things which are desirable and useful. . . Ourburdens are so great that we must take advantage of every opportunity to save . .

Our tasks during the next few years will be very difficult and bitter. . years
of restriction and struggle are facing us.

With regard to administrative reforms he said:
A definitive financial settlement (between the Reich andlthe States and communes)pre-supposes not only a rationalized State administrativeisystem, but also a private

economic system which is not shaken by crises.
With regard to reparation payments, he referred first to the agree-

ment made last year for the settlement of the supplementary budget con-
tributions, and then said:
I look into the future with grave anxiety. Under the Dawes agreement ourpayments out of the budget and for the service of railway bonds and for the serviceof industrial debentures will increase next year a further 432 million marks, and in1929 and onwards by a still further 290 million marks. At the present moment, Inspite of the best will, I see no possibility of providing these sums, to which there willbe added, beginning In 1929, supplemental payments on the basis of the Index ofprosperity. . . . Germany will continue to do everything in her power inorder loyally to fulfill the obligations she has assumed, but to this end she mustbe furnished with the necessary pre-requisites. . . . For us the pre-requisite forthe execution of the Dawes agreement Is the strengthening of,our economic life.
In the same speech, the Minister went on to propose that during

the financial year 1927-28 further expenditures should be incurred by
raising 'official salaries "to the extent of what is financially possible ;"
and he referred also to the importance of indemnifying those who had
lost their private property abroad in the war.

Following the Finance Minister's budget speech, the tendency of the
Government's policy seems to have been in the direction of increased
expenditure and enlarged commitments.

In spite of the necessity for economy urged by the Minister, the au-
thorizations of expenditures carried in the 1927-28 budget were increased
by 600 million reichsrnarks before its final enactment on April 14 1927.
The only important reduction was one of about 45 millions in the appro-
priation for canal and other new constructions. Taking the so-called
ordinary and extraordinary budgets together, the total expenditures au-
thorized amounted to 9,130 million reischsmarks, as compared with esti-
mated expenditures of 8,543 millions in 1926-27 and actual expenditures
of 7,444 millions in 1925.26—an increase of nearly 1,700 million reichs-
marks in the two years. Of this increase, about 540 million reichirmarks
were for reparation payments under the Experts' Plan, with 67 mil-
lion additional as a reserve fund for the controlled revenues. Both the
1926-27 and 1927-28 budgets showed an excess of current expenditures over
the current revenues, amounting to over 850 million reichsmarka in each
year. To cover the 1927-28 deficit, the budget authorized loans of 466
millions and apropriated 390 millions from surplus and reserve funds.
It also left undisturbed outstanding authorizations to borrow to the
amount of 571 million reichsmarks, to cover outstanding extraordinary
expenditures for 1926-27.
In the midst of the budget discussion, on March 14 1927, the Finance

Minister of the Reich appeared before the Taxation Committee of theReichstag to urge the passage of a draft law postponing for a further
two years the definite settlement of the financial relations between theReich and the States and communes, and providing in the raeantime forincreased guaranties by the Reich to the States and communes. OnMarch 17 1927 I addressed a letter to the Finance Minister of the Reich,
pointing out a nurnber of considerations suggested by the Government'sproposals and emphasizing their importance in connection with the ful-filment of the international obligations of Germany under the Experts'Plan, not merely as regards the immediate present but morre especiallyas regards the future. On April 9 1927 the law was passed, substantiallyin accordance with the Finance Minister's recommendations, with re-sults for the public finances that I have already summarised in my re-port of June 10 1927. The Qovernment of the Reich In the meantimehad made another important concession to the States and communes, byagreeing to assume, as from April 1 1927 practically the entire responsi.bility for advancing, when necessary, the supplementary funds for pur-poses of unemployment relief beyond those furnished by employers andemployees, though up to that time the States and communes had beenobliged to furnish five-ninths of these supplements.
The present financial settlement between the Reich and the States andcommunes cannot be considered a provident arrangement for the Reich;

and it is open, as pointed out in my last report, to fundamental objectionsof principles. These criticims are fully confirmed by recent events.
The States and communes are now drawing larger payments from theReich than ever before, and will get the principal benefits from any in-creased revenues that the Reich may collect from the income, corporationand turnover taxes in excess of the amount required to fulfill the guarantyalready given. At the same time, the responsibility for taxation and pub-lic expenditure seems to become more and more confused. Notwithstand-ing their increased transfers from the Reich, the States and communes
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are pressing new demands for still larger payments to meet their con-

stantly increasing expenditures, and the Reich itself has added to the
confusion by bringing forward new proposals for expenditure which still

further burden the budgets of the States and communes.
After the adoption of the 1927-28 budget, the question of increasing

the salaries of officials became active, and when the Reichstag ad-
journed in July it was understood that increases of about 10 per cent
were under consideration. But, on Sept. 11 1927, before a meeting of
Government officials at Magdeburg, the Minister of Finance announced
that he had suggested and the Cabinet had approved "a considerable
increase in the rate at first contemplated." The rates of increase, he
said, would vary from 18 to 25 per cent, and the total cost to the Reich
would be 325 millions annually, of which 155 millions would be for salar-
ies and 170 millions for pensions and similar allowances. It is gen-
erally assumed that the States and communes, the Postal Service and the
Railway will all make much the same increases. The total cost is variously
estimated at from 1,200 to 1,500 million reichsmarks annually. To
provide for the additional expenses which the action of the Reich throws
upon them, the States are already insisting that increased transfers of
revenue from the Reich will be necessary. As for the Reich itself, it
appeals from the discussion before the Reichsrat on Oct. 13 1927, that
In the opinion of the Finance Ministry the Reich will be able to meet
the costs of the salary increases in its own services during the com-
ing year only if its hopes for an increase in tax receipts are realized.
The salary proposals of the Government are noteworthy, not merely be-

cause of the large expense which they entail, but even more because they
have been made on the moat sweeping basis, and in the way most likely to
bring serious consequences for the general economy of the country. They
are apparently intended to apply quite as much to pensioners and retired
officials as to officials on the active list, while even for the active off i•
cials they apear to contemplate a general increase in salaries, without any
effective attempt at administrative reform.

It is not for one to express an opinion on the merits of the salary pro-
posals, but it would seem as if the German Government could have served
its own interests better by using such substantial increases as an instra-
ment for securing the reform in administration of which so many an-
nouncements have been made in the past two or three years. It may not
even now be too late to snake the salary Increases serve this purpose. But
as matters stand at present, they seem likely to hinder rather than to help
the cause of administrative reform, and to saddle new and lasting burdens
on the already heavily burdened budgets of the Reich and the other public
authorities.
In addition to these general increases in pensions and in the salaries

of officials, the Government of the Reich is advancing two other measures
which seem likely to involve large new expenditures, one, the proposal to
compensate German nationals for loss or damage to private property during
the war, and the other, a general school law for the Reich. Neither of
these measures hes as yet been enacted into law. The first of them, the
draft law indemnifYing German nationals for property lost abroad, ap-
parently contemplates expenditures of about 1,000 million reichsmarks ;
but the draft law has not yet been presented to the Reichstag and it is
not clear what means of financing are to be adopted or how far the budget
is to be burdened with the proposed payments. In this connection, I have
already suggested in my letter of Aug. 29 1927, to the Finance Minister
of the Reich, some of the considerations that would be raised from the
standpoint of the Experts' Plan by an external offering of preference shares
of the German Railway Company; the same ccnsiderations, of course,
would apply a fortiori to any external loan of the Reich that might be
proposed tor this purpose.
As for the new school law, no inforrmation is available regarding the

probable costs, and apparently little consideration has been given as yet
to its financial consequences. But it is noteworthy that serious misgivings
are being expressed in many quarters in Germany as to the cost of the
new law, and that the States and communes have already given warnings
that they will not be able to meet the added expense from their own re-
sources and will want more money for the purpose from the Reich. On
Oct. 14 1927 the Reicherat rejected the draft law for a variety of reasons,
after first approving an amendment that would require the Reich to bear
all the cost. Since then, the Government has suubmitted the draft law to
the Reichstag, in its original form, with a statement from the Minister of
the Interior to the effect that it is immaterial whether the Reich or the
States have to bear the cost, because in any event the burden will fall on
the German economy. The Government appears to have refrained, how-
ever, from making any estimate of the cost of the new law, on the ground
that this cannot be done until its provisions are finally determined and the
distribution of the cost becomes somewhat clearer.
I do not mention this series of new expenditures and commitments for

the purpose at passing judgment on any of them individually. That, in-
deed, does not fall within the functions of the Agent General for Repara-
tion Payments. The German Government, under the terms of the Plan, is
left free to prepare and administer its own budget, and it acts throughout
on its own responsibility. This very freedom, however, implies a corre-
sponding responsibility for the natural and probable consequences of its
awn actions. These, it seems th me, can be summarized briefly, as follows:

Is The Reich, by failing to exercise proper restraint in its expenditures, is en-
dangering the stability of its budget, the establishment and maintenance of which
was the cornerstone of the Experts' Plan for the reconstruction of Germany. The
situation at the moment Is somewhat relieved by increasing revenues and declining
unemployment. But any reaction in business would be likely to reduce the revenues
of the Reich and increase its liabilities for unemployment relief. In these circum-
stances, and with increasing reparation payments to face, this does not seem to be
the time to burden the budget with new permanent expenditures.
2. With its own expenditures constantly rising, the Reich naturally finds it difficult

to induce the States and communes to bring their budgets into proper order, particu-
larly at a time when the measures which the Reich Itself has initiated may add very
greatly to their expenditures and throw many of their budgets still further out of
balance. The States are already demanding the reopening of the financial settle-
ment for the purpose of securing still larger transfers of revenue from the Reich.
And the expected reduction of State and communal real estate taxes which it was
announced in April would be one of the conditions of tile financial settlement, now
appears more and more unlikely of realization, while in some cases, at least. Increased
local taxation may be necessary.

3. Tile result is a general lack of effective control over public spending and public
borrowing. In consequence, unsound public finance is Increasingly prevalent In
Germany and the money which is so badly needed for the development of German
agriculture and industry is being absorbed, through taxes and public loans, in a scale
of public expenditure which seems to be incurred without regard for the loss of liquid,
capital which Germany has suffered and the urgent need of recreating this capita'
through economy and careful spending.
4. Still more broadly, in their effects on economic life, the measures taken by the

Reich and other public authorities are tending strongly toward increased costs of
production, increased prices and increased cost of living. The result is to negative,
in large measure, the benefits that might be expected to accrue from the process
of rationalization which German business and industry have succeeded in carrying
out since the stabilization of the currency. The tendency toward higher prices al-
ready exists, partly as a result of the high customs duties on imports of many staple
products; and it would be greatly stimulated if, as now seems probable. the Govern-
ment's salary proposals should lead, on the one hand, to demands for similar in-
creases In general business and industry, and, on the other, to increased railroad
tariffs, and the like. Manifestly, all these developments tend to raise the costs of

production and thus to diminish the capacity of the German economy to compete
for export. As the experience of recent months has abnndantly shown, they operate
also on the other side of the German balance of payments, by greatly stimulating
German imports from other countries. Rising internal prices almost always have
this effect, and under present conditions the tendency is enhanced by the addi-
tional purchasing power which is being placed in the hands of the public by the in-
creasing expenditures of the Retch and the States and communes.

The consequences of Reich financial policy, which have been sum-
marized above, must be considered also in connection with the financial
policies of the States and communes. and with the currency and credit
policy of the Reichsbank. There is naturally a close relationship between
them, and an intimate connection between the results attributable to them.

II. Finances of the States and Communes.

There is little or no current information as to the financial condition
ef the States and communes, but their demands for additional grants from
the Reich and their frequent borrowings at home and abroad indicate that
as a whole they are living beyond their means.

The domestic long-term loans of the States, provinces and communes,
and of the various public undertakings in which they are interested, have
amounted to about 1,000 million reichsmarks since the beginning of 1926,

when the domestic market first became available for long-term borrowing.

This sum is more than twice the amount of long-term domestic loans
public loans, taken together with the Reich internal loan of 1927, were

placed in the same period by German industry and trade. These various

public loans, taken together with the Reich internal loan of 1927, were
mainly responsible for overloading the domestic market and bringing about
the state of exhaustion which still obtains.

Foreign issues of the States and communes, and their associated publid
undertakings, have amounted since the beginning of 1925 to the equivalent
of about 1,600 million reichsmarks, approximately the same as the foreign
loans of German business and industry. Until recently, at least, additional
loans appear to have been under negotiation between the States and com-
munes and foreign bankers, up to a total of perhaps a further 1,000 mil-
lions. These foreign borrowings have made heavy drafts on the foreign
credit of Germany, and those of the States particularly have tended to
raise difficult questions under the Treaty of Versailles and the related
provisions of the Experts' Plan, as I have already pointed out in my
letter of Sept. 20 1926 to the Finance Minister of the Reich, with respect
to the Prussian external loan of 1926, and my further letter of Nov. 12
1926, as Chairman of the Trustees of the German External Loan, with
respect to both the Prussian and the Hamburg loans.
The foregoing figures for the domestic and foreign loans of the States

and communes, amounting altogether to about 2,600 millions, leave out of
account entirely their Short-term or floating debt. It is impossible from
the available figures to make a close estimate of the volume of this debt,
but from such casual evidence as has developed it seems already to be
very large. In part it represents loans directly obtained from foreign
bankers, in part loans obtained from German bankers but from foreign
funds borrowed by them, and in part ordinary domestic banking trans-
actions.
The question underlying State and communal borrowing is not whether

individual loans should be placed in the domestic market or in the foreign

market, or at short or long term, but whether they should be placed at all.

To divert the borrowing of the States and communes from one market to

the other, or to refuse it in one form and permit it in another, does not

go to the root of the difficulty. Over-borrowing at home or abroad pro-

ceeds from the same source, namely rising public expenditures, and it is

by reducing expenditures to the minimum that relief is to be found. On
the other hand, balanced budgets and economical administration will give
the best assurance that when credit is needed for essential public purposes
it will be forthcoming.

It is recognized, of course, that the Reich does not control the States
and communes in these matters. But, when the States and communes
go into foreign markets to finance their budgetary expenditures and in-
ternal improvements, they raise fundamental questions of foreign policy
which have the most direct interest for the Reich. And under the Consti-
tution itself the Reich has a unique opportunity and even responsibility
for leadership, not merely because of its large transfers of revenue to the
States and communes but also because of its powers to prescribe the funda-
mental principles and main outlines of their laws in many matters of tax-
ation and public finance. The force of these considerations has been re-
cognized to some extent in the efforts that have been made for the past two
years and more to supervise the foreign borrowings of the States and com-
munes through an advisory organization established for this special purpose.
These efforts, for whatever reason, have not been successful, and the results
appear in the swollen figures for State and communal borrowings that have
already been given. A new and truly effective supervision, based primarily
on the principle of controlling public expenditures, is urgently needed at

this time, both in the interests of German credit and to safeguard Ger-

many's economic recovery against the dangers of over-stimulation and sub-

sequent reaction as a result of over-spending and over-borrowing by the

public authorities.
The German Government's announcement of Oct. 7 1927 is greatly to be

welcomed, not only because it indicates that a revised procedure for
supervising the foreign borrowings of the States and communes is under
consideration, but also because it points out the sound basis for financial
reform by stating that "in view of the entire present situation in Germany
any expenditure that is not urgent or economic, whether made out of for-
eign loans or from other sources, must be avoided." It is still not clear
what practical measures will be taken to apply this fundamental test to
the spending policies of the public authorities, but it is of the utmost
importance that the Reich should exert a firm leadership in this direction
and that its leadership should have the sincere and comprehending support
of the States.

III. Credit and Currency Policy.

The present calendar year has also been one of expansion in the circula-
tion of the currency and in the use of short-term credit, particularly that
of the Reichsbank. Any discussion of credit and currency must neces-
sarily center upon the policy of the Reichsbank, which is charged under
the Bank Law with the duty of regulating the circulation of money and
with providing for the utilization of available capital. But however ex-
plicit the law may be, the financial operations of the Reich, the States and
the communes have themselves assumed the proportions of a separate credit
policy, frequently exercised in opposition to the credit policy of the
Reichsbank. In effect, there have been two credit policies, both operating
at the same time and one often neutralizing the other. The net result of
these different policies, though opposed to each other in origin and pur-
pose, has been in the direction of expansion, as is likely to be the case
when the public authorities are on the side of expansion and spending.
The Reichsbank, for its part, reduced its discount rate on Jan. 11 1927

from 6% to 5%, shortly before the offering of the 5% internal loan of the
Reich. The purpose, it was stated at the time, was to recognize the easier
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money conditions then prevailing in the German market, and at the same
time to diminish the inflow of foreign funds. The results of this policy
were discussed at length in my Report of June 10 1927. For a short period,
it will berecalled, the policy achieved its purpose. But by the middle
of March foreign funds began again to flow into Germany in large volume,
not as long-term loans but in the form of short-term credits, frequently
for purely speculative purposes and liable to be withdrawn on short notice.
These funds, in turn, provided an additional basis for expansion, and a
source of danger for the future. At the same time, the Reichsbank's dis-
count rate became the lowest representative money rate in Germany, and
in the first five months of the year, that is to say, up to May 31 1927, its
gold and devisen declined by about 1,000 million reichsmarks, and
Its holdings of domestic bills rose by about the same amount. In their
broader consequences, the forces of expansion thus released gave a further
impetus to an already highly speculative stock market, and a further
stimulation to an already rising activity of business and a rapidly ex-
panding volume of imports.

During this period, certain measures were attempted, notably in the
direction of reducing the volume of stock market credit, but the Reichs-
bank left is discount rate at 5% until June 10 1927. It then raised its
rate to 6%, but by this time it had lost control of the market and the
increase proved to be insufficient. The new rate brought no reductionin the volume of Reichsbank credit, and succeeded only during a short
period at midsummer in retarding its mouth-to-mouth increase. The ex-
pansion which reasserted itself in September brought the volume of
Reichsbank credit and the total German circulation to the highest pointssince stabilization. The 7% rate fixed on Oct. 4 1927 recognized this
situation and was itself the consequence of events which dated back tothe spring.

The financial authorities of the Reich, the States and the com-munes, working at cross purposes with the Reichsbank, have made thewhole situation more difficult to manage and have contributed to the
expansion. The part played by rising budgetary expenditures and bor-
rowings by public authorities, involving heavy drafts on credit both for-
eign and domestic, has already been discussed. The Reicrti internal loan oflast February, rtertherrnore, was of peculiar importance, not only becauseIt put an end for the time being to the domestic market for new issues,
but also because its terms and market price furnished an additional obsta-cle to a timely revision of the Reichsbank's discount rate. The varioussteps which have been taken to manage the loan in the market since itsIssue have been expensive and on the whole ineffective. Another disturbingInfluence which must be mentioned is the management of the public fundsand the public banks, which has been discussed at length in each one ofmy published Reports. It is unnecessary now to go into detail, but it isclear enough on the facts that the administration of the public funds andthe public banks has tended very strongly to diminish the authority ofthe Reichsbank, and to deprive it of resources which it needed in thegeneral interest of the stability of the German currency and exchange.
It has tended, no less directly, to deprive the regular German banking
system of its normal resources and to divert great quantities of liquid
funds into channels which ran counter to sound credit policy.
The credit policy of the bank of issue and the public finances cannot

for long be operated successfully in divergent lines; and there would seem
to be every reason, in the general interest, for formulating and putting
Into effect a definite and comprehensive plan that will assure a properly
coordinated policy. The need for the adoption of such a policy, based upon
principles of ordered economic growth, and avoiding undue use of credit,
Is particularly clear under present conditions, in order that the prevailing
expansion may not be carried to the point of danger.

IV. Conclusion.

I have attempted to bring together in the foregoing pages the accumu-
lating evidences of over-spending and over-borrowing on the part of the
German public authorities, and some of the indications of artifioial stimu-
lation and over-expansion that are already manifesting themselves. These
tendencies, if allowei to continue unchecked, are almost certain, on the
one hand, to lead to severe economic, reaction and depression, and are likely,
on the other, to encourage the impression that Germany is not acting with
due regard to her reparation obligations.

Internally, it is evident that an economic crisis would have the mostdiscouraging consequences for the German people, and that it would mean
a serious set-back to the reconstruction of German economic life. It is
now nearly four years since the first stabilization of the currency, and
over three years since the adoption of the Experts' Plan. During
this period Germany has made remarkable progress. She has re-established
her credit at home and abroad, her industries have been reorganized and
her productive capacity largely restored, her supplies of raw materials and
to seine extent her working capital have been replenished, and the general
standard of living has greatly improved. This has been achieved primarily
through the industry and energy of the German people, but the people of
other countries have also co-operated by making their savings available in
liberal measure for the rebuilding of the German economy. It would be
deplorable if what has been accomplished should now be imperiled by
short-sighted and unsound internal policies.
From the standpoint of the Experts' Plan, it is only natural, as I have

said, for the creditors of Germany to feel that reasonable prudence in the
management of the public finances is a necessary element of goodwill;
and it would not be surprising if outside observers should draw the con-
clusion that the financial policies followed in the past year have not been
in the interest of Germany's reparation obligations under the Plan. The
payment of the stipulated annuities to the Agent General for Reparation
Payments at the Reichsbank constitutes, it is true, "the definitive act of
the German Government in meeting its financial obligations under the
Plan"; and the payment of these sums is amply secured by the assigned
revenues and other specific securities. But the responsibilities of the
German Government do not end with the internal payments. The Experts'
Plan, thongh it put the transfer of reparation payments in the hands of
the Transfer Committee, recognized clearly that the problem of transfer
would depend in large measure upon conditions outside the control of the
Committee. It placed a very definite responsibility upon the German
Government by providing that "the German Government and the Bank
shall undertake to facilitate in every reasonable way within their power
the work of the Committee in making transfers of funds, including such
steps as will aid in the control of foreign exchange." The Experts also
emphasized in the strongest possible language the dependence of the sta-
bility of the German exchange upon Germany's balance of papnents, and,
in the long run, upon the course of German imports and exports. To the
extent that German exports are hindered by obstacles interposed from
without, other countries must bear the responsibility; but upon the German
Government itself must rest the responsibility for actions of its own which
tend artifically, by over-stimulating imports and hindering exports, to
restrict the possibilities of transfer.

All these considerations I am endeavoring to point out in good season,
in the hope that their importance will commend them to the attention
of the German Government, and that in the interest of the German econ-
omy itself, as well as of the discharge of Germany's international obliga-
tions, the German Government will take prompt and effective measures
to meet the situation. Fortunately, as stated at the outset, the situation
has not yet become critical, and the German Government still has it within
its power, if it will act in time, to check the dangers which now threaten,
arid to bring the German economy back again to a sound condition.

(Signed) S. PARKER GILBERT,
Agent General for Reparation Payments.

The German Government's Answer to S. Parker Gilbert's
Memorandum Regarding Over Borrowing—No Crisis
Feared.

In its account of the memorandum addressed by S.
Parker Gilbert to the German Government warning of the
dangers of over borrowing and over spending, the copy-
right advices from Berlin Nov. 5 to the New York "Times"
stated that the German Government's reply to Mr. Gil-
bert's memorandum, of which only a synopsis is made pub-
lic, declares that the Government agrees with Mr. Gilbert
in regarding it as the Government's aim to develop all
productive forces. That paper also further reported in
Parr as follow regarding the reply of the German Govern-
ment :
The improvement in the economic situation achieved since the stabili-

zation of the mark, declares the answer, proves that the funds obtained
by German economy at home and abroad have been rationally employed.
The amount of debts to foreign countries furnishes no reason for un-
easiness, it is said, in view of the securities pledged and the productive-
ness of the institutions credited with the moneys.

Increased imports of raw materials and foodstuffs naturally followed
the foreign loans, and the aim must be on both sides to reduce the
excess of imports over exports, declares the Government, which adds:
Germany has been able to increase her exports steadily since the

stabilization, from the monthly average of 428 million marks in 1924 to
550 millions in 1925, 612 millions in 1926, 617 millions for the months
from January to September, 1927, and to 692 millions for September.
Of this last figure, 502 millions consisted of finished wares.
Even though the development may have been too rapid at various

points, no crisis is feared, and too great expansion could in any case
only be laid in the smallest degree to the measures of the Government,
says the answer, which points out that taxes and domestic loans can
create no new purchasing power.

Foreign loans have not given an unhealthful impulse when compared
with the total value of the German economy, the Government declares,
and it says the increasing of exports depends largely on facilitating and
reorganizing international trade, but it depends even more on opening
credit for the States and markets for German wares.
The answer then says:
The German Government views with serious concern the develop-

ments in some of the countries where German goods are sold, since
only a lowering of the existing barriers can assure to Germany the
export excess necessary to meet her payments.

Finally, it is necessary for an equalizing of the trade balance to
reduce imports by increasing agricultural production, and for this
additional capital is urgently required.
The Government refers to the burden of 3,500,000,000 marks as a

direct result of the war, and denies that the Government has been
spending money without considering reparation obligations. It intends
to hold down expenses in the ordinary budget effectively, and prevent
as far as possible any increase in the loan requirements for the ex-
traordinary budget. It is declared that the loans heretofore secured by
the States and municipalities have been secured only for productive
purposes.
The answer tells how the 1,600,000,000 marks mentioned by Mr.

Gilbert were employed, and declares that the Reich Government has been
doing its best to rationalize the financial system, but that this is im-
possible until the whole economy has been rationalized.
The sums required for salary increases are declared much smaller

than Mr. Gilbert believes, and moreover, regard must be had to political
considerations, it is said.

A more detailed account of the reply was given in the
New York "Journal of Commerce" in a Berlin cablegram
Nov. 8:
That political as well as economic necessities of Germany should be

considered in making any recommendation or suggestion with regard to
the economic policy of the country was stressed in the reply of the
Government of the Reich to the memorandum of S. Parker Gilbert,
Agent General of Reparations.

Political necessities, on which depends the willingness of the entire
German people to pay, must also be taken in consideration, says the
Government reply, the full text of which was just made public.

Trade Barriers.
The German Government views with serious concern the develop-

ments in some of the foreign markets, as only the lowering of the exist-
ing trade barriers can secure for Germany the export surplus necessary
to meet her payments, the Government memorandum says. To equalize
the trade balance it is finally necessary to reduce imports by increasing
agricultural production, which urgently needs additional capital.
As to the financial phase of the whole problem the German Govern-

ment emphasizes the fact that the return to normal conditions in public
finance presupposes a clear idea of the burdens accruing to States and
municipalities. The solution of the problems of revaluation must be
considered in this connection as well as questions of indemnifying those
who suffered losses through forced liquidation and the readjustment of
salaries.

Regarding the development of German finance since 1924, reference
is made to the speech of the Minister of Finance before the Budget
Committee on October 26, 1927. The following figures show the real
trend of the recent development of the German budget: The total war
burdens, i. e., reparation payments, including all domestic obligations
which Germany had to assume as a direct result of the war, require in
1927 more than 3.5 billion reichsmarks, or almost two-thirds of the
total ordinary expenditures, and more than one-half of the total ex-
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traordinary expenditures. The significance of these burdens is obvious

when one considers that the expenses of the total 
Administration of the

Reich in 1913 amounted to only 2.7 billions. The budget for 1928,

calling for additional 400 millions for reparations, is being drafted

according to principles of strictest economy. The German Government

at the present time considers it a most important duty to oppose 
effec-

tively all increases in the ordinary budget.

Extraordinary Budget.

Regarding the extraordinary budget, the Government intends to pre-

vent an increase of the credit requirements. Expenditures in the ex•

traordinary budget taken over from the past have already been restricted

and will be further restricted. The remainder will in the future be

liquidated slowly and systematically. In the budget for 1928 expends-

tures will be restricted to the utmost.
Regarding the finances of German States and communes, the Govern-

ment agrees with the agent general that the raising of internal .and

external loans for administrative purposes should be strictly avoided.

As a matter of fact, loans raised heretofore by States and municipalities

have been only for special productive purposes which, in accordance

with the historical development of German municipalities, devolve upon

the communes in addition to their merely administrative duties. This

applies especially to the supplying of the population with gas, water,

electricity and transportation, duties which in countries with a finan-

cially more powerful private industry have always been performed by

the latter. The total amount of loans which has been the subject of

much public discussion does not justify the assumption of excessive

administrative expenditures.
Investigation of the 1,600,000 reichsmarks of foreign loans mentioned

in the memorandum proves this point quite convincingly: During the

period from January 1, 1925, to September 30, 1927, the total of

2,100,000,000 goldmarks had been applied for at the loan advisory

council, which approved 1,600,000,000 of this amount. Of these 1,600,-

000,000 reichsmarks, 500,000,000 consists of credits partly granted for

agricultural purposes through the Rentenbank Credit Institute, and

partly granted to industry under a state or communal guarantee. The

remaining loans have been used for State or communal utilities, harbor

construction and similar improvements. The above explanation shows

that this 1,600,000,000 reichsmarks was not used for administrative pur-

poses but has been devoted to productive industrial requirements. As

a matter of fact the communities must consider the general condition

of the Reich while planning their productive expenses and loans. A

general balancing of finances is impossible—as has been pointed out
repeatedly—as long as the estimates of the productive efficiency are
based on economic life which has not yet been rationalized.

Financial Structure.

Considering the burden imposed upon the Reich, the new constitution
provided the strengthening of its financial powers and since 1919 the
German Government never relaxed in its efforts to effect a unification
and simplification of its financial structure. Accordingly, it collected
the large personal taxes which up to 1919 had been levied by the States,
and it has claimed completely the capital tax receipts. The Reich re-
funds to the States only three-quarters of the income and corporation
taxes which formerly went in their entirety to the States and the
communes. As the fixed burdens of the Dawes plan are left to the
Reich, the latter must rely on the greatest measure on such taxes which
are least influenced by the fluctuations of economic conditions, as for
instance taxes on consumption. This also corresponds with the guar-
antees provided in the Dawes plan. The financial statistics necessary
for a final financial balancing have been considerably developed.

States and municipalities do not deny that the Reich must play the
leading part in questions of general financial policy. As has been
pointed out correctly in the memorandum, this leadership can be main-
tained only through a sincere and far-reaching co-operation of States
and municipalities. This co-operation is shown in the recent agree-
ments regarding advisory boards for foreign loans. These agreements
were redrafted from the point of view that, considering the general
economic situation, all expenses should be avoided which are not urgent
or productive, irrespective of whether they might be made by means of
foreign loans or domestic resources. The means required for the ad-
justment of salaries are not much smaller than publicly assumed. Of
approximately 300,000,000 required by the Reich itself about 170,000,000
go to war sufferers. Only a minor portion goes to State employees.
For purposes of the salary reform neither an increase of the tax and
postal rates nor of the railroad tariffs can be considered.

no justification for the impression the tGermany has not given due 
con-

sideration to her reparation obligations. There is no question of the

willingness of the German Government to assist in the transfers within

the limits of sound economic and financial policy. The sharp distinc-

tion of the raising of the payments and the transfer abroad has been

considered throughout the world as the greatest step forward in the

reparation question. The positive duties which the Dawes plan imposes

upon the German Government regarding transfers are clearly defined

therein. The German Government declares that it never artificially re-

stricted the transfer possibilities. It also rejects the idea that it might

do so in the future. It expresses its conviction that the confidence in the

loyal co-operation of all concerned, which formed the basis of the Dawes

plan, will form an unshakable basis for mutual co-operation in the future.. 

SalaryReform.
The question of a salary reform cannot be viewed solely from a fiscal

point of view; internal political considerations also play their part.
The total requirements for salaries are to be reduced by greater effi-
ciency in organization. The Reich is co-operating in this respect with
the Federal economy commissioner. In this connection three purposes
are kept in mind: Unification of Federal administration, distinct lines
of demarcation to prevent the overlapping of the activities of the Reich
and State, and finally thesimplification of the administrations of States
and communities. The latter are willing to co-operate and measures
to this end are under way.

Reference is made particularly to the draft of a bill for the unifica-
tion of taxation, which at present is before the legislative bodies. The
basic idea is the elimination of co-ordinated fiscal bodies and the transac-
ton of uniform tasks through unified offices. Similar results are sought
also in other fields. In linking these objects with the constitutional
tasks of the Reich, difficulties are arising which cannot be disposed
of by mere financial expediency.
The bill for the indemnification of German nationals for liquidated

property is a direct sequel of the treaty of Versailles, Article 297. It
has relieved the liquidating countries from the duty of compensating
the German nationals and obligated Germany to their indemnification.
Since 1919 the war sufferers have been waiting for compensation of
their losses. It was imperative to take action on this matter within the
limited financial capacity of the Reich with a view toward restoring
war losses. The expenditure of 1,000,000 reichsmarks mentioned in
the memorandum by no means implies an annual charge in the budget,
but comprises the total expenditure of all future annual payments.
The costs of the proposed school law plays no part whatever in the

immediate future. This law provides the solution of questions inti-
mately connected with the cultural aims of the German people. The
Federal Government cannot share the apprehensions of the agent general
that extra expenditures for these measures menace the Reich's budget.
The reply of the Government concludes with the statement that the

main endeavor of the Federal Government will be the maintenance of
the fundamental condition of the experts' plan, namely, the balancing of
finances. In view of the above explanations, even an outsider will find

German Board to Fix Limit on Loans Abroad—New Regd.-

lations Providing for Stronger Check on Foreign-

Credits.

Under date of Nov. 4 Associated Press accounts from-

Berlin stated:

As a result of an agreement reached between the Government, the

Reichsbank and the Federated States, with respect to the flotation of

German loans abroad, future borrowing will be approved by the Official'

Surveillance Board only if the projected loans are intended exclusively

for productive purposes and are of immediate urgency.
The agreement will run for r period of two years, during which the'

Federated States, municipalities and smaller communities agree to take'

cognizance of the Reich's economic and financial status generally.
The definite limit on the total amount of foreign borrowing will be

prescribed by an official board which will be made up of expert*

appointed by the Ministries of Finance and Economics, the Reichsbanlo

and delegates from the Federated States.

The New York "Times" had the following to say in the

matter in a copyright wireless message from Berlin Nov. 4:

The long controversy over the foreign loan policy of the Reich,
caused by the attitude of Dr. Schacht, President of the Reichsbank,
was settled by new regulations published by the Finance Ministry

today. The control of loans by the Reich Government will be increased
by the reorganization of the Advisory Board and the creation of a
second body, which will render final decision in case of appeal.
The views of the Reichsbank President have been practically carried

out, though concessions have been made to the States, especially on
account of the protest by Bavaria.
That Dr. Schacht's view have the support of S. Parker Gilbert,

Agent General for Reparations, was shown almost at the same time
by the publication in the Boersen Courier tonight of a synopsis of his

recent note to the Finance Minister. It said that the policy of the

two men on foreign loans was identical.
The new Advisory Board on foreign loans consists of experts ap-

pointed by the Reich Finance and Economic Ministers, the Board of

Directors of the Reichsbank, the Presidents of the Prussian and

Bavarian State banks and one representative of any State desiring

a loan.
The appeals section abo consists of financial experts, but additional

and dominating members are the Ministers of Finance and of Eco-

nomics and the Reichsbank President.
Objections to the decisions of the Advisory Board may be raised not

only by States refused permission to negotiate loans, but also in case

of a favorable decision, by an objecting minority. A majority vote is
to decide every case, but the discussion in committee and the ballots

will be kept strictly secret.
The princvipal points of the new regulations with regard to direct

foreign credits to States and municipalities are:
Foreign loans are only permissible if warranted by economic con-

ditions. The statement published considers "comparatively unobjec-
tionable" long-term loans running at least ten years but redeemable after
five years, and also short term loans for one year or less. The highest
annual payments fixed by Advisory Board must not be overstepped and
credits shall only serve the purposes of the borrower and shall remain
untransferable.
The main point made is that loans must serve production purposes

yielding sufficient revenues for interest and amortization. No special
collaterals must be given and the conditions of the loans shall have no

connection with business of any kind, such as the sale of products

of State enterprises.
Whenever conditions and securities for foreign credits and not in

accord with these regulations State Governments must ask the opinion

of the Advisory Board which shall be guided strictly by the rules

laid down.

Urgent German Need of Outside Capital—Bankers Declare

Home Savings Cannot Meet Needs—Foreign Debt It

Billion Marks.

According to a Berlin Cablegram Nov. 6 (copyright) to

the New York "Times" President Schacht of the Reichs-

bank estimates all outstanding German foreign indebted-

ness for long and short term, including the Dawes loan, at

10,000,000,000 marks. This, however, he points out, is a

gross figure and does not allow for foreign indebtedness of

Germany of which no statistics are available. The cable-

gram added:

Bankers, in discussing the foreign 'loan question, point out that
German demand for capital continues unabated, and Minister of In-
dustry Curtius asserts that home accumulations are entirely insufficient.
Nevertheless, bankers believe that home accumulation is continuing.
While the increase of ordinary bank deposits has visibly slackened,
deposits in the savings banks, which are the best indicator of the
general public's savings, have been increasing rapidly.
At the end of September, their aggregate was 4,246 million marks,

whereas at the end of September last year the total was only 2,591
millions. The offsetting consideration is that, owing to industrial
activity in Germany, the home accumulations of capital go mostly to
strengthen the working capital of business concerns, and leave nothing
to meet the demand for fixed capital for expansion purposes.
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Germany Moves to Curb Municipal Expenditures—Effect ofGilbert's Note on Reich Fiscal Policy—Creation ofCommission to Study Reparation Question.
Under date of Nov. 9, a copyright cablegram to the NewYork "Herald-Tribune" stated:
The first practical effect of the criticism by Seymour Parker Gilbert,agent general for reparations payments, of the contracting of numerousforeign loans by the German government and the states and munici-palities was seen here today in a report that a government official willbe delegated to supervise the administration of municipal finances andespecially their progressive rationalization. In thus controlling munici-pal budgets it is hoped to restrict expenditures within reasonable limits,avoiding all superfluous outlays.
It is also regarded as an effect of Mr. Gilbert's recent memorandumthat the budget committee of the Berlin aldermen last week decided topostpone for four weeks a discussion of a proposed loan of $30,000,000to be taken up by the City of Berlin. Although the loan was intendedfor productive purposes, the budget committee thinks it advisable toawait the developments of the next few weeks at home and in theUnited States before acting finally in the matter.
In case preliminary negotiations for the loan are carried on atNew York, they will be broken off, according to opinion in financialcircles here, until the new program of the German control office forforeign loans is issued.

The New York "Times" on the same date reported thefollowing advices (copyright) from Berlin:
The Government created a special commission today to study allmeasures concerning reparation questions. The Minister of Financewill be Chairman and representatives of the Finance, Trade, Foreignand 'rood Ministries will be members of the board. The Cabinet'sdecision ends the agitation to have State Secretary Bergmann appointedspecial liaison efficer between S. Parker Gilbert and Wilhelmstrasse.The Agent General for Reparation Payments will now be able todeal directly with one responsible body instead of placing his requestsbefore various Ministries. In case of extraordinary matters arisingthe heads of the four Ministries represented on the commission willbe consulted.

Dr. F. W. von Prittwitz-Gitcfron to Succeed Late Baron
von Maltzan as German Ambassador to U. S.

It was announced in Berlin Associated Press advicesNov. 2 that Dr. Friedrich Wilhelm von Prittwitz-Gaffron,Counselor of the German Embassy at Rome, has been con-firmed as successor to Baron Ago von Maltzan, late GermanAmbassador to the United States, according to advicesgleaned from diplomatic circles. The advices also stated:Dr. von Prittwitz-Gaffron, who is forty-three years old, was a closefriend of the late Baron van Maltzan and is considered one of theablest and most prominent of the younger set of German diplomats.He is reported to be liberally inclined in his politics.The new ambassador comes from an old military family. He studiedlaw and before the war served in diplomatic posts at Washington andSt. Petersburg. He was assigned to the embassy at Rome in 1921.
An item regarding the death of Baron von Maltzan, whowas killed in an airplane crash Sept. 23, appeared in ourissue of Oct. 1, page 1781.

Plans of France to Retire Outstanding Bonds Floated inUnited States in 1920—Issue of $75,000,000 Bonds to BeSold By French Government to Swedish Match Co.It was made known on Nov. 5 that the French Govern-ment, after studying various plans for refunding all of its8% sinking fund gold bonds now outstanding in the Amer-ican market, has arranged to retire the entire issue onMarch 15, 1928. It is pointed out that of the original loan,of which $100,000,000 face amount of bonds were sold in1920, approximately one-quarter has already been retired.Machinery for the redemption of the remainder has beenset up through an agreement whereby the French Govern-ment sells to the Swedish Match Company $75,000,000forty-year 5% bonds issued in dollars. With the proceedsthe French Government will effect its redemption program.As to the proposed plans it is further said:
Coincident with this redemption plan, made possible through asingle corporate financing transaction without recourse to publicflotation of a large new French loan, the Swedish Match Companyhas made an arrangement with the Administration of the FrenchState Match Monopoly providing for cooperation of the two inthe French match industry. This arrangement covers the supplyof match manufacturing machinery, raw materials and matchesunder terms satisfactory to both the Administration of the FrenchState Match Monopoly and the Swedish Match Company.The Swedish Match Company will enter an agreement with theInternational Match Corporation, an American corporation, to sharewith the American company in the obligations and advantages ofthis new business.
The French Government's refunding program is unique in worldfinance. By means of a sale of bonds to a single corporation, theGovernment clears the way for retiring its 8s with a new issue of5s. This is in striking contrast with the negotiations and formalities made necessary in 1920 when the French Republic sold its$100,000,000 Twenty-Five Year External Loan to American bankers,and reflects the subsequent improvement in French credit.No public offering of the $75,000,000 new French 5s is contemplated.The Swedish Match Company will hold $25,000,000 of these bondsin its own treasury. The balance of $50,000,000 of the French issuewill be sold to the International Match Corporation, which in tornis concluding arrangements for the sale of a like amount of $50,.

000,000 International Match Corporation twenty-year 5% sinkingfund gold debentures to Lee, Higginson & Co. Lee, Higginson &Co. will make a public offering of the American corporation's bondsin the near future, probably at a slight discount below par.The International Match Corporation was incorporated in Dela-ware in 1923, and acquired from the Swedish Match Company andothers controlling interests in 90 match manufacturing plants invarious European countries outside of Sweden, in North America, inSouth America, and in the Far East. The Corporation also ownsthe entire capital stock of Vulcan Match Company, Inc., which isthe sales company in the United States for products of the SwedishMatch Company and its subsidiaries.
Although organized less than five years ago, the company isrecognized as one of the leading American industrial corporations.Its activities are international in scope extending into both Northand South America, into Europe and also into Asia.
The $50,000,000 of twenty-year 5% sinking fund gold de-

bentures of the International Match Corporation were pub-
licly offered on Nov. 7, and reference thereto appears on
another page in our department devoted to General Invest-
ment News. The New York "Times" in a cablegram (copy-
right) from Paris Nov. 10 reported the following advices
regarding the agreement:
From an authoritative source the New York Times has ascertainedthe six vital points contained in the recent financial agreement betweenthe French Government and the International Match Trust.In view of many conflicting reports circulating and denialswhich the French Government has felt called upon to make, thedisclosure of the principal clauses of the accord removes consider-able doubt.
The agreement, in the first place, provides for a renewal of theInternational Match Company's contract. The company entersFrance for the purpose of assisting the Government in carrying outimprovements in the match factories.
Secondly, the contract does not give to the International MatchTrust a monopoly in the supply of materials.
Thirdly, the contract in no way affects the present regime forthe importation of foreign matches.
Fourthly, the shares of the Swedish Match Company—the Inter-national Trust—and of Kreuger & Toll are to be admitted for trad-ing on the Paris Bourse.
Fifthly, the contract does not give to the Swedish Match Com-pany the right to construct a plant in France.Sixthly, the contract is not to be made public.
It was reported today that the trust would soon build a hugefactory at Bordeaux, but an official denial was issued later in theday, confirming the fifth point in the contract.
Another rumor was circulated to the effect that the trust hadobtained the exclusive right to the sale of matches in Algeria,but officials hastened to point out that the sale of matches inthis colony was entirely open, and therefore exclusive sale rightscould not be given to any concern.
A Washington dispatch to the same paper Nov. 5 stated:
At the State Department it was said late today that the newprogram under which the French Government proposes to refundits $72,000,000 of outstanding 8% Government bonds had not beenbrought formally to the attention of officials. A report had beenreceived by the department, however, that such a proposition waspending, and that an announcement would be made by bankers inNew York.
There was nothing here to indicate that the United States Gov-ernment would have any objection to raise to the proposal, and infact there was some doubt expressed that the State Departmentwould have to be asked for its approval. No definite statementwas available, however, the officials withholding formal commentuntil they had more complete information.
The State Department has already informed the French Govern-ment that it would make no objection to the flotation here of aGovernment issue, the proceeds from which were to be used solelyfor the refunding of the French 8% bonds. At the time thisnotification was sent to the French Embassy it was the belief inofficial quarters here that• the French Government would offer anissue of its own bonds, paying interest at about 6%.Treasury Department officials were equally reticent about com-menting on the new French financing. It is understood that littlehad been known about the details, unless the information wasmade available by banking interests in New York today.

Italy Considering $100,000,000 Loan—State Department Not
to Oppose Flotation, It Is Said.

The following Is from the New York "World" of Nov. 5:The Italian Government is considering the advisability of the flotationof a loan of $100,000,000 or more in this market for the general purposeof stabilization. Although its fiscal agents, J. P. Morgan & Co., it isunderstood, have had no conversations to this effect, Italian banks andpersons prominent in Fascist activities here have been told about loanplans.
A few weeks ago the flotation of the loan was regarded as a certaintythis year, but an improvement in Italy's foreign trade and its abilityto discourage speculation in the lira here, through its immense reserveswhich dishearten bears, have postponed the date of the loan.From the New York "Journal of Commerce" we quotethe following Washington advices Nov. 6:The State Department will not interpose any objection to theflotation of an Italian Government loan of $100,000,000 in this country,it was learned here yesterday, inasmuch as the Italian Government hascompleted its debt funding agreement with the United States.Officials here regard the question of an Italian Government loan asone for the bankers alone to consider as such a loan would not comewithin the category frowned upon by the State Department. Theclasses of loans to which the State Department has been inclined toinformally oppose include countries which have not completed debtfunding agreements with the United States, loans for the promotion ofmonopolies affecting the United States and loans for the purchase ofarmaments where it would appear that competitive armament wouldresult.
T State Department has been generally inclined to favor loans forproductive purposes.
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Italy Surmounts Revaluation Crisis—Cu
rrency Reform Now

Admitted to Have Benefited Even Italian Foreig
n Trade

—Gold Resumption Awaited.

, The following from Rome Nov. 6 (cop
yright) appeared

in the New York "Times":
Prices on the Italian Stock Exchange continue to 

confirm the evidence

of general economic recovery which first became visible four months

ago. The average rise in stock market prices has 
been 33% since June

and 8% as compared with a year ago.

This has happened while circulating notes of th
e State bank, between

June, 1926, and September, 1927, fell from 20,427,000,000 lire to

19,076,000,000, thus decreasing 1,350,000,000. The decrease, as com-

pared with the maximum post-war figure of Decem
ber, 1920, has been

2,924,000,000, but there has been an increase of 286,000,
000 over the

post-war minimum, reached in May, 1923. During the last eight months,

however, the outstanding currency supply has not varie
d more than two

or three hundred millions.
In current discussions of the .relation of money supply 

to the trade

balance it is pointed out that whereas, before the deflationist policy

went into effect, excess of imports over exports averag
ed 900 to 1,000

million monthly, the average during the past twelve mont
hs has been

only 300 to 400 million per month. This is accepted as showing the

actual beneficient effects of currency revaluation on t
he Italian trade

balance. It is, in fact, calculated that on the basis of gold values 
the

import excess is now smaller than it was immediate
ly before the war.

That is taken to mean that the decrease in the impor
t surplus has

been proportionately much greater than the scope of d
eflation incident

to the revaluation policy. It is considered as also proving the success

of efforts made by Italian exporters to conquer n
ew outlets for their

goods.
Italian merchants and producers, while admitting the 

gravity of the

economic crisis which has now been overcome, express now
 the opinion

that revaluation of the lira was not only nece
ssary, but beneficial to

trade. A communique lately issued by mercantile associations states

that the revaluation crisis has been happily surmounted and that the

period of actual gold resumption has now begun.

Soviet Russia Said to Pay Over 12% On Its

Long Term Bonds.

The following is from the New York "Journal of Co
m-

merce" of Nov. 5:
The Soviet Government's industrialization loan of 200,000,

000 rubles

of ten-year bonds, now being sold, involves a net intere
st charge at

the rate of more than 12%, details of the issues reaching
 Wall Street

show. This is .in addition to the selling and administration cost o
f the

loan, which are said to be large.
This rate of interest is the highest that any European country is

now paying on long term bonds, it is said here.

The present industrialiaztion loan bears 6% interest. It is being

offered at 96, in denominations of 25 rubles, or $12.50 eac
h. Sales are

also being made of fifths of bonds, at the price of 4 ruble
s 80 copecks

each. The bonds are to be sold in cities and villages between Oc
tober

1 and November 15. In addition to the regular interest rate the bonds

enjoy a lottery feature, and for the payments of lottery pr
emiums a

sum is set aside yearly equivalent to 6% of the nominal value of

bonds of this loan in circulation. Every year one bond of 25 rubles

denomination will receive a premium of 25,000 rubles, and other

premiums down to 100 rubles will be paid. In all, 734.000 premiums

will be paid, the total sum amounting to 96,042.000 rubles.

During the first week of the offering the State Bank of the U. S. S.
 R.

reported that 100.000,000 rubles had been fully subscribed, and it has

been stated latterly that the whole amount has been practically take
n up.

The sale is said to have been facilitated by the tax exemption
 applying

to interest, principle, premiums and transfers.

Poland Meets Loan Terms—National Bank Will Increase

Capital to 250,000,000 Zloty.

Warsaw ndvices Nov. 6 to the New York "Times" (copy-

right) state:
In order to conform with the stipulations of the American loan

contract the Bank of Poland has agreed to change its constitution.

The capital stock will be increased by 50,000,000 zloty, bringing it up

to 250,000,000.
The present gold embargo is to be removed, meaning that exchange

bills for gold can be demanded at any bank, but the gold reserve has

to be kept at 40% of the note circulation. ,

Election of Charles • S. Dewey As Foreign Member of

Directorate of Bank of Poland.

The Legation of Poland at Washington reported on Nov.

7 the announcement from Warsaw by the Bank of Poland

by cablegram of the election of Charles S. Dewey, former

Assistant Secretary of the Treasury, as the foreign mem-

ber of its Board of Directors. Mr. Dewey, as indicated in

our issue of Oct. 22, page 2213, was recently selected by

the Government of Poland as it financial adviser in the

administration of the Stabilization Loan of $72,000,000, a

large part of which was recently floated in this country.

The Legation's announcement says:
Mr. Dewey was elected to the Board of the Bank of Poland at a

general meeting of the shareholders held on the fifth of November.

At this time the Statutes of the Bank were changed so as to 
permit

an increase of one in the number of directors. The shareholders then

elected Mr. Dewey to the position of foreign member of the Board.

The appointment of Mr. Dewey and the changes in the statutes of 
the

Bank were both approved by the Council of Ministers of Poland and

the decree of the President of Poland announcing the approval of 
these

changes is now made public.
Under the Stabilization Plan Mr. Dewey has broad advisory duties

in connection with the financial administration of Poland. Disburse-

ments of the proceeds of the Stabilization Loan can be made only u
nder

his counter-signature. In his capacity as Adviser to the Government,

one of his important functions *will be to prepare a qua
rterly report

addressed to the Bank of Poland and promptly publis
hed by it on the

progress of the various aspects of the Plan.

Mr. Dewey's term as foreign director of the Bank is for t
hree years.

During this period he will reside permanently with 
the Bank of Poland

unless he concludes that his permanent attendance in Wars
aw is no

longer warranted by the circumstances.

Proposed_Japanese_Financing_ Here.

The following is from the "Wall Street Journal" of Nov
. 4:

K. Miyake. general manager of Nomura Sec
urities Co., Osaka, Japan,

is in New York and for the next few weeks wil
l make connections to further

facilitate Japanese financing in this market.
 Mr. Miyake is making hie

headquarters at the New York office of his co
mpany in the Equitable

Building.
Mr. Miyake said that the $300,000,000 Japa

nese securities sold in this

country since 1924 were only a comparativel
y small part of the financing

yet to be done. Many Japanese industries
 and public utilities are pre-

paring to have their securities marketed here in 
the near future.

Recent visits to Japan by leading New Yor
k bankers will result in an

increasing amount of Japanese securities being o
ffered in New York, Mr,

Miyake declared. Conditions in Japan are improving and American 
in-

vestors will find attractive opportunities in Jap
anese industrial bonds.

Offering of $5,300,000 5% Bonds of Mortgage Ba
nk of

Denmark—Books Closed—Issue Sold.

Brown Brothers & Co., Chase Securities Corp., Whi
te,

Weld & Co. and Blair & Co., Inc.. offered on Nov. 9 $5,300,-

000 Mortgage Bank of the Kingdom of Denmark forty-f
ive

year 5% sinking fund external gold bonds, series IX of 1927,

priced at 96 and int. to yield 5.20%. A substantial portion

of the issue was withdrawn for sale in Sweden by Stockholms

Enskilda Bank. The bonds are being issued to refund 
35,-

000,000 6% Sinking Fund External gold bonds du
e March

1 1970 which are to be called for payment on March 1
 1928.

Brown Brothers & Co. in behalf of the syndicate announced

that the bonds had all been sold and the subscription boo
ks

closed at 12 o'clock noon Nov. 9. The bonds will be dat
ed

Dec. 1 1927, and will become due Dec. 1 1972. The
y will

be redeemable at the option of the bank as a whole or in pa
rt

on three months' notice at 100 and accrued interest. Th
rough

a sinking fund beginning in 1933 it is calculated to 
retire

$66,500 principal amount of these bonds semi-ann
ually by

purchase at not exceeding 100 and accrued inter
est or if

not so purchased by redemption by lot at 100 and
 accrued

interest. The issues will be in the form of coupon 
bonds

in denominations of $500 and $1,000. Prin. and int. (J. &

D.) will be payable in New York at the office 
of Brown

Brothers & Co., Fiscal Agents for the Loan, in Uzuted 
States

gold coin without deduction for any Danish taxes pres
ent or

future. At the option of holders principal and interest

(by arrangement between the Fiscal Agents and Stockho
lms

Enskilda Bank) will also be collectible in Stockholm, Sweden,

through the office of Stockholms Enskilda Bank in Swedish

kronor at its then current buying rate. The Mortgage

Bank of the Kingdom of Denmark, which has total resour
ces

amounting to $36,440,296, was organized by the Danish

Government in 1906 to act as a central agency for financing

certain types of real estate mortgage loans guaranteed by the

Government, and bonds of Danish real estate mortgage in-

stitutions and municipalities. The entire capital stock of the

bank, amounting to $5,360,000, is owned by the Dani
sh

Government. Directors of the Bank are appointed by the

Crown and its operations are closely supervised by the
 Gov-

ernment and Parliament. The total principal amount of

bonds issued by the Bank shall not exceed eight times its

capital and any bonds issued by the Bank shall b
e secured by

at least an equal principal amount of securities c
omplying

with the strict requirements of the Danish Mortgage
 Bank

Law. It is stated that the increase in the net assets of the

Bank, before deducting outstanding bonds, amounted to

$6,345,789 in the three years from March 31 1924 to March

311927. In the same period the net increase in the amount

of outstanding bonded debt was only $3,766,161. Mortgage

Bank of the Kingdom of Denmark 45-year 6% Sinking Fund

External gold bonds due Mar. 1 1970, which, as above

stated, are to be called for payment on Mar. 1 1928, will be

accepted in payment for these bonds on a 4% discount basis

to Mar. 1 1928.

Offering of $500,000 5% Bonds of Atlantic Joint Stock

Land Bank of Raleigh, N. C.

An issue of $500,000 5% bonds of the Atlantic Joint

Stook Land Bank of Raleigh, N. C. was offered on Nov. 4

by Harris, Forbes & Co., the William R. Compton Co.

and the bond department of the Harris Trust & Savings

Bank, at 102 and weaned interest to yield about 4.75%

to the optional maturity and 5% thereafter. The bonds will
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be dated Nov. 1 1927 and will mature Nov. 1 1957. They
will be redeemable at par and accrued interest on any interest
date on and after ten years from the date of issue. In
coupon form the bonds will be in denominations of $1000
and registered bonds in denominations of $1,000, $5,000,
and $10,000. Interest will be payable semi-annually, May
1 and Nov. 1 and prin. and int. will be payable at the Atlantic
Joint Stock Land Bank, Raleigh, N. C. Arrangements
have been made whereby the coupons may be presented for
payment at the office of the New York Trust Co. in New
York City. The bonds are issued under the Federal Farm
Loan Act and are exempt from Federal, State, Municipal
and local taxation. The Bank operates in the States of
North Carolina and South Carolina. The Bank is under
private ownership and management. A. W. McLean is
President. He was for over twenty-five years president of
the National Bank of Lumberton, N. C., and for four years
director of the War Finance Corp. at Washington. Figures
of capital and earnings are furnished as follows:

Capitalizafion and Earnings.—As of September 30 1927: Capital Stock
8825,000, subject to 100% assessment: and surplus, reserves, and undivided
profits $314,463. Since that date paid-in capital stock and surplus have
been increased by $82,500 and 815,500 respectively, making total capital
stock of $907.500 and total surplus reserves and undivided profits of $329,-
963. Present net earnings are at the rate of 14% per annum. Dividends
on the Capital Stock are being paid at the rate of 8% per annum. Total
bonds outstanding, including this issue, $14,700,000.

Bond Issue of $20,000,000 of North German Lloyd
Oversubscribed.

A syndccate headed by Kuhn, Loeb & Co., the Guaranty
Company of New York and Lee, Higginson & Co. on Nov. 10
offered an issue of $20,000,000 North German Lloyd (Nord-
deutscher Lloyd), Bremen, 20-year 6% sinking fund gold
bonds. The issue, offered at 94 and interest to yield about
6.55%, was oversubscribed. The proceeds of these bonds
will be used for new construction and to repay indebted-
ness incurred for construction; and for other corporate
purposes. Part of the proceeds will be deposited with the
Internationale Bank to Amsterdam, Amsterdam, Holland,
to be released by it only for the repayment of certain in-
debtedness maturing serially to 1934, secured by a portion
of the company's fleet, the payment of which indebtedness
the company has no right to anticipate. Upon completion
of the present financing, including repayment of the above
loan, the company's total funded and floating debt, includ-
ing the present issue, will amount to only $25,580,000. In-
cluded therein is a debt of Mks. 13,013,000 ($3,100,000) to
the German Government, at low rates of interest, secured
by Teal estate and by seven small ships aggregating 28,500
tons; and certain purchase money mortgages, which cannot
be repaid before maturity, amounting to only $2,112,000 on
ships aggregating 80,000 tons. The obligations under the
Dawes Plan and current accounts payable, of approximately
$8,117,000, are not included in the above figure. Further
data in connection with the offering are given in our "In-
vestment News Department," p. —

Holders of Bonds Issued by Kansas City Joint Stock
Land Bank Called upon by Protective Committee
to Deposit Their Holdings Under Deposit Agree-
ment.

The following notice has been issued by a protective com-
mittee of holders of Farm Loan bonds issued or assumed by
Kansas City Joint Stock Land Bank:
To the Holders of Farm Loan bonds issued by Kansas City Joint Stock

Land Bank and the following banks: Missouri Joint Stock Land Bank:
Wichita Joint Stock Land Bank, Wichita, Kansas; Bankers Joint Stock
Land Bank, Boonville, Missouri; Liberty Central Joint Stock Land Bank.
St. Louis, Missouri; and any other banks whose bonds have been assumed
by the Kansas City Joint Stock Land Bank:
A receiver of the properties of Kansas City Joint Stock Land Bank having

heretofore been appointed by the Federal Farm Loan Board, the under-
signed at the request of the holders of a large amount of the bonds above
mentioned, have consented to act as a committee for the protection of the
interests of all holders of such bonds who shall become parties to a deposit
agreement to be dated November 8 1927, which is now in the course of
preparation.
Bondholders are requested to deposit their bonds, with all coupons at-

tached, with any of the depositaries hereafter mentioned which will issue
against such deposits certificates of deposit under said deposit agreement.
The committee believes that prompt action should be taken for the

protection of the bonds, and to that end prompt deposit of bonds under
said deposit agreement is important. Copies of the deposit agreement
when prepared may be obtained from any of said depositaries. Dated
Nov. 8 1927.
Frank C. Ball. capitalist, President, Ball Bros., Glass Manufacturing Co.

Muncie, /aidiana. (Director Federal Reserve Bank, Chicago); Arthur W.
Brady, capitalist, Presidmit Union Traction Co., of Indiana, Anderson,
Indiana; W. S. McLucas, Chairman. Chairman of Board Commerce Trust
Co., MOIR. 'City, Missouri; W. E. Stanley, Mitchell Hutchins & Co.,
Chicago, Iii. Frederick A. Carroll, Vice-President, National Shawmut

Bank. Boston, Mass.: P. J. White, Vice-President, Cleveland Trust Co..
Cleveland, Ohio; Roger Ballard, Blair & Co., New York, N. Y.; Edwin K.
Hoover, Executive Vice-President First National Co., Detroit, Michigan;
Counsel, Reed. Holmes, Higgins & Taylor, Keith & Perry Building, Kansas
City, Missouri; Depositaries are First Trust & Savings Bank, Chicago, HI..
National Shawmut Bank, Boston, Mass., Seaboard National Bank, New
York, N. Y., Commerce Trust Co., Kansas City, Missouri.

_

C. D. Pugsley of Westchester County National Bank,
Peekskill, Urges Life Insurance Policy Holders to
Trustee Policies to Trust Companies or National Banks.

Policy holders of life insurance companies should trustee
their policies to trust companies or national banks, with
tru% company powers, in order that the life insurance
money might be conserved for the benefit of their families
and dependents in the opinion of Chester D. Pugsley, Vice-
President of the Westchester County National Bank at
Peekskill and a lawyer. Under date of Nov. 1 Mr. Pugsley
said:
"The average man who has exerted himself in order to carry life

insurance for the benefit of his family very often overlooks the fact
that the life insurance money may quickly be dissipated by unwise
investments and may not result in the protection he wished to assure
his dependents.
"A life insurance trust naming a trust company or national bank,

with trust company powers, as trustee either by an irrevocable trust or
a voluntary trust during his lif time, or by will would provide for the
preservation of the principal and assure an income each year for life
to the beneficiary of the policy.
"Ar trust company or national bank, with trust company powers,

affords the supervision of, the Directors and Trust Officers in invest-
ment and management of the life insurance money, careful and accurate
accounting methods and continuity of control. Trustees are limited by
law as to commissions. The opportunity to secure the benefit of a bank's
investment knowledge and auditing practice in conserving life insurance
money for the benefit of those he wishes to provide for, and assuring
them an income for life should lead policy holders to avail more and
more of the life insurance trust.
"A funded life insurance trust also provides the setting aside in a

trust, during the policy holder's lifetime, of securities adequate to pay
premiums on the policy. The income from them can be made available
f or the beneficiary upon the completion of the premium payments and
an irrevocable trust of this type gives insurance of the life insurance.
"A trust can only extend for two lives in being under the law against

perpetuities, except as to religious, charitable and educational trusts.
As the trust must vest at the end of two lives in being, and the principal
be turned over to the beneficiary named, where there are several children
separate policies can be trusteed for the benefit of the widow for life
and each child for life with vesting of the fund in the grandchildren or
otherwise and upon contingent remainders.
"Legal investments for trust funds are limited types of securities

with a low yield, and where a trust company or a national bank, with
trust company powers, is the trustee a somewhat broader latitude in
investment may well be conferred in the deed of trust, affording the
possibility of a larger return from the investment, as a bank is naturally
conservative in its invstments."

Col. Frazer of Straus Trust Co. Advocates Payment of Life
Insurance to Trust Company With View to Protection
of Beneficiary.

Seventy-eight billion dollars of life insurance in force
in the United States is made out to direct beneficiaries,
according to Col. James R. Frazer, Vice-President and
Trust Officer of the Straus Trust Company of Chicago, re-
gardless of whether they are capable and experienced in
handling business affairs. This is 95% of approximately
all the life insurance in force in this country. While this
insurance is taken out to protect the weak it is not a suffi-
cient safeguard to protect the widow and surviving chil-
dren or other dependents during the years when they most
need that protection. Why so many men fail to secure full
protection is not the fault of the insurance underwriters,
but rather the fault of the insured themselves. Colossal
sums of money are thus lost every year. The remedy for
this condition, according to Col. Frazer, lies in having the
Insurance paid to a trust company and controlled by a
trust agreement definitely directing the distribution of the
income and eventually the distribution of the principal.
Such an arrangement protects beneficiaries against their
own inexperience or extravagence and perpetuates an
estate once created by life insurance. Such conclusions
were drawn by Col. Frazer in an interview recently, who
said:
"I can't understand why a man will work diligently all his life to

accumulate a competence for himself and his family and then not take
the trouble to make a will and thus assure a satisfactory and practical
disposition of his property after his death.
"Why a man will work and deny himself the luxuries of life and

sometimes some of the necessities in order to carry a large amount of
life insurance for the benefit of his dependents and make no provision
for the preservation of the estate he is thus creating, is another thing
I have never been able to understand. But a very large percentage of
all men belong to one or the other and a great many belong to both of
the classes I have just mentioned.
"A man can make a will providing for the creation of a trust which

will insure his wife and other dependent/ an income and relieve them
from the annoyance and responsibility of having to make investments,
and by so doing he can assure himself that his estate la net gating to la
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wasted or lost by injudicious management after he is gone, thereby de-
feating the very purpose of his accumulation.
"If a man's estate consists principally of life insurance he can very

easily, during life, create without additional expense a life insurance
trust which will insure the proper investment and management of his
estate after he is gone and the life insurance has been collected. It
seems preposterous that a man who has the brains and inclination to
build up an estate will nine times out of ten utterly neglect the trifling
act which it would take to assure the preservation of that estate."

New York Stock Exchange Seeks to Improve Ticker

Service—Plans Proposed to Provide Speedier System.

Two plans are now under consideration by the New York

Stock Exchange for the relief of congestion and delay in

the market during days of extreme activity. The first in-

volves a proposed new system to furnish bid and asked

quotations direct from the trading posts to brokers' offices

and the second will provide, when finally worked out, a
speedier ticker system. The Exchange authorities have

been working on these plans for some time and it was an-
nounced on Nov. 10 that practical experiments are to be
started at once on the proposed quotation system. Labora-

tory work designed to produce a speedier ticker has been

under way for months. The announcement of the Exchange
further says:

The plan devised by the New York Stock Exchange and the New
York Telephone Company for supplying quotations from the trad-
ing posts calls for the installation of a new telephone system with-
in the exchance. At every post there will be a telephone station
in charge of a quotation clerk whose duty will be to see that the
bid and asked quotation for every stock located at that post are kept
on record right up to the market at all times. These telephones will
be connected with a central quotation room in which will be installed
a number of switchboards presided over by numerous operators. These
boards, in turn, will be connected with each of the telephone booths that
surround the trading floor.

Under the experimental system, members' telephone clerks who
receive requests from their offices for quotations on securities will
hand the slip to the telephone clerk in charge at his particular
telephone booth. That clerk will make a connection with the cen-
tral quotation room from which he will instantly secure the de-
sired quotation and transmit it through the members' telephone
clerk back to the office. Not only will this plan result in a con-
siderable saving of time, it is believed, but it also will relieve much
of the strain placed upon the pneumatic tube system on excep-
tionally busy days. Moreover, members of the Exchange who are
busy executing orders will not be burdened with numerous re-
quests for quotations as at present. Another advantage will accrue
b.) the firms' customers, for under the present system on extremely
active days floor members are compelled to ignore requests for quo-
tations in many instances in order that they may devote their
entire time to the execution of orders.
At the outset the experimental telephone apparatus will con-

sist of eighteen operator positions connected with six trading posts.
If the plans proves successful, it is the intention of the Exchange
ultimately to alter the system in such a manner as to have direct
private wires installed from the quotation room to members' offices.
The plan for speeding up the ticker was outlined by Ashbel Green,

Vice President of the New York Quotation Company, in a report
made to the Governing Committee at its meeting today. In this
report Mr. Green declared that the company is opposed to in
stalling a second stock ticker system because of the many ob-
jections to such a course. He set forth that the best method to
meet the situation is by speeding up the present system.
The following is Mr. Green's report to the Governing

Committee:

To the Governing Committee, New York Stock Exchange,
Gentlemen:
The Board of Directors of the New York Quotation Company sub-mits the following to the Governing Committee of the Exchange forits information:
On December 23, 1925, the New York Quotation Company made alengthy report to the Governing Committee dealing with the matterof dater delays, and more especially with the question of the estab-lishment of a second stock ticker system. This report stated that itwas the unanimous opinion of the Directors of the Quotation Companythat such an additional system should not be built. The Board ofDirectors has not changed its opinion in this respect.Within the past six years, the speed of this Company's stock tickershas been increased over forty per cent. The old method of operationof our ticker system was superseded by the present automatic apparatusin May, 1923. Under the old conditions, the average speed of ourtickers was at the rate of 215 to 225 characters per minute. Thisspeed has been increased through the efforts of our engineers until atthe present time, it averages around 300 characters per minute. Itis hoped within the next few months to make further improvements,so that our tickers will be running fifty per cen faster than they didsix years ago.
Simultaneously with the demand for increased speed has come thedemand for increased service. The Company has today in operation inthe Financial District, two thousand two hundred sixty-eight stocktickers, about six hundred more than were in operation at the time theautomatic system was inaugurated.
In order that every one of these ticker machines shall print exactlythe same characters at exactly the same time, it is essential that theyshould be operated by a single group of controlling apparatus. A tickeroperating at the rate of 300 characters per minute obviously requiresbut one-fifth of a second to print a single character. This printingoperation involves the use of fifteen or twenty different but closelyassociated pieces of apparatus, each one of which must perform itsproper function at the proper time; the time allotted to the operationof certain of these devices being. measured in thousandths of a second.The above facts are stated to indicate the character of the problemswith which our engineers are constantly confronted. Added to this isthe very essential condition that the continuity of the service itselfmust be absolutely insured. Since the general adoption of the stocktickers over fifty years ago there have been no serious interruptionsto the service, and with the last fifteen or eighteen years, there have beenno interruptions of any moment whatever. A stock ticker is simplya form of printing telegraph. Printing telegraphs are in use throughoutthe world. There is, however, no printing telegraph system anywhere

which for continuity of service and accuracy of performance in any
way compares with the service of the New York Quotation Company.
The engineers of our Company will continue as in the past, their
endeavors to furnish a service to the members of the Exchange, ade-
quate to the constantly increasing demands which are being made
upon it.

Very truly yours,

ASHBEL GREEN,
Vice. President.

Charles Cason on New Philosophy of Big Business.

Under the title of "The New Philosophy of Big Busi-
ness" an address was delivered by Charles Cason, Vice-
President of the Chemical National Bank of New York, at
the opening convocation of the 104th academic year of the
University of Virginia on Oct. 6. Mr. Cason's remarks
have been printed in the Ma,nufacturors Record of Oct. 27,
and we quote therefrom in part as follows:
A new type of business man has emerged very rapidly during recent

years. This new business leader is a man of vision. He is educated,
educated either by his own efforts entirely or through the assistance of
a college. He is a daily student of social and economic conditions
throughout the world. He leads a large life. He is broadminded. He
think in national and international terms. President Lowell of Harvard,
speaking of modern big business, calls it the "oldest of the arts and
the newest of the professions." Business has developed into a profession.
The war threw the spotlight on the big men of business and during

subsequent years their qualities have been recognized more and more.
Both in war and in peace, they have shown themselves patriots. The
services of such men as Henry P. Davison, Owen D. Young, Andrew
W. Mellon and Herbert Hoover are significant and lasting. And now
it is a banker, a man of large executive affairs, Dwight W Morrow of
J. P. Morgan & Co., who has been called by the President to represent
this country in Mexico. Mr. Morrow is an outstanding example of
this new type of business man. He is an economic statesman. He is
a scholar and a gentleman. He is a patron of art and of literature.
As a trustee of Amherst College he has done more than make a quorum.
He has done more than give money. He has contributed an intelligent
and stimulating influence in all its academic problems.

This new type of business leader has inevitably created a new
philosophy of big business. The economic doctrine which prevailed
during the first 125 years of this country's life was that the man best
served his community who did the most business and made the most
money. So long as he succeeded in the face of competition, it was
assumed that he was not only creating wealth—a good thing in itself
—but also that he was fulfilling the scientific doctrine of the "survival
of the fittest." This being the doctrine it is not surprising that we
became known abroad as a nation of dollar chasers. It was a fair
description of us—and of all the other western nations as well, with
the difference that our chase was generally more successful. It was
so successful, in fact, that it led many men to question both the prac-
tice and the doctrine. Some of the questioning was called muck-raking;
some was in the form of legislation; some was in the courts. But
many helpful corrections and restrictions were developed.
Today, there is a new point of view. We know that real success in

business is not attained at the expense of others. Business can succeed
only in the long run by acquiring and holding the good will of the
people. To do this, it is necessary to render honest, intelligent service
at a fair price. Where in the old days a foreigner who cast an
analytical and critical eye on us immediately accused us of being money
mad, the present foreign critic scores us for our idea of "service."
Andre Siegfried in his much discussed book, "America Come of Age,"
ridicules the idea of "service" that is so much attributed to big business
in this country. To this distinguished writer, it does not seem bona
fide; to me, it does. The best upper classmen in business are really
genuine in their belief in it and are consistent in its practice. Most
of them would not consider a policy which enriched them or their
company and was at the same time against public interest. The last
annual report of the largest corporation of the world contained the
following paragraph:
The ideal and aim today of the American Telephone and TelegraphCompany and its associated companies is a telephone service for the

nation, free, so far as humanly possible, from imperfections, errors or
delays, and enabling at all times anyone anywhere to pick up a tele-
phone and talk to anyone else- anywhere else, clearly, quickly and at a
reasonable cost. The )ear 1926 brought the service of the Bell Tele-
phone System measurably nearer that goal.
This is an interesting statement when you remember that it was made

to the stockholders whose money is invested in the telephone business.
In other words, they are told by the president of their company that
the first object of that company is to improve the service to the public;
not to make the most possible money for the stockholders.
Let me give you another example. The last annual report of a holding

company that controls the largest light and power company in your
own State of Virginia begins with this paragraph:
Your company is a public utility holding company. Its purposes aretwo-fold: First, as to the public served, to improve and develop theservice in the territories occupied by its subsidiaries; and, second, asto the investing public, to offer the opportunity, through purchase of itssecurities, to participate in an investment which, through diversification,has greater stability than the same investment in a single property.Common control through a holding company makes possible the raisingof new capital in adequate amounts when needed for the developmentof the public service, and, through breadth of view and experience,makes for sound engineering and economic operation and the bringingof good service to many communities which without the holding com-pany's backing would have inferior service.
Here, again the public's justification of the company's activities pre-

cedes the account of its money making.
This spirit is naturally more prevalent in public service companies.

in railroads, in insurance companies, in Federal Reserve banks and
to a very high degree among commercial banks and investment bankers.
With the recognition of obligation to the public comes also a frank-

ness in dealing with the public. All large corporations publish their
financial statements. The United States Steel Corporation not only
publishes its quarterly earnings, but also the amount of its unfilled
orders, which the previous generation would have felt to be a business
secret. Even Professor Ripley of Harvard commended Judge Gary,
chairman of this corporation, for his new policy of publicity and of
furnishing to the public all essential information.

Prior to the war, the stocks of public utility companies were owned
by wealthy investors. Through a policy organized and carried out by
these companies, the ownership of the power and light companies alone
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is now directly in the hands of more than 3,000,000 people and in-

directly in the hands of millions more, as represented by bank depositors

and holders of life insurance policies through their ownership in public

utility bonds. This has been a great service to the small investor
throughout the nation in leading him into safe investments. While this
important deevlopment has been taking place in the third largest industry

in the United States, it is interesting to note that the cost of domestic

current has been reduced about 15% since 1914, while the cost of

living has gone up approximately 68%. Furthermore, it is estimated

that 68,500.000 people in this country are living in electrically wired

homes, while not so many years ago electricity in the home was con-

sidered a luxury.
In your study of economics here you will learn that the real capi-

talists are not a few men who direct great corporations. Big business

doesn't belong to a few big 'leaders. Every individual who owns a share

of stock, or a bond, or has an insurance policy or has one dollar in any

bank is to that extent a capitalist. Such funds are lent to .industry and

are used to carry on business throughout the country. Do not mis-

understand me. I am not trying to hang a halo upon some pawnbrokers

or to glorify modern big business. I am trying to interpret for you

a changed condition which the masses of the people do not fully appre-

ciate. I am not concerned whether this new philosophy of business is

a result of a public spanking and reprimand. Your best upper classmen

here at Virginia may be, and probably are, the product of some wise

and perhaps severe discipline; but, that does not detract from their

present high character and broadmindedness.

U. S. Will Withdraw $55,000,000 from N. Y. Federal
Reserve District Nov. 15.

On Nov. 15 the Government will withdraw from deposi-

taries in the New York Federal Reserve District $54,931,900

representing the balance of the combined amounts on deposits

of the 3% certificates of indebtedness dated Sept. 15 1927,

due March 15 1928, and 354% Treasury notes dated Sept.

15 1927, due Sept. 15 1932. The call for the entire country

h $146,842,200. After this withdrawal there will remain

nothing on deposit for the Government in this district.

Offering of $400,000,000 of SA% Treasury Certificates
of Indebtedness—Books Closed—New Issue to Re-
tire Second Liberty Loan Bonds.

An offering of $400,000,000, or thereabouts, of 3%% Treas-

ury Certificates of Indebtedness was announced Nov. 6 by

Secretary of the Treasury Mellon—the books opening Nov.

7—and the issue being designed to take care of outstand-

ing Second Liberty Loan bonds which have been called for

redemption Nov. 15. In announcing the offering Secretary

Mellon said:
The Treasury announces an offering of seven month 81/4% Treasury

certificates of indebtedness, dated and bearing interest from Nov. 15

1927 and maturing on June 15 1928. The certificates are tax certifi-

cates and the amount of the offering is $400,000,000 or thereabouts.

The Treasury will accept in payment for the new certificates the 4%

and 41/4% bonds of the Second Liberty Loan. It will be remembered

that the Second Liberty Loan bonds are called for redemption on Nov.

15 1927 and that interest thereon ceases on that date.

The Treasury Department announced the closing of the

subscription books at the close of business Nov. 9, the

closing time applying to all subscriptions including those in

payment of which Second Liberty Bonds were tendered.

In a statement issued Nov. 10 Secretary Mellon announced

that the total subscriptions aggregated some $1,100,000,000.

His statement follows:
Secretary Mellon announced that subscriptions for the issue of Treasury

certificates of indebtedness of series TJ-1928, 3 Si %. dated Nov. 15 1927.

maturing June 15 1928, closed at the close of business on Nov. 9 1927.

Reports received from the twelve Federal Reserve Dania; show that for

the offering, which was for $400,000.000. or thereabouts, total s
ubscriptions

aggregate some $1.100,000,000. Of these subscriptions about $2.300.000

represent subscriptions for which Second Liberty Loan 48 and 4s were

tendered In payment, all of which were allotted in full.

Allotments on other subscriptions were made as follows: Subscriptions

In amounts not exceeding $100.000 for any one subscribed w
ere allotted

50%, but not less than $100 on any one subscription; s
ubscribers in amounts

over $100.000, but not exceeding $1.000.030 for any
 one subscriber were

allotted 40%, but not less than $50,000 on any one s
ubscription, and sub-

scriptions in amounts over $1.000.000 for any one subscriber were allotted

30%. but not less than $400,000 on any one subscription.
Further details as to subscriptions and allotments will be a

nnounced

when final reports are received from the Federal Reserve Bank
s.

In referring on Nov. 6 to the present offering the Wash-

ington correspondent of the New York "Journal of Com-

merce" said:
Issue Believed Sufficient •

On Nov. 1 there were outstanding approximately $757,502,4
00 of the

Second Liberty bond issue, considerably more than the amount of the

new Treasury seven months' financing. However, it was pointed out by

officials that should bonds in a greater amount than the issue be 
turned

in through the Federal Reserve banks for exchange 
"interim certificates"

would be issued for the Second Liberties or they would be bought in

for cash.
Officials do not anticipate that the $400,000,000 i

ssue will be insuf-

ficient to meet exchange requirements. Since another financing period

will take place Dec. 15 outstanding Second Liberties not exchanged for

the November 15 certificates may be exchanged 
for those of the later

date.
The first call for redemption of the Second Liberty loan was made

early in March. At the beginning of the year $3,104,520,050 in th
is

issue were outstanding, and during the year through exchanges 
at lower

rates the Treasury has reduced the issue by $2,847,
017,050.

Issue Embraced Two Series.

The Second Liberty issue embraced two series, one bearing 4% and

the other 41/4%, of the latter there being about $20,000,000 outstanding.

The Second Liberty loan was floated in 1917. It bore a 20-year ma-

turity, but contained an optional call at the end of ten years. The

Department exercised this privilege by giving notice last March of its in-

tention to retire the issue Nov. 15, causing interest to cease automati-

cally on that date.
Immediate plans were made for refinancing and of the amount out-

standing at the first of the year $1,360,456,450 was refunded into 31/4%

notes of 1930-32. On June 15 a further refunding took place in con-

nection with the authorization of $245,256,000 in 31/4% bonds of 1943-47.

An issue of short term certificates was made September 15.
Money in the sinking fund was also turned into the buying of Second

Liberties.

It is reported that in view of the over-subscription, the
Dec. 15 financing may be omitted.
The new Certificates (Series TJ-1928) will be dated and

bear interest from Nov. 15 1927. They will mature June

15 1928.
They will be issued in bearer form in denominations

of $100, $500, $1,000, $5,000, $10,000 and $100,000, and will

have one interest coupon attached, payable June 15 1928.

The Treasury circular detailing the offering, follows:

UNITED STATES OF AMERCIA

Three and One-Eighth Per Cent Treasury Certificates of Indebtedness

SERIES TJ-1928

Dated and bearing interest from Nor. 15 1927 Due June 15 1928

The Secretary of the Treasury, under the authority of the act approved

Sept. 24 1917 as amended, offers for subscription, at par and accrued

interest, through the Federal Reserve Banks, Treasury certificates of

indebtedness of Series TJ-1928, dated and bearing interest from Nov.

15 1827, payable June 15 1928, with interest at the rate of three and

one-eighth per cent per annum.
Applications will be received at the Federal Reserve Banks.
Bearer certificates will be issued in denominations of $100, $500 $1,000,

$5,000, $10,000, and $100,000. The certificates will have one interest

coupon attached, payable June 15 1928.
The certificates of said series shall be exempt, both as to principal and

interest, from all taxation now or hereafter imposed by the United States,

any State, or any of the possessions of the United States, or by any local

taxing authority, except (a) estate or inheritance taxes, and (b) grad-
uated additional income taxes, commonly known as surtaxes, and ex-
cess-profits and war-profits taxes, now or hereafter imposed by the
United States, upon the income of profits of individuals, partnerships,
associations, or corporations. The interest on an amount of bonds and
certificates authorized by said act approved Sept. 24 1917, and amend-
ments thereto, the principal of which does not exceed in the aggregate
$5,000, owned by any individual, partnership, association, or corpora-
tion, shall be exempt from the taxes provided for in clause (b) above.
The certificates of this series will be accepted at par, with an ad-

justment of accrued interest, during such time and under such rules and

regulations as shall be prescribed or approved by the Secretary of the
Treasury in payment of income and profits taxes payable at the ma-
turity of the certificates. The certificates of this series will be ac-
ceptable to secure deposits of public moneys, but will not bear the cir-
culation privilege.
The right is reserved to reject any subscription and to allot less than

the amount of certificates applied for and to close the subscriptions at

any time without notice. The Secretary of the Treasury also reserves the

right to make allotment in full upon applications for smaller amounts,

to make reduced allotments upon, or to reject, applications for larger

amounts, to make preferred allotments upon applications for which Sec-

and Liberty Loan 4% bonds of 1927-42 (hereinafter referred to as Sec-

ond 4s) and Second Liberty Loan Converted 41/4% bonds of 1927-42

(hereinafter referred to as Second 41/4s) are tendered in payment, and
to make classified allotments and allotments upon a graduated scale;
and his action in these respects will be final. Allotment notices will
be sent out promptly upon allotment, and the basis of the allotment will
be publically announced.
Payment at par and accrued interest for certificates allotted must

be made on or before Nov. 15 1927 or on later allotment. After allot-
ment and upon payment, Federal Reserve Banks may issue interim re-
ceipts pending delivery of the definitive certificates. Any qualified
depositary will be permitted to make payment by credit for certificates
allated to it for itself and its customers up to any amount for which
it shall be qualified in excess of existing deposits, when so notified by
the Federal Reserve Bank of its district, except upon subscriptions for
which Second Liberty Loan bonds are tendered in payment. Bonds of
the Second 4s and Second 41/4s, called for redemption on Nov. 15 1927,
will be accepted at par, in payment for any certificates of the series
now offered which shall be subscribed for and allotted, with an adjust-
ment of the interest accrued, if any, on the certificates of the series so
paid for.
Bonds of the Second 44 and Second 41/4s tendered in payment for any

certificates of the series now offered should be presented when the sub-
scription is tended. The bonds must be delivered at the expense and
risk of the holder. Coupons dated Nov. 15 1927, which will become pay-
able on that date, should be detached from any bonds of the Second 4s
or Second 41/4s in coupon form so tendered, and such coupons should
be collected by the holders in regular course. All coupons bearing dates
subsequent to Nov. 15 1927 must be attached to such coupon bonds when
presented. Second 49 and Second 41/4s in registered form tendered in
payment for certificates subscribed for must be assigned by the regis-
tered payee or assigns thereof, or by their duly constituted repreentativas,
to "The Secretary of the Treasury for redemption," in accordance with
the general regulations of the Treasury Department governing assign-
ments for transfer or exchange into coupon bonds. Final interest due
Nov. 15 1927 on registered bonds so tendered will not be paid by inter-
est checks in regular course but will be covered by payments to be
made simultaneously with the delivery of the certificates upon allotted
subscriptions. Facilities for transportation of bonds by registered mall
Insured may be arranged between incorporated banks and trust companies

and the Federal Reserve Banks, and holders may take advantage of such

arrangements, when available, utilizing such incorporated banks and trust
companies as their agents. Incorporated banks and trust companies are

not agents of the United States under this circular.
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As fiscal agents of the United States, Federal Reserve Banks are au-

thorized and requested to receive subscriptions and to make allotments
on the basis and up to the amounts indicated by the Secretary of the
Treasury to the Federal Reserve Banks of the respective districts.

A. W. MELLON,
Secretary of the Treasury.

Treasury Department,
Office of the Secretary,

November 7 1927.
Department Circular No. 389

(Public Debt)
To the Investor:

Almost any banking institution in the United States will handle your
subscription for you, or you may make subscription direct to the Fed-
eral Reserve Bank of your district. Your special attention is invited to
the terms of subscription and allotment as stated above, and to the fact
that bonds of the Second 4s and Second 414s will be accepted at par in
payment for any certificates of the series now offered which shall be
subscribed for and allotted.

House Ways and Means Committee Concludes Hearings
on Tax Reduction Proposals—President Coolidge In-
dorses Secretary Mellon's Tax Cut Limit of $225,000,000
—Arguments for Repeal of Estate Taxes.

The public hearings which began before the House Ways
and Means Committee on Oct. 31 for the presentation of
proposals for the revision of Federal taxes, were concluded
on Nov. 10, with the submission of arguments for the repeal
of admission taxes and a reduction in other miscellaneous
taxes. It was made known in the Washington dispatch to
the New York "Herald-Tribune" that the first suggestion
made to the committee to increase taxation was offered on
Nov. 10 by Henry Sutphen, of New York City, represent-
ing the National Association of Engine and Boat Manu-
facturers. We quote as follows from that paper:
He urged that the present tax imposed on foreign built yachts

and other vessels be increased ten times, making the levies range
from $20 a foot on boats less than 50 feet long to $80 a foot on
craft in excess of 103 feet long.
Mr. Sutphen said the present tax was inadequate to protect theAmerican shipbuilding industry, pointing out that foreign builttonnage bought by Americans last year cost $4,000,000 to build,whereas the cost to produce them in American plants would aggre-gate $6,000,000. The differential in cost varies from 30 to 40% forthe larger vessels to 100% for the small sailing boats, he said."We think the purchaser of a foreign built yacht," Mr. Sutphensaid, "should not object to paying a tax equal to what has savingson the purchase price would earn at 6%."
'H. G. Smith, of New York City, vice-president of the NationalCouncil of American Ship Builders, cited the increased cost oflabor and material in American yards and asked for a substantialincrease in the tax on foreign-made ships.

Calls Yacht a Luxury.
"A yacht," Mr. Smith said, "is a luxury, and any one that canafford to build 'and operate one can afford to build such a yachtin an American shipyard."
Mr. Smith added that the cost of building cargo ships in thiscountry was 50% higher than the cost of construction in foreignshipyards, citing the case of German laborers, who receive a weekwhat an American shipyard worker receives a day. He said Amer-ican shipyards are in a deplorable condition for want of work."Your statement," Representative Hull, Democrat of Tennessee,interposed, "seems to present an utterly hopeless future for anAmerican merchant marine."

In announcing that the Joint Congressional Committee
on Internal Revenue Taxation would on Nov. 11 begin
executive sessions for the consideration of data which will
later be presented to the Ways and Means Committee, the
New York "Journal of Commerce" through its Washingtoncorrespondent Nov. 10 added:

Representative William R. Green of Iowa, who is chairman ofboth committees, expressed the hope that this data will be avail-able for use by the \Vays and Means Committee by Mondaymorning.

Executive Session Monday.
The present plans call for the first executive session of the Waysand Means Committee early next week, possibly on Monday. Ithas not been determined whether the committee will give con-sideration first to the proposed reduction in the rate schedules ordevote itself immediately to the revision of the administrativefeatures.
Secretary of the Treasury Mellon has advised the committee ofa desire later to present the department's suggestions for revisionof the administrative feature, although he would be invited to cometo the Capitol for that purpose in any even. He will be accom-panied by Under-Secretary Ogden L. Mills, 2 former member ofthe committee, who during his service in Congress specialized intax and tariff legislation.
Three outstanding factors are to be deduced from the attitudeassumed by members of the committee in questioning witnesses.First, it has been made very apparent that all are in favor of agreater degree of tax relief for the small than for the large cor-porations if that can equitably be arrived at, although possiblythe recommendations of Mr. Mellon will not be accepted. Second,the majority of the committee will probably vote against theMellon suggestion for the repeal of the estate tax, particularly sincePresident Coolidge has assumed a lukewarm attitude with respectto that matter, and the feeling of the members is that they havebeen subjected to the attempted pressure of what they consider avery powerful lobby. Third, the committee look with favor uponthe Proposal to (hi away with the nuisance taxes, with the possibleexception of the automobile levy,

Instalment Sales Issue.
There has been little discussion with respect to the earned in-

come provisions of the present law, but it is to be expected that
because of the complications that feature has given rise to, thecommittee will make some change therein.
Next among the matters of considerable importance is the tax-

ability of income from instalment sales. Here again, because of
the allegations that dealers resorting to that method of disposing
of their merchandise have been subjected to double taxation, thecommittee may be counted upon to make some changes in thepresent law bearing thereon. It is known that this problem has
had the earnest attention of a number of Government and out-
side tax experts through the summer period.

Revision of those provisions of the law that deal with evasion
of surtaxes by Incorporation will be revised, particularly since
they are of little avail in suppressing that practice. Furthermore,
relief is desired by persons who would like to incorporate their
security holdings for the purpose not of avoiding "natural" taxes
but of escaping from multiple transfer taxes upon that part of
their estate following their decease.

Attention also will be given to the recommendation that ex-
emption be provided for the interest on bonds, notes and other
obligations of American corporations held by non-resident aliens
from the application of our income tax, when similar courtesy is
extended by their governments to our citizens holding foreign obli-
gations in like manner. A similar recommendation pertaining to
intangibles owned by non-resident Americans will be considered.

Differential Moot Question.
A 20% tax differential between the levies on distributed and

non-distributed corporate income has been suggested, and was re-
ceived with some favor by Democratic members of the commit-tee. However, while it is believed that much thought will begiven this proposal during the executive sessions of the commit-
tee, there was no evidence of what action might be anticipated.
It was stated in press dispatches from Washington Nov.

4 that President Coolidge endorses the recommendation of
Secretary Mellon that the proposed tax cut be kept with
a limit of 8225,000,000. The Secretary's recommendations
were referred to in these columns Nov. 5, pages 2471-2477.
Arguments for the removal of the Federal Estate Taxwere submitted to the Committee on Nov. 8, and inci-clently, the first annual convention of the National Council
of State Legislatures, was held in Washington this week,opening on Nov. 7, and continuing on the two succeedingdays; according to the New York "Evening Post" its de-liberations were devoted to a plea for State rights, theimmediate plea, prepared for submission to the HouseWays and Means Committee, being for a repeal of theFederal estate tax. The "Post" advices from WashingtonNov. 10 continued:
Lee Satterwhite, former speaker of the Texas Legislature, willcall the meeting to order. Today's program will be devotedlargely to the preparation of resolutions to be presented to theWays and Means Committee on the two succeeding days. SeveralGovernors are scheduled to speak.
William H. Blodgett, tax commissioner of Connecticut, will be ingeneral charge of the presentation of pleas and testimony beforethe Ways and Means Committee.
Mr. Blodgett says that the National Council of State Legis-lators contends that the intent of the present Federal estate taxwas not for revenue purposes, but to coerce the States into levyinguniform estate laws.
He calls attentien to Secretary Mellon's statement before thecommittee last Monday, in which he recommended the repeal ofthis particular law, pointing out, in his message, that revenue tothe Federal Treasury will not exceed $7,000,000 if all the Statesaccept the 80% credit provision contained in the present law."Twenty-three States have adopted joint resolutions calling onCongress to repeal the Federal estate tax," said Mr. Blodgett. "Insix other States one house of the Legislature has adopted sucha resolution, and in fifteen others a canvass of members of bothbranches of the Legislature has shown that a majority favor arepeal of the law."
Mr. Blodgett also pointed out that only fifteen States haveaccepted the 80% credit provision in the present law and that all ofthese States, with three exceptions, accepted this joint levy underprotest. In these three States a strong minority protested intheir legislatures .
"This represents opinion that is almost unanimous among theState Legislatures," said Mr. Blodgett. "We believe it representsaccurately the views of the people of the States which elect theLegislatures. It is our intention simply to have that opinion ex-pressed to the Ways and Means Committee by the official delegatesof the States themselves."

From the "Times" Washington dispatch Nov. 8 we take
the following regarding the hearing before the House Com-
mittee that day:
Sharp exchanges featured today's session of the Ways and MeansCommittee when delegates of the National Council of State Legis•!attires appeared in advocacy of repeal of the Federal estate tax.The clash grew out of the declarations yesterday by Henry T.Rainey of Illinois that this was "the most expensive lobby" he hadever seen and that he proposed to have it investigated. When heand other members of the committee sought today to ascertainhow money was raised to defray expenses of individual delegatesto Washington an open invitation to investigate was the response,coupled with censure of the committee for the manner in whichit was receiving the visitors, most of whom are members of StateLegislatures.
While the hearing was in progress President Coolidge, at theWhite House, discussed the advisability of repealing the tax, andwhile he indicated that his convictions were not very strong, eitherfor or against, he made it clear that he would not veto a bill con-taining provisions for repeal. The President recalled that SecretaryMellon favored repeal and it was emphasized in the President'sbehalf that he intended to go along with the Secretary on tax mat-ters, since he looked to Mr. Mellon in matters affecting the Govern-ment's fiscal policy.
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Suspect Special Interests.

The Ways and Means Committee devoted all of the day to hear-

ing spokesmen for the National Council of State Legislatures and
will continue with them tomorrow, when Representative Garner of

Texas and Representative Rainey intend to follow up their efforts

to ascertain whether any special interests are behind the organiza-
tion.

Admission was made by some of the day's speakers that the
American Taxpayers League had cooperated with the National
Council, and Mr. Garner announced that he intended to show, if
possible, what was behind that league.

• • •

William H. Blodgett, Tax Commissioner of Connecticut, presented
the position of the National Council and was subjected to much
questioning as to the source of finances. Representative Rainey,
undertaking to show that the council was an outgrowth of the
American Taxpayers' League.

Defends Inheritance Tax.

Harry A. Ashe of Chicago, an inheritance tax attorney, declared
he favored the Federal estate tax. Without it there would be
great evasion, he said, and rich men, by buying up a great amount
of municipal securities, could avoid payment of all taxes by them-
selves or their estates. He said an estate similar to that of James
B. Duke could scour the country for "municipals" and "never pay
a dollar of revenue."
Lee Satterwhite, Chairman of the Executive Committee of the

Council, admitted that he had received literature from the Amer-
ican Taxpayers' League and that some of his expenses had been
paid by a fund that had accumulated in that organization.
Mr. Satterwhite told Mr. Rainey, that, so far as he knew, the

league had no connection with the Texas Tax Club or the Amer-
ican Bankers' League. He denied hearing of solicitors who had
collected large funds in the States. Mr. Satterwhite admitted that
J. E. Arnold of the league had helped by a "clerical method" in
arranging for the meeting here.
"If this organization or my conduct, or any other member's con-

duct," he added, "is contrary to the laws of the United States and
needs investigation by Congress, it is your duty to authorize that
investigation and put us under oath."
Mr. Satterwhite added that his expenses to Washington came

out of a fund created by contributions from all over the United
States.
"In all my service," he said, "I have never received a dollar

more than my expenses."
Hanlon H. Morse of New Hampshire, saying he was present on

a special commission from his Governor, opposed repealing the
Federal tax, contending that repeal would put the States into com-
petition for writing the most favorable inheritance tax laws in order
to attract citizens. He told of numerous postcards and letters sent
to members of the New Hampshire Legislature from the American
Taxpayers' League urging them to write to the Ways and Means
Committee in favor of repealing the tax.
Chairman Green said the committee had evidence of a general

propaganda.
Withdrew From the Council.

Lawrence F. Whittemore, State Tax Commissioner of New Hamp-
shire, said that he came to Washington with Mr. Morse under the
impression that the National Council of State Legislatures would
take up several things, but that after they learned the meeting was
limited to the estate tax question they withdrew from the organ-
ization.

Florida has been misunderstood on the estate tax question, said
W. E. Kay of that State, who declared that from its earliest days
it had depended for revenue on ad valorem levies and licenses. He
said a recent amendment to the Constitution, put in after the
late William J. Bryan had urged it, simply reiterated the estab-
lished policy. Both Henry Ford and John D. Rockefeller, he added,
have homes in Florida, but are still residents of their own States.
Mr. Kay denied reports that 1,200 millionaires had taken up resi-
dence in Florida to escape inheritance taxes.
Governor A. G. Sortie of North Dakota said his State wished all

the State's rights returned to it that it could get. He asked the
committee if it woe rong for him to take money promised for
his expenses, and wt.,: told his conscience must be his guide.
"We have never had a situation like this," Mr. Garner said. "It

is a new thing when witnesses are brought here from the States
and have their expenses paid."
"You are not committing any criminal offense, Mr. Rainey said.

"It is just a question of ethics."
Zenos W. Bliss of the Rhode Island Tax Commission advocated

repeal, declaringm the tax well fitted for raising State revenue but
ill suited to Federal purposes. He said there was great difficulty
in coining to Washington to settle disputed points, and State
Governments could collect the money more cheaply than the Fed-
eral Government.
rai. P. Frymire of New Orleans, who favored repeal, criticized
members of the committee for not being "tolerant" toward the
delegates, and declared that in Texas and where he came from the
tones used would not be employed "unless you were going to pull
out a pistol." He told the committee it could get information
"without attempting to chastise anybody."

The developments before the Committee on Nov. 9 were

indicated in part as follows by the "Times":

Governor Smith of New York was the pivot for a merry political
colloquy before the Ways and Means Committee today, when Louis A.
Cuvillier of the New York Assembly, testifying at the tax reduction
hearing in behalf of the repeal of the Federal inheritance tax, produced
a leter in which the Governor declared he had taken no position on
that tax.

Governor Smith's letter was in repudiation of testimony given before
the Way3 and Means Committee two years ago by Mark Graves, New
York Tax Commissioner, purporting to place the Governor on record as
favoring the collection of Federal estate taxes. The Governor said Mr.
Graves "speaks for himself and not for me."
This brought some bantering remarks from Representative Frank

Crowther, a Republican from the Schenectady District, concerning
Governor Smith's neutrality on the question "just at this time." Mr.
Cuvillier warmly defended the Governor, predicting that he would be
the next Democratic nominee for President and that he would win, just
as he had won in the elections yesterday.

Two Democratic members of the committee, Representative Garner of
Texas and Representative Oldfield of Arkansas, also took up the cud-
gels for the Governor, Mr. Garner referring to him as an "outspoken

American citizen who has always met every issue and let the American

people know where he stood."
Mr. Cavillier defended the "right" of the National Council of State

Legislatures to advocate repeal of the estate tax and told of a letter he
had received from J. A. Arnold of the American Taxpayers' League, in

which Mr. Arnold had advised him how Governor Smith had been repre-
sented at a former hearing. Mr. Cuvillier told how former Speaker

Blown of the South Carolina Legislature and himself called to see

Governor Smith, following which the Governor had written the letter
declaring he had taken no position on the estate tax.

What Arnold Told Cuvillier.

Mr. Arnold's letter quoted from page 383 of the revenue revision

hearings of 1925 before the Ways and Means Committee, in which Mr.
Graves was represented as saying:
"The Governor of the State of New York and the Tax Commission of

the State stand four-square on the report of the committee presented by
Mr. Delano"—the present Federal estate tax measure.
Mr. Arnold wrote to Mr. Cuvillier:

"On Sept. 16, 1927, Mark Graves, in an official statement as Tax Com-
missioner of New York, before the Joint State Legislative Tax Committee
at Saranac Inn, again committed the State Administration to this mea-
sure and requested that members of the New York Legislature who had
committed themselves in writing to the repeal of the Federal estate tax
cancel their commitment. Since this statement was made we have had
three cancellations and fifteen approvals.
"While it is perhaps not uncommon or alarming to find students of

taxation with socialistic tendencies and a willingness to employ the
forces of government to compel their views upon their fellow-citizens,. it
is a subject of deep concern to find so able a citizen as Governor Smith
standing officially committed by his Tax Commissioner to such a program.
"The purpose of this measure was admitted by its proponents to be to

distribute property by taxation and to use the Federal power in com-
pelling State Legislatures to do so.
"As New York taxpayers pay one-third of the entire estate tax, the act

of ax Commissioner Graves in officially committing your Common-
wealth to it carries with it the unchallenged inference that the property
owners of the State desire the present tax measure and favor using
Federal authority in compelling other States to join them."

Test of the Governor's Letter.
Governor Smith's letter to Mr. Cuvillier follows:
State of New York, Executive Chamber, Albany, Oct. 7, 1927.
Alfred E. Smith, Governor.
Hon, Louis A. Cuvillier, 172 East 122d Street, New Yokr City.
Dear Louis: I have your letter of Oct. 4, enclosing copy of a letter

written by Mr. Brown of Barnwell, S. C.
I have taken no position upon this question of Federal inheritance tax

because I have never been called on to do so. Mark Graves speaks for
himself, and it was so understood when he accepted appointment to a
committee to make a study of the subject. He was selected by the
conference as one familiar with tax laws, and, as I said before, speaks
for himself and not for me.
. I am returning the letter and am very thankful to you for your
interest.

With best wishes, I am,
Sincerely yours

ALFRED E. SMITH.
• .

Later in the day Mr. Rainey resumed his inquiries about money and
the way the National Council of State Legislatures come into existence,
propounding a series of questions to J. A.. Arnold, manager of the
American Taxpayers League. Mr. Arnold refused to answer some of
these questions, particularly those relating to certain depositaries of his
organization and certain of its activities, asserting that he had no right
to do so without consulting other officials.
He did, however, make important admisions, which Mr. Rainey prom-

ised would be the subject of further investigation after Congress met.
Mr. Arnold admitted that his own salary was 81,000 a month. He said
the predecessor of the American Taxpayers League was the American
Bankers League, which was organized four years ago. Mr. Arnold
said he initiated the movement with Charles D. B. Claiborne of the
Whitney Central Bank of New Orleans. He admitted that solicitors
were in the field, establishing memberships in the several States, and
that one State where funds were deposited was Connecticut.

• •

Opposition to Tax Repeal.
Hearings on the estate tax were concluded. Several speakers advo-

cated retention of the tax.
William C. Roberts, Chairman of the Legislative Committee of the

American Federation of Labor, said that if it were abolished "it would
create intensive competition between the States that do not collect an
inheritance tax, to induce rich men to locate in them."
D. D. Carroll, Professor of Economics at the University of North

Carolina, defending the Federal estate tax, said it became more vital
every year to the fiscal system.
The group of Senators headed by Mr. Borah, which has been dis-

cussing the "plight" of the farmer and how to help him by legislation,
discussed the Federal estate tax for a time this afternoon. When they
decided to make no official statement of their position, it is shown that
they are opposed to repeal of the tax.

Senator Norris, suggested as a Presidential candidate by some Pr?-
gressives, has bitterly opposed repeal of the tax on the ground that it
would afford latitude to States to repeal their own estate taxes and
thus create what the Progressives call "paradises," where "rich men's
estates" would not be taxed at all."

In its issue of Nov. II the "Times" printed the follownig

as to the attitude of Gov. Smith on the question of the

Federal estate tax:

While hearings were in progress in Washington before the Ways and
Means Committee of the House of Representatives on proposals to re-
peal the Federal estate tax, Governor Smith, in correspondence made
public yesterday by the Chamber of Commerce, took his stand squarely
in favor of repeal. The Governor's attitude, judging from Washington's
reports, has been a matter of speculation before the committee.
The Governor's letter was written Nov. 4, and was addressed to

Charles T. Gwynne, Executive Vice President of the Chamber of Com-
merce, in reply to one Mr. Gwynne had writen the Governor on Oct. 19.
The Governor's letter was as follows:
My Dear Mr. Gwyne: I have your letter of Oct. 19, which follows

upon certain press reports about my attitude on Federal estate taxation.
These reports, as well as the statement in your letters, are erroneous.

It is a matter of record before the Ways and Means Committee .of
Congress in the minutes of the hearings held in 1925 that my position
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at the time was correctly represented. At this hearing Commissioner
Mark Graves of the Tax Commission stated (page 383) that he repre-
sented the Tax Commission of New York State and the Governor in
expressing the opinion that the Federal Government should abandon
the field of estate taxation at the end of a six-year period, which would
make the date of abandonment 1931. To that same committee it was
reported that the Governors of thirty-two States, including myself,, at
the conference of Governors held in June, 1925, passed a resolution
calling for the repeal of the Federal estate tax. If I were convinced that
the States had accomplished now what it was sought to accomplish by the
delay of six years I would favor its repeal now. As a matter of State
rights, I am against the Federal Government reaching into the States
for revenues where a considerable number or practically all are deriving
revenues from the same source of taxation.
In view of this correction I think you now have a clear statement

of my position and that of the Tax Commission of this State.
I think that you will find this opinion is in line with the best economic

views on the subject and that it also reflects the views of the NationalConference on Inheritance Taxation. Very truly yours,
ALFRED E. SMITH.

In its Washington dispatch Nov. 4 the "Herald-Tribune"
said in part:
Representing forty national, state and private banks and trust com-

panies in the New York City area, John M. Murphy, of the Committee
of Banking Institutions on Taxation, the first witness today, submitted
a lengthy brief suggesting a number of changes in sections of the
revenue law.
He proposed that the bankers be relieved of the present provision

requiring the listing of tax-exempt securities. "Such listing is of no
material value to the government and causes unnecessary labor to the
taxpayer," he said.
Mr. Murphy said it was not the purpose of his committee to recom-

mend the elimination of any tax on capital gains or deductions for
capital losses, but he pointed out that the elimination of this requirement
would "simplify the preparation and auditing of returns more than any
other change."

Other suggestions made by Mr. Murphy include amendments affecting
the giving of credit on account of earned income, depreciation of
property held in trust, exemptions where status of taxpayer changes,
exemption of profits of non-resident aliens arising from the purchase
of and holding of bank acceptances to maturity and repeal of the sec-
tions taxing the income of revocable and certain other trusts to the
grantor thereof.
Mr. Murphy suggested that any change in the withholding rates

should not be made retroactive, and he asked for an amendment to the
provision of the law relating to assessment against estates which would
extend its provisions to administrators and other fiduciaries.

Addressing himself to section 216 requiring proration of exemptions
where status of taxpayer changes, Mr. Murphy said that the labor andtime involved in the accounting and audit under the present provision"is not commensurate with any benefit to either the taxpayer or the
government."
"New York," he said, "now has a law under which the credits are

allowed by determining the status of a taxpayer at the end of the
taxable year."

Favoring an exemption of profits of non-resident aliens arising fromthe purchase and holding of bank acceptances to maturity, Mr. Murphypointed out that the present law "discourages the investment of foreign
capital in the United States."
"The result of subjecting such profits to taxation," he added, "hasbeen to transfer a large portion of the acceptance market from NewYork to London. It is believed that the adoption of a provision exempt-ing profits on bank acceptances from taxation would be a great aid toAmerican business. Congress has already taken a step in this directionby exempting interest on bank deposits."

Stating on Nov. 6 that the Ways and Means Committee
is ready to frame its tax reduction bills, Washington ad-
vices to the New York "World" in part said:
Chairman Green, Republican leader, will try to make the cut

conservative, near the limit of $225,000,000 suggested by Secretary
Mellon, while Representative Garner, Democrat, will demand $403,-600,000 or more.

• • •
Green and Garner are opposed to abolishing the estates tax, andif a change is made, it was predicted to-day, it will come in theSenate.
Secretary Mellon is using his influence against the provisionpenalizing evasion of surtaxes by incorporation and permittinggains to accumulate instead of contributing them.
The Bureau of Internal Revenue has never made a serious effortto enforce this law. It is understood that Mr. Mellon has heldit impossible of enforcement. Those who favor it doubt if they

will be able to arouse any enthusiasm for it under the circum-stances.
Representative Garner believes that his original proposal for areduction in the corporation tax to 11% will be favored by amajority of the committee.
Mr. Mellon recommended 12%. Mr. Garner's plan would make a

reduction on income from that source of $225,000,000, the limit fixed
by the Treasury officials. Mr. Mellon's rate would cut the levy
down $96,000,000.
Mr. Garner would repeal the taxes on amusements and club

clues, the automobile tax and the stamp tax on sales of produce.

On Nov. 7 Thomas P. Henry, of Detroit, President of the
American Automobile Association, presented the general
appeal of the motor users for repeal of the automobile tax,
according to the "Herald-Tribune", which said:
Mr. Henry characterized the attitude of the Treasury as "ill

conceived, wholly unjust and savoring of an indefensible brand ofopportunism."
Denies Autos Are Luxuries.

He ridiculed the idea that the automobile is a semi-luxury
and asked why it was that the Treasury had selected this "semi-
luxury of widespread use" together with pistols for a peace-time
tax, when the similar war tax on such articles as perfumes, cos-
metics and scores of other commodities had long ago been repealed.
He described as "wholly untenable" the attempt to link up the
automobile tax with Federal highways, pointing out that this tax
already had yielded to the government a total revenue of more
than $1,068,000,000.

Mr. Henry pointed out that the repeal of the tax would result
in a reduction in the sale price of automobiles by the amount of
the tax. He said the automobile manufacturers have pledged them-
selves to such a policy.
In a chart displayed before the committee, Mr. Henry showed

that motorists paid a total of $712,272,350 in the following levies:
Municipal, $15,000,000; Federal $96,386,767; personal profits tax, $125,-

000,000; gasoline tax, $187,603,231; registration, $288,282,352.

Committee of National Association of Credit Men to Co-
operate With Congressional Committee in Studying

Taxation.
Following its recent action in recommending a reduction

in Federal taxation, the National Association of Credit
Men has appointed a committee of its members which is

to co-operate with the Joint Committee of Congress in
studying tax revision, it was announced Nov. 10 by the
credit organization. The committee is under the chair-
manship of J. M. McComb of New York, Vice-President of

the Crucible Steel Company of America. The appointment
of the committee was authorized at a recent meeting of
the organization's directorate, which adopted a resolution
advocating a tax cut and recommending further that the
Federal corporation tax be reduced. The resolution said
In part:
"The surplus of income over disbursements in the fiscal operations

of the National Government for the past year makes reasonably certain
and safe another cut in Federal taxation.
'an the distribution of the proposed tax cut, the National Association

of Credit Men feels that corporations should be generously treated, in-
asmuch as they have borne a large part of the income taxation burden,
and have not heretofore shared in the distribution of taxation cuts
accorded to other taxpayers.
"If it is possible to reduce the corporation income tax to le% with

fairness to other taxpayers, it should be done. In any event, the dis-
tribution of any cut made in Federal taxation should take into account
the just demands cf our corporations, and from their present income
tax rate a substantial reduction should be made.
"We heartily commend the economies exercised by our Government

in its operating costs. We feel that these economies offer a commend-
able example to the administrators of states, counties and municipalities,
in which the costs have up to the present reflected no substantial
control."

Report of Committee on Acceptances of theIClearing
House Section at the American Bankers Asso-
ciation Convention at Houston.

On account of its great interest we reprint this report here

In full. It should have been included in the special supple-

ment or section which accompanies to-day's issue of our

paper, reporting the proceedings of the annual Convention

at Houston of the American Bankers Association, but was
but was not received until after the last form of that pub-
lication had gone to press the present week.

In the field of Acceptance financing, we can say that this has been the
most prosperous and constructive year that America has ever experienced.
Through substantial capital Increases, consolidations and mergers, our

banks have strengthened their positions and have expanded their facilities
for financing both domestic and international trade. We now have indi-
vidual banks with resources of over a billion dollars—banks, private
bankers and acceptance houses that finance trade the world over and whose
credits are honored everywhere.

Volume Finances.
During the year ended Sept 30 1927 over $5,044,000,000 of business

was financed with American Bankers' Acceptances. Of this total $1,926,-
808,000 (38.2%) covered imports; $1,750,268,000 (37.7%) exports;
$721,292,000 (14.3%) goods stored in independent warehouses in this
country; $136,188,000 (2.7%) domestic shipments; $156,364,000 (3.1%)
dollar exchange; and $353,080,000 (7%) covered goods stored abroad or
shipped from one foreign country to another foreign country. As of
Sept. 30 1927 the total of American Bankers' Acceptances issued and out-
standing was $863,823,006. The corresponding total as of Sept. 30 1926
was $614,151,287. The monthly average for the current year was $771,-
336,048, while that of the year 1926 was $685,000,000. These figures
should be most gratifying to every American banker. They tell a true
story of progress and prosperity here and of improved conditions abroad.
They are a testimonial to American enterprise and industry.

Discount Market.
The Discount Market has broadened considerably and has demonstrated

its ability to absorb the ever-increasing volume of bankers' acceptances.
The turnover of bills in the market for the year will exceed $5,000,000,000.
Rates have been comparatively easy and fairly steady throughout the year.
Their range for ninety-day maturities has been from 374% to 3%. The
present rates of discount for prime ninety-day eligible Bankers' Acceptances
are 3%% bid, asked 3'4%. The discount houses and dealers in the mar-
ket are now carrying about $100,000,000 of acceptances. The average
aggregate of their portfolios for the year amounted to about $75,000,000.
These holdings have been carried mainly with funds borrowed at call from
banks throughout the country. In addition to these holdings of bankers'
acceptances, the discount houses and dealers have carried in the same way
a very substantial supply of U. S. Treasury notes, certificates and other
short-term U. S. Government obligations. These call loans against eligi-
ble acceptances and short term U. S. Government securities are growing
In popularity and net the lenders almost as good a return as do similar
loans made against non-eligible collateral. The present rate on discount
market call loans is 1134%.
When funds are not available to the market from other sources, the

market seeks accommodation at the Federal Reserve Banks. The Reserve
Banks have co-operated closely with the market.. They have been ready
buyers of bills and can be depended upon to relieve the market at times
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of serious congestion. Large corporations, trustees of estates, savings
banks, insurance companies and commercial banks are among the principal
American investors in bankers' acceptances.
On Oct. 12 1927 the Federal Reserve Banks held $274,361,000 of accept-

ances purchased in the open market, and showed contingent liability of
$201,956,000 on bills purchased for foreign correspondents. It would
appear from the latter item that many hundreds of millions of dollars are
now being invested in American Bankers' Acceptances for gold reserve pur-
poses, which is not only a great compliment to our credits, but which is at
the same time a tremendous help to trade both here and abroad. The
spread as between the London market and ours on rates on Bankers' Ac-
ceptances has ranged from about %% to 1% throughout the year, the
London rates being continuously higher than ours. The Acceptance Com-
mission charged by the leading acceptors ranges from a minimum of 1%
to a maximum of 2% per annum.

Activities and Recommendations.

Your Committee has co-operated closely with the American Acceptance
Council and we take this occasion of commending the good work of that
Important organization.

Uniform Ocean Bills of Lading.

The British Parliament passed in August 1924 an act regulating the car-
riage of goods by sea. This act has since been amended to conform to the
rules laid down at The Hague Conference, attended by representatives of
the principal nations of the world. It it now proposed that in order to
secure for American interests benefits similar to those that are accruing
to British bankers, merchants, traders and manufacturers as the result of
this act, that effort be made to have a bill enacted by the U. S. Congress,
under which it will be possible to work out an international uniform ocean
bill of lading. Through such a bill, the limit of the carriers' responsibility
may be broadened and more clearly defined. The time in which to press
suit for claims or damages may be extended to possibly twelve months
and the burden of proof when damages do arise, may be shifted to the car-
rier, who has heretofore frequently escaped on the grounds of "exceptions."

Taxes Against Non-Resident Investors.
Great stuns are invested in the London discount market by alien in-

vestors that would not go there were it not for the fact that the income
therefrom is exempt from taxation by the British authorities. It is sug-
gested that in order to attract foreign funds into the American market,
we should devise a plan under which the income would be non-taxable. It
is, therefore, recommended that the present provision of the statute ex-
empting from taxation in this country, interest accruing to non-resident
aliens and foreign corporations on bank deposits should be extended to in-
clude the discount or profits arising from investment in acceptances in
this country. Income upon such investments by foreign governments in
the American markets is now exempt. In view of the desirability of carry-
ing great sums here as gold reserve for exchange and for trade purposes,
it would seem greatly to the advantage of all interests to have these taxes
waived.

Trust Receipts.

Difficulties are continuously arising because of the varied forms of
trust receipts that are being used in this country. The American Bar
Association now has under consideration a proposed measure which it is
hoped will be brought before the legislatures of the varlets States during
the coming year. The adoption of this measure will pave the way for a
uniform and binding trust receipt. We suggest that the legislative ma-
chinery of the A. B. A. be set in motion in co-operation wih he American
Rar Association, in order to bring about the passage of this needed and
helpful legislation.

Standard Letter of Credit Forms.
Although standardized letter of credit forms have not been put into

general use, much progress has been made and the work on this impor-
tant matter will be continued.

Warehousing System.
Under the direction of the Federal authorities at Washington, consider-

able progress has been made in licensing warehouses and perfecting control
over the operations of those heretofore licensed.

Co-operative Marketing.
Some disappointment has been experienced .with the plans for handling

agricultural products under this method. It is difficult to point to the
major reason for the failure of these plans. It may be that in co-opera-
tives as is true in most public and governmental matters private initiative
and talent cannot be matched.

Uniform Trade Acceptances.

The question as to the negotiability of trade acceptances bearing the
notation: "The obligation of the acceptor hereof arises out of the purchase
of goods by the acceptor from the drawer. The drawee may accept this
bill, payable at any bank, banker or trust company, in the United States,
which such drawee may designate," was raised in the Supreme Court of
the State of Texas, and in view of the decision rendered by said court, it
was deemed advisable to revise the form so that all doubt as to non-nego-
tiability would be removed.
The revised form, which bears the notation: "The transaction which

gives rise to this instrument is the purchase of goods by the acceptor from
the drawer. The drawee may accept this bill, payable at any bank, banker
or trust company in the United States, which such drawee may designate,"
has the approval of the Federal Reserve Board.
The revised form is being rapidly adopted throughout the country and

can be obtained from the American Acceptance Council. Information as
to the volume of business that is being done with trade acceptances is not
available, but we believe, judging from the facts that have come to our
attention, that substantial progress is being made with this valuable
credit instrument, wherever it has been given a full, fair trial, it has
proven its merits.
Admitting that the acceptance method of financing has gained a perma-

nent foothold in Ameria, that it has gone beyond the experimental stage,
and that to have developed it to its present high state of efficiency in less
than fifteen years is an unmatched accomplishment We must not forget
that we are favored all along by unusual conditions and that these condi-
tions are now rapidly changing and may turn against us. Dollar credits
are doing valuable service throughout the civilized world. Competition
is growing keener, and to maintain the dollar in its present position and
to expand its usefulness to commerce and industry here and abroad will
call for the matching of talent with bankers on the other side who have a
background of centuries of experience in the acceptance business. We
believe every effort should therefore be made to strengthen and further
Improve our facilities. A broad discount market is an indispensable part
of our financial system, and a close study of the market should be made

by bankers in the important centers throughout the country. The facili-
ties of the market can be utilized by hundreds of banks that do not now
avail themselves of them.

Respectfully submitted, with the recommendation that the work of the
Committee be continued,

PHILIP STOCKTON,
PERCY H. JOHNSTON,
CHARLES P. BLINN, JR.,
0. E. SULLIVAN,
OLIVER J. SANDS,
JOHN K. OTTLEY,
H. G. P. DEANS,
E. W. DECKER,
P. W. GOEBEL,
LYNN P. TALLEY,
FRANK B. ANDERSON,
JEROME THRALLS, Chairman.

Hale Holden at Hearing of Wage Demands of Firemen
of Western Roads Says Increased Wages Would
Be Ruinous.

According to the "Wall Street Journal" of Oct. 20, Hale
Holden, President of Chicago Burlington & Quincy RR.,
who testified before the Federal Arbitration Board, said
that carriers cannot increase wages as increased operating
expense would be "ruinous" in view of opposition of Western
territory to higher rates. He said that railway firemen
and other rail workers are well paid. The Board is hearing

the demands of the Brotherhood of Engineers and Firemen

on Western roads for a wage boost of 15 cents an hour.

Canadian Engineers Get 5% Wage Increase.
•The following is from the New York "Journal of Com-

merce" of Oct. 19:
Locomotive engineers employed on the Canadian railways have been

granted an increase in wages of approximately 5%, effective July 1, according
to advices received in railroad circles here yesterday. The wage increase
affects more than 7.000 engineers employed by both the Canadian National
and Canadian Pacific.
The men presented their demands to the managements of the Canadian

railways last spring, and subsequently the matter was referred to the
Minister of Labor. After conferences between representatives of the
carriers and the men, the Minister of Labor, Hon. Peter Heenan, issued
a statement annoucning that an agreement had been reached.
Those attending the conference included R. H. Cobb, representing

the Canadian engineers; Grant Hall, Vice-President of the Canadian
Pacific Ky.; Samuel J. Hungerford. Vice-President of the Canadian National
Rye.. and Mr. Freeman. representing the T. St N. 0.

Annual Convention of Associated Stock Exchanges
Nov. 10-11 at Cincinnati.

• The Associated Stock Exchanges, a voluntary associa-

tion composed of the Baltimore, Cincinnati, Cleveland,
Columbus, Detroit, Hartford, New Orleans, Philadelphia,

Pittsburgh, St. Louis and Washington Stock Exchanges,

held its Second Annual Convention in Cincinnati on Nov.

10 and 11 at the Hotel Gibson. The convention was at-

tended by official representatives from the different mem-

ber exchanges, members of these exchanges and unofficial

representatives from New York Stock Exchange, New York
Curb Market and the Boston and Chicago Stock Exchanges.
Among the speakers on the program were Colonel Wil-

liam J. Donovan, Assistant Attorney General of the United
States; Louis L. Coudert of the American Bank Note Com-
pany who gave an illustrated lecture on the "Manufacture
of Paper Money and Bond and Stock Certificates;" Lucius
IL Plumb, Assistant Secretary of the Bankers Trust Com-
pany of New York who spoke on "Safeguarding the Trans-
fer of Securities ;" Sherwin A. Hill, Secretary of the Paige-
Detroit Motor Car Company, whose address was "Why Cor-
porations Should List Their Securities" and William H.
Bell of Haskins & Sells, New York City, author of several
books on accounting, spoke on the "Preparation and Issuance
of Financial Statements." The afternoon of the second
day was given over to Open Forum discussions of such
subjects as: Uniform Commissions; Call Money; Borrow-
ing and Lending Money and Certificates; Clearing Houses;
Inter-Exchange Business and Inter-Exchange Listings.
Discussions of these subjects were opened by E. B. Glenny
of Fenner & Beane, New Orleans; M. C. Harvey of Otis &
Company, Cleveland; Eugene Ballard, Hartford; W. E.
Fox of W. E. Fox & Company, Cincinnati; Wm. M.
Louderman, St. Louis; M. B. Whittlesey, Detroit, and C.
L. Montgomery, Detroit. The routine work of the conven-
tion centered in the report of the following committees:

Committee on Taxation
Committee on Membership
Committee on Program
Committee on Publicity
Committee on Revision and Amendments to the Constitution and By-Laws
Committee on Listing Requirements.
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The Committee on Listing Requirements submitted a
uniform application for the member exchanges which may
be amplified as Committees on Stock List of the member
exchanges may see fit by reference, if necessary, to a very
complete "Guide for Listing Committees," releaged by the
Board of Governors of the Associated Stock Exchanges
several months ago.

Fourth National Financing Conference to Be Held
at Chicago Nov. 14-15.

On November 14 and 15 the deliberations of the Fourth
National Financing Conference will be held at the Con-
gress Hotel, Chicago. The two-day session will be preceded
by a meeting of the Board of Directors of the National As-
sociation of Finance Companies on Sunday afternoon, Nov.
13 at which important resolutions on questions which have
arisen during the year, will be put in shape for the busi-
ness sessions. The conference will be called to order by
E. M. Morris, of South Bend, Ind., President of the asso-
ciation. After the appointment of a resolutions committee
and permanent chairman, David R. Forgan of the National
Bank of the Republic and a leader in the activities of the
Chicago Clearing House, will speak. Mr. Forgan has inti-
mated he will discuss international financial conditions
and the relationship of foreign loans to domestic financing
problems. He will be followed by John J. Schumann, Jr.,
of New York, Vice-President of the General Motors Accept-
ance Corporation, who will discuss the financing outlook for
1928. B. E. Hutchinson, Vice-President and Treasurer of
the Chrysler Corporation, is scheduled to discuss the rela-
tionship between the manufacturer and the finance com-
pany.
Milan V. Ayres, economist and analyst will start the

Monday afternoon program with an explanation of the sta-
tistics gathered by the association during the year and the
trends which they show in the automobile industry. "Credit
Reporting and Car Checking" will be the subject by David
J. Woodlock of St. Louis, Manager of the National Retail
Credit Association, John W. Creekmur, General Counsel for
the Association, will open the Tuesday session with a talk
on new and old legal problems and George S. Galloway of
Chicago, will read a pl.per on "Serial Gard Filing and Credit
Information Exchanges," The annual banquet, at which
all business discussions will be excluded will be held Mon-
day night. C. C. Hanch, General Manager of the Associa-
tion, expects more than four hundred and fifty finance men
from all sections of the country.

Observance of Armistice Day.
While not a holiday in this city the anniversary of Armis-

tice Day was observed in this city yesterday (Nov. 11), a
two-minute silence and cessation of business activities at
11 a. m. commemorating the signing of the Armistice
in 1918. Trading on the New York Stock Exchange and
the Curb Market was suspended for the two-minute period,
the ticker service and telephone communications likewise
being silenced. In other cities, including Philadelphia,
Baltimore, Pittsburgh, Chicago, New Orleans, etc., etc., the
Exchanges remained closed all day in observance of theanniversary. Many of the churches in this city conducted
special memorial services.

Memorial Service in Honor of Judge Elbert H. Gary To
Be Held Sunday Night Nov. 13.

A memorial service in honor of the late Judge Elbert
H. Gary will be held at the Madison Avenue Methodist
Episcopal Church at Sixtieth St., New York City to-morrow
(Sunday) evening, Nov. 13, at eight o'clock. Justice Tom-
king, Judge Irving Lehman; James J. Davis, Secretary of
Labor; George K. Leet, Secretary of the United States SteelCorporation; and other leaders in the financial and business
circles will speak. No card of admission is needed.

ITEMS, ABOUT BANKS, TRUST COMPANIES, &c.
The Chicago Stock Exchange membership of T. D.O'Brien

was reported sold this week to Hiram Maynard for $10,500.
Two Chicago Board of Trade memberships were reported

sold this week, one for $7,200 and the other for $7,100.

The San Francisco Stock & Bond Exchange membership
of Sol E. Sheeline was reported sold to George D. Roberts
for $100,000, an increase of $10,000 over the last previous
transaction and a new high re"nrd.

Thomas W. Lamont of J. P. Morgan & Co., returned to
New York on Nov. 8 after his visit to Japan. Mr. Lamont,
with Martin Egan and Jeremiah Smith, Jr., left for Japan
in September.

Edward F. Albee, the head of the Keith-Albee Chain of
Theatres, Keith Vaudeville Circuit, National Vaudeville
Artists Association, and many allied companies, has been
elected a member of the Advisory Board of the Times
Square Branch of the Chemical National Bank. This is
Mr. Albee's first identification with a banking institution
in this city. The Chemical, which is one of the oldest
banks in the country, opened its Times Square Branch on
May 2 of this year and was the first of the old-line downtown
institutions to enter' Times Square. The other members
of the Chemical's Times Squaze Branch Advisory Board are:
Robert Goelet, chairman; Adolph Zukor, President, Para-
mount Famous Lasky Corp.; Irvin S. Cobb, Author; J. I. H.
Herbert, Vice-Pros. and Treas., J. C. Penney Co.; Messmore
Kendall, president, Capitol Theatre; Frederick A. Muschen-
heim, President, Hotel Astor; Richard W. Saunders, Comp-
troller, Paramount Famous Lasky Corp.

The stockholders of the Longacre Bank of this city on •
Nov. 5 voted to increase the capital of the bank from $600,000
through the issuance of 10,000 new shares of stock. The
new stock will be offered to present shareholders at $175
per share in the ratio of two shares of new stock for every
three now owned. The enlarged capital became effective
Nov. 10.

William P. Bonbright, founder and for many years
President of the banking firm of William P. Bonbright & Co.,
25Nassau St., this city, died on Nov.10 in Roosevelt Hospital.
Mr. Bonbright who was 68 years of age, was born in Phila-
delphia. Mr. Bonbright retired from the leadership of his
firm in 1920. Part of his banking career was spent abroad.
The operations of his banking house were frequently of an
international character, and his assistance to the cause of
the Allies in the World War resulted in the French Govern-
ment making him a Chevalier of the Legion of Honor in
Jan. 1919.

Irwin White Howell a member of the New York Stock
Exchange and associated with the firm of Jacquelin & De
Coppet, 43 Broad St., died on Nov. 9 at his home in Flush-
ing, L. I. Mr. Howell was fifty-two years of age.

—
The directors of The National City Bank of New York

at a regular meeting on Nov. 9 elected Fred J. Fisher,
Vice-President and Director of General Motors Corpora-
tion, a director of the bank. Mr. Fisher, the oldest of the
seven Fisher brothers, was one of the founders of the
Fisher Body Corporation, of which he was president and
general manager until 1924. In that year he resigned to
take up his duties as a member of the executive and finance
committees of General Motors Corporation, of which he has
been vice-president and director since 1921. Mr. Fisher is
president and director of Fisher & Company, Inc., and is
a director of General Motors Securities Company of Wil-
mington, Del.; of the Managers Securities Company of
New York; of the Baldwin Locomotive Works in Philadel-
phia; of the Guardian Trust Company in Detroit; of the
Wayne County and Home Savings Bank; of the Yellow
Truck & Coach Manufacturing Company and of the Michi-
gan Bell Telephone Company of Detroit.

Alexander Phillips, who for many years was associated
with the Guaranty Trust Company of New York, died on
Nov. 7 at the New York Post Graduate Hospital. Mr.
Phillips had not been actively engaged in business since
Feb. 1, 1924, at which time he retired on pension from a
Vice-Presidency of the Guaranty Trust Company of New
York. His decision to retire from active business was due
to the condition of his health, which was probably affected
in part by the strain under which he worked in Europe
under trying war conditions. He was sixty-four years old
at the time of his death. Mr. Phillips was born at Kur-
rachee, India, and was educated in France and Switzer-
land. He was engaged in the.banking business for more
than forty years, first with the Comptoir National d'Es-
compte de Paris in Paris, London, Bombay, Calcutta, Mel-
bourne, Sydney, San Francisco, and New Orleans; and then
with A. Iselin and Company of New York City. He later
rejoined the Comptoir National d'Escompte de Paris. Mr.
Phillips returned to New York in 1898 and became associ-
ated with the United States Mortgage and Trust Company
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with which he was affiliated for many years. He left to

go with the Credit Industriel et Commercial of Paris, but

returned to the United States Mortgage and Trust Com-

pany as Secretary. Mr. Phillips joined the Guaranty Trust

Company in 1916 and went to France at that time as repre-

sentative of the Company. In that year he negotiated with

the French Government and large FrenCh industrialists an

acceptance credit of $50,000,000 in which the Guaranty

Trust was joined by the Bankers Trust Company. In 1917

he established the Paris branch of the Guaranty. In 1918

he performed a similar service in Belgium, organizing a

branch of the Guaranty in Brussels and negotiating with

the Banque Nationale de Belgique the establishment of a

$50,000,000 commercial acceptance credit. Mr. Phillips

then returned to New York as Vice-President of the Com-

pany, in which capacity he served until the time of his

retirement.

The Chatham Phenix National Bank and Trust Com-

pany of New York is about to open new Fifth Avenue

quarters at 55th St. and the Avenue, on ground valued at

one and one-third cents a square foot in 1823, eleven years

after the bank's operations had begun. The same land

now brings $260 a square foot-19,096 times the earlier

price. This 55th St. intersection is one of the historic

corners of New York. It was part of the famous "Mason

Purchase", it is stated, made 104 years ago when John

Mason acquired all but a single block of the land from

54th to 63rd streets between Fifth and Fourth Avenues—

Madison Avenue not having been cut through. Mason paid

$2,500 for three parcels containing 190,000 square feet of

the tract he purchased. The present value of the 18,000

square feet in the corner plot at 55th St. is $4,680,000. The

structure about to house the Chatham Phenix offices sup-

plants the demolished "Brownstone Block", distinguished

for a generation after the Civil War as the social center

.of Manhattan. The Chatham Phenix claims to be the

pioneer national bank to engage in the operation of

branches. Its offices now number fourteen and the new

Fifth Avenue location is said to contain every device of

modern banking equipment. Two other Fifth Avenue

branches are situated at 18th St. and 30th St. In 115

years of operation the resources of the Chatham Phenix

have risen to a total exceeding a quarter billion dollars.

A certificate of organization was filed on Nov. 3 with the

Massachusetts Commissioner of Corporations on behalf of

the new Belmont Trust Co., Belmont, Mass., according to

the Boston "Transcript" of that date. The new bank plans

to open, it was stated, about Dec. 15 in Cushing Square,

Payson Park district, Belmont, with capital of $100,000.
The certificate names Amos L. Taylor as President of the
new bank and George Ulrich as Treasurer. The "Tran-

script" furthermore stated that Mr. Taylor, the President

of the new bank, is town counsel of Belmont; counsel, a

-director and member of the executive committee of the

Waverley Trust Co. (Belmont), a director of the Waverley

-Co-operative Bank (Belmont), counsel for and a member

of the corporation of the Belmont Savings Bank and a di-

rector of other corporations. Reference was made to the

proposed Belmont Trust Co. in our issue of Oct. 8, page
1925.

Roger Pierce, heretofore a Vice-President of the New Eng-

land Trust Co. of Boston, was elected President of the

institution on Nov. 2. At the same meeting the directors

-elected Leon M. Little, formerly an Assistant Vice-President

in the trust department of the First National Bank of Bos-

ton, a Vice-President in charge of the bank's trust depart-

ment, and also a director. The Boston "Transcript" of Nov.

4 in briefly outlining the careers of Mr. Pierce and Mr. Lit-

tle said in part:
Mr. Pierce has been via-president of the bank since 1919, at which time

he also was made a director. He was graduated from Milton Academy

in 1900 and from Harvard College in 1904. For three years after

graduating from college he was with the S. S. Pierce Company, then for

four years was with the Houghton Mifflin Company.

In 1911-12 Mr. Pierce served as secretary to the late Charles W.

Eliot on Dr. Eliot's trip around the world and the following year became

secretary to the president and fellows of Harvard College and secretary

of the Harvard Alumni Association. His association with Harvard in-

cludes being business manager of the Medical School and comptroller of

the university as well as service in other administrative capacities.

He is a director of the Nashawena Mills, the Employers Fire Insur-

ance Company, the American Employers Company, the Boston 1 Maine

Railroad Company, the Electric Light and Power Company of Abington

and Rockland, the Lyman Mills, and a member of the executive com-

mittee of the Employers Liability Assurance Corporation of London, Ltd.

Mr. Little at present le assistant vice president of the trust depart-

ment of the First National Bank. He was born in Newburyport 
on Dec.

30 1887. He prepared for college at Noble & Greenough School 
and was

graduated from Harvard in 1910.
Immediately after his graduation he entered the investment banking

house of Parkinson & Burr, remaining there, except for his war
 service,

until late in 1919. For eighteen months he represented W. A. Harriman

& Co., New% York investment bankers, in Boston. In June 1921 Mr.

Little entered the employ of the First National Bank of Boston 
and was

made an officer in January 1926. He is president and a director of 
the

First National Bank of Ipswich, a director of the Blue Hill National

Bank of Milton and a trustee of the Institution for Savings, Newburyport
.

-4---

A. J. Kelly, Jr., President of the Commonwealth Trust

Co. and the Commonwealth Real Estate Co. of Pittsburgh

and prominent in the civic development of that city, died

suddenly in his office in the bank's offices on Tuesday

morning, Nov. 1, while talking with John W. Herron, Chair-

man of the Board of Directors of the company, and his

business associate for the past fifty years. Mr. Kelly, who

was in his 72nd year, had been in ill health for a year.

On Oct. 25 the Comptroller of the Currency granted a

charter to the Dublin National Bank of Dublin, Pa., with

capital of $50,000, according to the Philadelphia "Ledger"

of the following day. Elmer B. Laudfelegre is President

of the new institution and Henry Schanbacker, Cashier.

On Nov. 1 the following changes were made in the per-

sonnel of the First National Bank of Bloomsburg, Pa.,

according to the Philadelphia "Ledger" of Nov. 2: George

L. Low, heretofore Vice-President and Cashier of the in-

stitution, was elected President to succeed the late Myron

I. Low; C. C. Housenick was appointed Vice-President, and

Fred Holmes, formerly Assistant Cashier, was promoted to

the Cashiership.

At a recent meeting of the directors of the Guarantee

Trust & Safe Deposit Co. of Philadelphia the following

changes were made in the personnel of the institution,

according to the Philadelphia "Ledger" of Oct. 20: Howard

E. Young, heretofore Secretary and Treasurer of the institu-

tion, was elected a Vice-President while continuing as

Secretary; Laurence H. Sanford was appointed Vice-President

and Treasurer, succeeding Mr. Young in the latter position,

and Jason E. Delaney was elected Assistant Treasurer.

Mr. Young, who is widely known among banking

officials in Philadelphia, became associated with the

company 46 years ago through a connection he had with the

Centennial Exposition Association. He was a member of

the Centennial's office force, and he went with the trust

company when it was appointed to wind up the details of

the exposition several years after it had closed. From time

to time he was promoted to various junior official posts

until in recent years he was made Secretary and Treasurer.

Mr. Sanford was graduated from Princeton in 1915 and

shortly thereafter became associated with the commercial

paper house of E. Naum burg & Co. He severed his connec-

tion with that firm to go with the First National Bank as an

Assistant Cashier. In 1924 he left the banking field to

become Assistant Treasurer of the Congoleum-Nairn, Inc,

organization, subsequently becoming Treasurer of the

concern. He recently resigned this office to re-enter the

banking field. Continuing the "Ledger" said:
Herbert W. Goodall, President of the company, in announcing the

directors action said that it was in line with an expansion policy decided

upon by the board. This policy includes the establishment of a new

uptown office for the company in Walnut Street west of Broad Street.

This office, which will be opened Oct. 31, will greatly enlarge the company's

facilities for handling its central city business and will displace the present

branch at 1415 Chestnut Street. The company's main office is at 316-320

Chestnut Street, and it has a branch office at 9 South 52d Street, West

Philadelphia.

Stockholders of of the Old Town National Bank of Balti-

more on Oct. 31 ratified the proposed sale of the institution

to the Drovers' & Mechanics' National Bank of that city,

according to the Baltimore "Sun" of Nov. 1. The latter

institution, it was stated, has 30 days (from Oct. 31) in

which to carry out the terms of its offer made Sept. 27,

last, but the process of auditing the books is rapidly near-
ing completion, so that the transaction is expected to be
closed considerably ahead of the time limit. The "Sun"
went on to say:
John H. Duncamp, president of the Old Town National Bank,

it is understood, will be made vice-president of the Drovers and

Mechanics, in charge of the Old Town branch, when all phases of

the transaction are completed. Other officers of the Old Town will
be retained by the new owners, and the board of directors will
continue in an advisory capacity, it was stated.

The Century Trust Co. of Baltimore through Douglas

Thomas, President, announced recently the acquisition by

the Century Trust of the Securities Storage & Trust Co.,
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as a result of which the Century Trust Co. will have assets
of $12,000,000, making it one of the largest financial insti-
tutions of Baltimore. The banking business of the Security
Co. will be operated by the Century as "The Security Stor-
age and Trust Co. branch of the Century Trust Co." The
Century Trust Co. will not operate the storage business
of the company purchased. That part of the business has
been sold to a corporation formed by C. J. Hamilton, a vice-
president of the Security Co. In a recent financial state-
ment, the Century Trust Co. showed $1,000,000 capital and
approximately $2,000,000 in surplus and undivided profits.

Niles Chapman, Treasurer and Chairman of the Execu-
tive Committee of the Continental Steel Corporation of In-
dianapolis, was elected a director of the Merchants' Na-
tional Bank of that city on Nov. 1, according to the In-
dianapolis "News" of that date. Mr. Chapman's election
fills the vacancy on the Board caused by the recent death
of Thomas H. Parry.

-4---
Advices by the Associated  Press from Aurora, Ill., on

Nov. 3, appearing in the New York "Times" of the follow-
ing day, reported the reopening on Nov. 3 of the Aurora
Trust & Savings Bank, under the title of the Broadway
Trust & Savings Bank with capital of $200,000. The clos-
ing of this bank on Oct. 8, following the arrest of its
President, John L. Esser, for the alleged embezzlement of
its funds, was noted in our issue of Oct. 15, page 2069.
According to advices from Detroit to the "Wall Street

Journal" on Nov. 2, John M. Dwyer has been elected Chair-
man of the Board of the Detroit Savings Bank; Walter L.
Dunham has been made President and James H. Doherty
First Vice-President.

Announcement was made by the Guardian Detroit Bank,
Detroit, on Nov. 3, of the election of Norman H. F. McLeodas a director of the institution, according to the Detroit"Free Press" of Nov. 4, which, continuing, said:
Mr. McLeod is secretary and treasurer of Parke, Davis & Co., andalso a member of the board of directors of that organization. Hehas been associated with Pake, Davis & Co. since 1900. Previousto that time, Mr. McLeod was associated with the Canadian Bankof Commerce and later in Detroit with the Detroit Stove com-pany.

On Oct. 17 the First Wisconsin Co. of Milwaukee receivedIts friends and clients in new quarters, which were formerlyoccupied by the First Wisconsin Trust Co., another one ofthe First Wisconsin group. The quarters have been entirelyrenovated to meet the requirements of the investment com-pany. The lobby, conference rooms and working quartershave 'been designed to expedite the work of the various de-partments of the organization. Though the First Wisconsin
Co. has existed as such since 1920, its predecessor companieshave served Milwaukee investors for many years. To traceits growth one must go back a quarter of a century, whenthe old Milwaukee Trust Co. (which later became the FirstTrust Co.) and the Wisconsin Trust Co. operated bond de-partments. Many of the men who were directors of thosecompanies are serving in that capacity for the First Wiscon-sin Co. to-day. From 1902 until 1920 the history of thiscompany could be followed through various mergers andconsolidations of bond houses, trust companies and banks,then on Jan. 17 1920 this significant announcement appearedin the local papers: "The officers and directors of theFirst Wisconsin National Bank and the First WisconsinTrust Co. of Milwaukee, Wis., announce that hereafter theinvestment business of the bond departments of both insti-tutions will be conducted by the newly organized First Wis-consin Co." Thus came into being the newest member ofthe First Wisconsin group, which was the outgrowth of theconsolidation of the First Wisconsin National and the FirstNational Bank; the First Trust and the Wisconsin Trustcompanies. The First Wisconsin Co. is responsible for thefinancing not only of many Wisconsin bond issues, but isfrequently associated with Chicago and New York under-writers in the national distribution of bond issues. RobertW. Baird is President of the First Wisconsin Co. Hugh W.Grove is Senior Vice-President. Mr. Grove was recentlyelected Vice-President of the Investment Bankers Associa-tion of America.

Organization of the newly formed Fifth Northwestern Na-tional Bank has been completed and the institution willbe opened within a few days, according to the "Minneapo-list Journal" of Oct. 28. The announcement followed receipt

from Washington of approved of the bank's establishment.
The new institution is capitalized at $100,000 with surplus
of $10,000 and will serve the Hennepin Avenue and Lake
Street district of Minneapolis. Its stock is owned by the
same interests which control the Northwestern National
Bank of Minneapolis (of which it will be an affiliated insti-
tution) except for qualifying shares of directors. Its organi-
zation, it was stated, following the presenting of a petition
circulated voluntarily by merchants and professional men
asking that interests identified with the Northwestern Na-
tional Bank and its affiliated institution, the Minnesota Loan
& Trust Co., establish a bank in the district. The North-
western group of banks to which the new institution is to
be added embraces at present, it is understood, the North-
western National Bank (with main office at Marquette Ave.
and Fourth St. and three branch offices) ; the Minnesota
Loan & Trust Co.; the Second Northwestern State Bank;
Third Northwestern National Bank, and the Fourth North-
western National Bank, with combined resources approxi-
mating $125,000,000. The officers of the new bank will be as
follows: Clarence E. Hill (a Vice-President of the North-
western National Bank), President; Harry H. Sivright
(Manager of the Lake Street branch of the Northwestern
National Bank), Vice-President, and Charles R. Sheridan
(of the Northwestern National Bank), Cashier. E. W.
Decker, President of the Northwestern National Bank, was
reported in the paper mentioned as saying:
"It will be the purpose of the Fifth Northwestern to furnish effi-cient banking service for commercial customers, take care of all loans,great or small, to those entitled to them, provide absolute security forchurch, school, fraternal and other accounts of that character and forsavings accounts, and to be interested, so far as is consistent withsound banking, in the general upbtalding of the Hennepin and Lakebusiness district."

The City Trust Co. of St. Louis, Mo., located at 1132 Wash-ington Avenue, announced on Oct. 12 that the name of theinstitution had been changed to the Fidelity Bank & TrustCo. The institution will continue to do a general commer-cial and savings bank, trust and investment business. Newbanking hours have been adopted—from 9 a. m. to 5 p. m.—to meet the needs of the Washington Avenue wholesale dis-trict. The officers are A. N. Kingsbury, President; J. F.
Blackburn, Vice-President; H. W. Twiehaus, Vice-Presidentand Trust Officer; Edward L. Marhlewski, Secretary, andCharles W. Bauer, Treasurer. The bank was established in1911 and is a member of the Federal Reserve System.

That the the Wartrace Bank & Trust Co. of Wartrace, Tenn.a small institution—ibad closed its doors and announced itsintention to liquidate, was reported ii the following specialdispatch from that place on Oct. 11 to the Nashville "Ren-ner":
The Wartrace Bank & Trust 0a. failed te open this morning. The follow-ing notice was issued: "At a meeting the board of directors decided toliquidate on account of decreased business and slow loans. Deposits are$21,000 and loans and discounts 942,999. Depositors will be paid in full."The notice was signed by It. B. Walker, President, and J. T. Dose.Cashier.
William Lee, Assistant Cashier, is in charge of the bank to-day (Oct. 11).pending the arrival of an examiner from the State Banking Department.The bank opened in 1920.

The Columbia Savings Bank of Memphis and the Colum-
bia Mortgage & Trust Co. of that city failed to open on Nov.1 as a result of the suicide the previous day of Charles L.
Tucker, the President of both institutions. According tothe Memphis "Appeal" of that date, Mr. Tucker shot him-self at his home shortly after he had been informed at thebank over long-distance telephone from New York thatthe Prudential Life Insurance Co. would no longerdo its business through the Columbia Mortgage & TrustCo. Since the establishment of the mortgage companytwenty years ago, it was said, the Prudential companyhad done its financing through this firm; in factthe Prudential loans represented a large part of the mort-gage company's business. "Bankers freely expressed theopinion last night that withdrawal by the insurance com-pany of its business spelled collapse of the mortgage com-pany."
Three reasons for the suicide of Mr. Tucker appeared

plausible said the "Commercial Appeal" of Memphis in itsissue of Nov. 2, namely:
The withdrawal of the Prudential Life Insurance business, whichrepresented the greater part of the trust company income.The realization that the $950,000 of debenture bonds floated onthe assurance of continued business by the life insurance company couldnot be retired as rapidly as promised.

The refusal of the Bank of Commerce and Trust Co. to buy the sav-ings bank.
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The last was learned only last night. Last week the Columbia Sav-

ings Bank began negotiations with the Bank of Commerc
e to take over

the former institution. Sunday an audit was made by Bank of Com-

merce officials and at its conclusion Mr. Tucker was 
notified. by T. 0.

Vinton, president of the larger bank, that the Bank of 
Commerce did not

care to make the purchase. The number of small loans and accounts

and the banking system of the smaller bank were gi
ven as reasons by

Mr. Vinton for his bank's refusal.

Local bank officials last night expressed belief that the entire catas-

trophe could have been averted had Mr. Tucker overco
me his despondency.

A meeting of officials of his bank and another savings bank
 was under

way at the exact moment of the suicide. But for the suicide bankers

believe the conference would have resulted in the tran
sfer of the Colum-

bia Bank's finances.

In a statement issued early on the day the inst
itutions

closed and printed in the "Appeal" of Nov. 2 B. H.
 Jones,

Cashier of the Columbia Savings Bank, said:

"At the close of business yesterday, Oct. 81, the Columbia Savings

Bank had on hand in actual cash or in sight excha
nge, which is equival-

ent to cash, an amount equal to 26 per cent of the t
otal deposits. The

other assets of the bank are such that no considerabl
e difficulty should

be experienced in paying the depositors of the bank 10
0 cents on the

dollar.
Mr. Tucker's action in committing suicide was superinduced 

by worry

over the Columbia Mortgage & Trust Company's affairs, and by the

withdrawal of the Prudential Insurance Company connections
.

"Owing to the similarity in names, and to the close identity i
n the

minds of the public, of the two companies the directors of the 
Colum-

bia Savings Bank considered it advisable to turn over the b
ank to the

State banking department for liquidation rather than subject the 
bank to

a run which it was only natural to expect after Mr. Tucker's tragic en
d.

A statement was also issued by W. G. Henderson, Vic
e-

President of both the closed institutions. As reported
 in the

"Appeal" of the same date (Nov. 2) he said:

"The Columbia Savings Bank and the Columbia Mortgage & Trust

Company will never be reopened. I am certain of that. But I am

Just as certain that the bank depositors will be paid in full. They

will not lose a cent. I would not be surprised if even the stock
holders

Came out even."

In the same issue of the "Appeal" (Nov. 2) it was 
stated

that John Vorder Bruegge, Attorney for the Ten
nessee

State Banking Department, had filed a bill for the l
iquida-

tion of the bank's finances and that a voluntary pe
tition in

bankruptcy had been filed by the Columbia 
Mortgage &

Trust Co. by William W. Swift, the institutio
n's attorney,

for the purpose of conserving its own assets for 
the benefit

of the stockholders and the bondholders as well 
as creditors.

IL L. Grigsby, State Superintendent of Banks, 
was ap-

pointed receiver for the bank, and J. E. Tobin
, receiver

for the Mortgage & Trust Co.

Mr. Tucker, the deceased President of the Co
lumbia Sav-

ings Bank and the Columbia Mortgage & Trust Co., wa
s 49

years of age. He succeeded to the Presidency of the 
in-

stitutions in July last when Peter G. Grant, then head
 of

the companies, committed suicide. Prior to that time he

was Vice-President of the institutions.

'A more recent issue of the 'Appeal," Nov. 6, stated that

the State bank examiners had completed their audit of the

Columbia Savings Bank of the previous day, Nov. 5, and

submitted their final statement to Attorney Breugge, wh
ich

statement "shows the institution to be solvent and 
any

chance of loss will come through the depreciation, if any
,

which securities held by the bank would undergo becau
se

of the receivership." .

With regard to the Columbia Mortgage & Trust Co.,
 the

same paper stated that Joseph S. Tobin, the Federal
 re-

ceiver, had issued a statement on Nov. 5 concerning 
the

operations of his receivership, in which he indicat
ed the

appointment of a permanent trustee within the 'n
ext week

or ten days and stated that up to that time no evidence of

dishonesty had been found. He furthermore state
d that

all bonds have been protected by an adequate amount of

security, but that the value of the paper will be based en-

tirely upon the value of the real estate upon which it was

placed.

The following has been received this week from the

Bank of Italy National Trust & Savings Association, S
an

Francisco:
To perpetuate its preeminence among the greatest banks of

the world, the Bank of Italy today (Oct. 28) launched a 
campaign to

increase its deposits to $1,000,000,000 (one billion) by M
ay 6, 1930,

the sixtieth birthday of A. P. Giannini, founder of 
the institution.

The epochal campaign will mean the signing up of millio
ns of

customers in all walks of life throughout the nation to sh
are in

the benefits produced by the energy and virility o
f the great bank,

and the obtaining of approximately $400,003,000 or 
more than $100,-

000,000 a year in new business .

The man selected to lead the campaign is George A. Webster,

vice-president of the bank and head of its 
Business Extension De-

partment. It would not be too far amiss to say that 
the task has

been given this able young banker and his
 lieutenants to promote

the distribution of prosperity and progress 
throughout California.

Webster won his spurs as a banker years ago as Executive

Vice-President of the Liberty Bank. As head of the Business Ex-

tension Department of the Bank of Italy a f
air share of the present

prestige of that institution can be traced 
to him.

Nothing like this tremendous campaign 
has ever been attempted

before in the history of world finance. It has as its inspiration the

genius of A. P. Giannini and the des
ire of the employes to express

their appreciation for what he has don
e in creating in California,

one of the world's largest financial 
institutions.

All managers in the 284 branches of
 the system throughout the

state were notified of the campaign tod
ay by special letter. They

were told that the capital structu
re of the bank more than justifies

the increase and that the area served is more than capable of

producing the business desired.

Some of those named on the Supe
rvising Council of the campaign

to assist Mr. Webster are: W
. J. Braunschweiger, vice-president,

Bank of Italy, Los Angeles; L. H. Castle, assistant 
vice-president,

San Mateo; H. F. Charte
rs, vice-president, Eureka"; 0. L. Cox,

vice president, Oakland; G. A. Davidson, Vice-Chai
rman Board of

Directors, San Diego; J. R. Davis, vice-president
, Long Beach; A. C.

Oimon, manager, Bakersfield; J. T.
 Grace, vice-president, Santa Rosa;

C. E. Gruhler, manager, Peoples Office
, Sacramento; Leroy Holt, vice-

president, El Centro; J. P. Kennedy, manager, S
anta Barbara; H. A.

Nater, assistant vice-president, Los Angeles
; A. B. Post, vice-president,

San Jose; H. P. Preston, mana
ger, Fort Bragg; W. T. Rice, manager,

Wightman, vice-president, Long Beach; E. 
T. Williamson, assistant

San Luis Obispo; Dunning Ri
deout, vice-president, Marysville; E. J.

vice-president, Chico.

Each branch will be required to send i
n weekly reports to their

respective jurisdictional offices in San Francis
co and Los Angeles

during the life of the campaign, and quart
erly reports of the new

business obtained will be circularized throughout the entire 
sys-

tem.

In regard to the affairs of the National B
ankitaly Co.

of San Francisco (the stock of which is ow
ned share for

share by the stockholders of the Bank of Italy 
National

Trust & Savings Association), the San Francisco
 "Chron-

icle" of Nov. 5 printed the following:

The National Bankitaly Company, seeking a per
mit to issue a

$3,000,000 stock dividend to stockholders of record Oct. 25, yes-

terday made public its balance sheet as of Oct. 24 sh
owing an

earned surplus of $6,390,320 in addition to a prem
ium of $27,600,000

on its capital stock.
Assets of the company now total $68,241,322. Of this $37,795,376

includes stocks and bonds held; $22,611,627 in real
 estate holdings;

$7,136,919 in receivables and the balance in cash a
nd other assets.

The company has a capitalization of $12,000,000, owes $21,500,000

and has current liabilities of $750,302.

It seeks permission to issue 300,000 sha
res as a stock dividend;

250,00 shares to be sold to the Bankitaly 
Corporation at $100 a share

and 250,000 shares to be sold to stockholders at
 $100 a share. The stock

has a par value of $10.

Inasmuch as the unified Bank of Italy stock is to be sold for

$160 a share, $100 of this amount goes to
 National Bankitaly Company

and $80 a share to Bank of Italy which 
has a par of $25 a share.

Those behind the guns of the Giannini 
concerns were particularly

pleased to witness the serenity on the 
market in their stocks in the

past few days. The situation is undoubtedly in control
 and in a

more healthy tone than heretofore.

At a special meeting of the stockholders of
 the Anglo &

London Paris National Bank of San Fra
ncisco on Oct. 28

the proposed increase in the bank's ca
pital from $5,000,000

to $7,500,000 and in that of the Con
solidated Securities Co.

(affiliated with the bank) from $500,00
0 to $750,000, was

ratified, according to the San Francisco 
"Chronicle" of

Oct. 29. Of the 25,000 shares of new bank s
tock (par value

$100 a share) the stockholders, it was sta
ted, waived the

right to subscribe to one half and were given 
the right to

subscribe to the remaining 12,500 shares at 
the ratio of

one new share for each four shares held at $
160 a share, the

subscription holding good until Dec. 30, which is 
the settle-

ment date. It was also stated that the half of the 
newly

authorized stock to which rights were waived by the
 stock-

holders goes to the Consolidated Securities Co. T
he price de-

termined at the meeting for this stock was not mad
e public.

The paper mentioned furthermore said:

While the action brings the capital of the bank, last increased 
in

1920, into line with the deposits and places the institution In better

position to fulfill its opportunities under the McFadden act, which 
ex-

tended the limits of national bank operations, it also is 
regarded as bay-

ing a significant effect in the field of outside banking 
affiliations.

Anglo and London Paris National, through its affiliated organiza-

tions, already has acquired controlling interests in ten banks 
through the

State, the latest being those at Hanford and Lemoore, and is
 understood

to hold substantial interests in banks elsewhere. No announcement was

made public regarding these plans following yesterday's meeting, al-

though it was understood that stockholders were advised of the 
bank's

policy and interests.

The United Bank & Trust Co. of San Francisco, throug
h

its auxiliary, the French-American Corporation, has ac-

quired the controlling interest in the First National 
Bank

of Red Bluff, Cal., according to the San Francisco "Chr
on-

icle" of Nov. 2. The acquired bank has combined capi
tal,

surplus and undivided profits of approximately $200,0
00,

deposits in excess of $800,000 and total resources of 
more

than $1,000,000. T. H. Ramsay is President.
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A special dispatch from Modesto, Cal., to the San Fran-

cisco "Chronicle" on Nov. 2 contained the announcement
that W. W. Giddings, a Vice-President of the Central
National Bank of Oakland, Cal., and a former Vice-Presi-
dent and Manager of the Modesto Bank, together with
associates, had on that day purchased the controlling in-
terest in the Modesto Bank and the Modesto Savings Bank.
Mr. Giddings' associates, it is understood, the dispatch
stated, do not include any large bank or important bank-
ing interests. Mr. Giddings explained the purchase of the
institutions in the following statement:

"Our purchase of a substantial block of stock will not mean
the consolidation of these long established home institutions with
any group or chain of banks. Both will continue to be strictly
loyal banks operated and directed by Modestans and the policies
will be unchanged.
"While we have purchased control of the two banks, virtually all

the stockholders retain some of their original shares. For the
present there will be no change in officers, directors or personnel
of the banks."

The dispatch continuing said:
J. R. Broughton, who has been with the organization for forty-

nine years, remains as president. George A. Cressey, with twenty-
seven years service, will continue as vice-president and manager.
W. W. Cox of Westley, who has been a director for many years,is also a vice-president.
The members of the Board of Directors are: J. R. Broughton,George A. Cressey, Vaughn Whitmore, C. R. Tillson, Claude Maze,
j. Maddux, George A. Threlfall, W. W. Cox and W. W. Gid-

dings.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu v& Co. of London, written under date of
Oct. 26 1927:

GOLD.
The Bank of England gold reserve against notes amounted to £149,671,940on the 19th inst. as compared with £149,442,745 on the previous Wednesday.About £677,000 bar gold was available in the open market this week,and was disposed of as follows: Home and Continental Trade £154.000.India .C40,000, Egypt £2,000, undisclosed destination £100,000, andalmost the whole of the balance was secured by the Bank of England asshown in the figures below.
The following movements of gold to and from the Bank of England havebeen announced:

Oct. 20. Oct. 21. Oct. 22. Oct. 24. Oct. 25. Oct. 26.Received £250,000 Nil Nil Nil £365,000 NilWithdrawn _ _ Nil Nil Nil Nil E5,000 .£6.000The receipt on the 20th inst.' was in sovereigns "released from set asideaccount South Africa," and that of yesterday in bar gold from SouthAfrica. The £11,000 sovereigns withdrawn were for Germany. Duringthe week under review £604,000 on balance has been received by the Bank,decreasing the net efflux this year to £732.000, and since the resumptionof an effective gold standard to £6,056,000, as set out in the daily bulletinsat the Bank.
The following were the United Kingdom imports and exports of goldregistered in the week ended the 19th inst.:

Imports. Exports.British South Africa £499,880 Germany E20,335Spain  10,000Other countries  14,613
Total E499,880 Total .C44,948India's foreign trade during Sept. 1927 is shown by the following figures(in lace of rupees):

Imports of merchandise on private account 2  118Exports including re-exports of merchandise on private account 2,792Net imports of gold  92Net imports of silver  38Net imports of currency notes  4Total visible balance of trade (in favor of India)   563Net balance on remittance of funds (against India)  527The following was the composition of the Indian Gold Standard Reserveon Sept. 30 1927:
In India 
In England:
Cash at the Bank of England  £1,152Gold
BritLsh Treasury bills-value as on Sept. 30 1927  8,995,048Other British & Dominion Government securities-value ason Sept. 30 1927  28,851,466
Total 

£40,000,000
SILVER.

The market continues to possess a fairly steady tone. China has againbeen working both ways and some demand has come from India, chieflyat limits just below quotations here. America has been more inclined tosell at the present level. It is now a long time since the Continent hasfigured in the market as a factor of real importance.
The following were the United Kingdom imports and exports of silverregistered in the week ended the 19th inst.:

Imports. 
Exports.Mexico E153,966 British India  £9,892Other countries%  8,130 0 ther countries  7,104

Nil

2.152,334

£16,996
When the stock of gold in the Indian Currency Reserve was revalued onthe basis of the Is. 6d. instead of the 2s. Rupee, the ratio of the metallicreserve to the Indian Note Circulation, as first revealed by the return ofApril 7th last, was 73.6%. From that date the proportion increasedowing to the more or less continuous influx of silver rupees, until accordingto the returns of Aug. 15th it had risen to 80.1%.
A slight reduction in the ratio has been apparent from the last fewreturns-based on the return of Oct. 15th the proportion works out 79.4%.INDIAN CURRENCY RETURNS.
/n Lacs of Rupees-

Notes in circulation 
Sliver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

Total E162,096 Total 

Sept. 30. Oct. 7. Oct. 15.
18182 18122 18252
11469 11387 11516

2976 29.76 2976

3635 3842
102 117

3643
117

No silver coinage was reported during the week ended the 15th inst.
The stock in Shanghai on the 22nd inst. consisted of about 60,900,000

ounces in sycee. 74,900.000 dollars, and 4,140 silver bars, as compared with
about 60,600,000 ounces in sycee, 73,800,000 dollars, and 3,680 silver bars
on the 15th inst. Quotations during the week:

Bar Silver, Bar Gold,
per Oz. Standard. per Oz. Fine.

Cash. Two Months.Oct. 20 
Oct. 21 
Oct. 22 
Oct. 24 
Oct. 25 
Oct. 26 
Average

The silver quotations to-day for cash and two months' delivery are thesame as those fixed a week ago. 
I

25 13-16d. 254d. 84s. 11d.
2534d. 25 13-16d. 84s. lld.
254d. 25 15-16d. 84s. 11 d.
25 13-16d. 25 H d. 84s. 11 d.
2534d. 25 13-16d. 84s. 103d.
25 13-16d. 2534d. 84s 11d.
25.802d. 25.864d. 84s. 11.0d.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &a., at London,

as reported by cable, have been as follows the past week:
London,

We Ended Nov. 11.
Nov. 5. Nov.7 .
Sal. Mon.

Nov. 8.
Tues.

Nov. 9. Nov. 10. Nov. U.
Wed. Thurs. Fri.

Sliver. per os  d 25 5-16 26 7-16 26 7-16 2634 2614 2634
Gold, per fine ounce 84.1134 84.1114 84.1134 84.1114 84.1134 84.1134
Consols, 214 per cents   55 55 55 55 55
British, 5 per cents  10014 10054 10014 10054 10054
British, 414 per cents   96 96 9634 9634 9634
French Ftentes (In Paris)_ Jr.  55.10 54.90 55 55.30 Holiday
French War. Loan (in Parif)rr.  74.40 74 74.05 74.45 Holiday
The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (eta.):
Foreign  57 5734 Holiday 5714 5734 5734

THE WEEK ON THE NEW YORK STOCK EXCHANGE
The stock market has displayed moderate strength the

present week, with the copper shares and several of the rail-
road stocks displaying a rising tendency, but with the
general list often turning reactionary. The outstanding
features of the week were the heavy over subscription of the
new government offering of 33i% certificates, the excellent
showing made in the statement of unfilled orders of the
United States Steel Corp. and the dividend action of the
General Motors Corp. placing the increased common stock
on an annual dividend basis of $5 and declaring an extra
cash dividend of $2.50. Railroad shares moved to the front
as the leaders of the upward movement during the abbre-
viated session on Saturday. Interest was focused especially
on Atchison, which bounded forward more than 4 points to
189, as compared with its previous close at 18434. Atlantic
Coast Line was also in strong demand and moved 3 points
higher, followed by Canadian Pacific with a 4 point advance
and Del. & Hudson, which improved about 5 points. New
York Central continued to improve; Great Northern pref.
and Northern Pacific made substantial advances and South-
ern Ry. reached the highest price in all time at 137. General
Motors held a prominent place in the trading because of its
brisk advance of more than 2 points, and the heavy buying
of United States Steel common carried that stock forward
more than 2 points to 13634.' Kennecott Copper made
a new high record above 78 and Calumet & Arizona sold
up to 9434. American Smelting, advanced 3 points and
crossed 168, showing a gain of about 10 points from its low
of a week ago. National Biscuit reached a new peak for
the present share capitalization, and United Drug above
200 sold at its highest in all time.
The market was again strong on Monday. Railroad stocks

continued to attract considerable attention, Southern Rail-
way leading the upward movement and crossing 138 to the
highest point in its history. United States Steel was again
strong and moved forward to a new high for the present
recovery as it crossed 137. General Motors and General
Electric were both in strong demand at improving prices.
Kennecott Copper continued its remarkable upward spurt
and reached a new high above 79, followed by Calumet &
Arizona, Cerro de Pasco and Anaconda all of which recorded
substantial advances. In the motor group Chrysler and
Mack Truck were strong features, the latter moving forward
about 2 points from its previous low. Several specialtiesreached new tops for the year, including among others
American Linseed, Burroughs Adding Machine and United
States Leather. On Tuesday the market wa3 closed in ob-
servance of Election Day.
The market was unsettled as trading was resumed on Wed-

nesday, and, following an early display of strength, turned
sharply downward. The decline ran from 3 to 7 points in
many of the more active speculative issues. United States
Steel common moved down about 3 points and General
Motors sold up to 1333i at its high for the day. Houston
Oil was the outstanding feature of the specialties, first
moving briskly forward 7 points to 16434 and later losing
about 34 of its gain. Most of the mercantile stocks were
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unusually strong, especially Woolworth which advanced
to 188%, as compared with its previous close at 1853/8•
The market took an upward turn on Thursday and many
prominent issues moved briskly forward to the new high
records or close to their previous tops. The improvement
was due in part to the heavy oversubscription to the new
Government 33'% certificates and to the unexpected good
showing made in the statement of unfilled orders by the
United States Steel Corporation. United States Steel com-
mon advanced about 2 points to 1363/8, but did not retain
all of its gain and General Motors moved within a narrow
range, having extreme fluctuations of about 13 points.
One of the outstanding features of the day was the strength
displayed by the tobacco stocks, R. J. Reynolds setting the
pace with a brisk advance to 155, the highest price for which
the present stock has sold. Merchandising shares were
among the strong stocks of the day, R. H. Macy breaking
into new ground above 230, Sears-Roebuck making a net
gain of 13/i points and Woolworth going forward nearly
3 points. Oil shares were moderately active, Marland Oil
selling up to 363-h at its high for the day. International
Business Machine and Victor Talking Machine moved into
new highs for the year.

Vigorous advances in all departments characterized the
movements of the stock market during the greater part
of the session of Friday and many new tops were recorded
in the closing hour. The outstanding feature of the day
was the renewed strength of the mercantile shares, Mont-

gomery-Ward and Sears-Roebuck lifting their tops to the

highest for the present shares. May Department Stores

reached the best for the $25 shares and Woolworth made a

net gain of about 8 points. United States Steel common was
in strong demand and closed with a net gain of 13/i points.

Southern Railway common was the outstanding strong fea-
ture of the railroad stocks and bounded forward about 3
points to a new high in all time at 140. Considerable

attention was also directed toward Canadian Pacific and

New York Central, both making further progress upward.

Northern Pacific displayed renewed strength and Chesapeake

& Ohio advanced about a point. Copper shares maintained

their upward strife under the leadership of Greene Cananea

and Calumet & Arizona. American Can and International

Harvester were also noteworthy for the attention paid to

them, the latter shooting upward about 12 points above the

previous close. New tops were also registered by Lago Oil,
Kelly Springfield Tire, National Lead preferred A and B and

Columbia Carbon. The final tone was strong.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended Noy. 11.
Stocks,

Number of
Shares.

Railroad,
stc.,

Bonds.

State,
Municipal et
Foreign Bonds.

United
States
Bonds.

Saturday  1,060,760' $3,309,000 $2,245,000 $113,000
Monday 2,070.160 5,421,000 3,546,000 689,500
Tuesday Holiday -Ele°Bon Day
Wednesday 2,123,510 4,275,500 7.466,500 949,000
Thursday 1,728,974 7,589,000 2,484,000 744,500
Friday 1,875,800 7,774,000 3,693,000 1,200,000

Total A RAO 2114 525255 Ann 210454500 1250500n

Sales at
New York Stock

Exchange.

Week Ended Nov. 11. Jan. I to Nov. 11.

1927. 1926. 1927. 1926.

Stocks-Ns. of shares_ 8,859,204 8.092.760 480,068,976 391,843,781

Bonds.
Government bonds.-- 13,896.000 $5,028,900 $251,651.300 /224,382.350

State and foreign bonds 19,434,500 19.953,500 722,772,700 594,710,950

Railroad dc misc. bonds 28,368,500 37,641.000 1,851,383,900 1,710,384,700

Total bonds $51.499.000 382,623,400 82,825,807,900 *2,529.478,000

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Nov. 11 1927.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. BonilSales.

Saturday 17,786 $3.500 17,092 5,200 *2,401 13,600

Monday 32,034 20,000 27,697 12,900 *4,191 19,300

Tuesday Boll day *2,585 10,000

Wednesday 31,035 7,800 26,731 30,200 *5,973 38,400

Thursday 23,960 31,000 23,205 48,000 *4,049 24,700

Friday 12,518 4,000 Holl day

Total 117,333 $66,300 94,725 96,300 19,199 106,000

Prev. week revised 164,2561 899,9001 117.356 $195,600 26.774 3199,400

*In addition, sales of rights were: Saturday, 69; Monday, 20 Tuesday, 
1; Wednes-

day, 100; Thursday, 313.

THE CURB MARKET.

While there was no uniformity to price movements in this

week's Curb Market trading, buoyancy in a number of issues

caused sharp upturns and a number of new high records were

made. Celanese Corp. corn. jumped from 94 to 1099 and

reacted finally to 105. Celluloid Corp. corn. advanced from

1213 to 12934 but fell back to 124. Bancitaly Corp. rose

from 115 to 1213 and closed to-day at 1214. Bohn

Aluminum & Brass gained over four points to 28% and fin-

ished to-day at 27. Caterpillar Tractor was conspicuous for

an advance from 47 to 533/8, the final transaction to-day

being at 523'. Deere & Co. sold up from 208 to 2243.

Fansteel Products improved from 28 to 33% and closed to-day

at 333'. General Baking, Class-A, sold at from 75
34 to

80 and ends the week at 793.. Glen Alden Coal lost almost

five points to 1803/8, the final transaction to-day being 180X •

Tubize Artificial Silk, class B, advanced from 3353/i to

356, reacted to 340, moved upward again and rested finally

at 345. U. S. Gypsum corn. slumped from 107 to 88A

and closed to-day at 90. Public utility issues were very

quiet. Electric Bond & Share securities improved from

73 to 773 and closed to-day at 77. 011 stocks show few

changes of importance. Illinois Pipe Line advanced from

1753- to 178 and sold finally at 171 ex-dividend. Vacuum

Oil gained eleven points to 143, the close to-day being at

1423. Newmont Mining Corp. was conspicuous for an

advance from 105 to 1103/8, the final figure to-day being

10934.
A complete record of Curb Market transactions for the

week is given on page 2663.
DAILY TRANSACTIONS AT THE NEW YORK CURB 

MARKET.

Week Ended Nov. 11
STOCKS (Na. Shares). BONDS (Par Value).

Ind de Miss Vining. Domestic. Foreign QM-

Saturday 106,405 81,450 27,100 $1,335,000 $258,000

Monday 199,120 99.120 29.880 2,254,000 408.000

Tuesday Holiday- Election D ay

Wednesday 202,860 91,930 66,800 3,471,000 528,000

Thursday 188.505 91,170 42,740 2,727,000 568,000

Friday 207,660 84,950 38.160 2,275.000 288,000

Total 904,550 448,620 204,680 812.062,000 $2,048,000

COURSE OF BANK CLEARINGS.

Bank clearings this week will show a decrease from a

year ago, due to the fact that the Election holiday fell in this

week the present year while last year it came in the previous

week. 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, Nov. 12),

bank exchanges for all the cities of the United States from

which it is possible to obtain weekly returns will be 3.6%

smaller than for the corresponding week last year. The total

stands at $8,935,577,507 against $9,272,239,952 for the

same week in 1926. At this centre there is a gain for the

five days of 5.6%. Our comparative summary for the

week is as follows:

Clearings-Returns by Telegraph.
Week Ended Nov. 12. 1927. 1928.

Per
Cent.

New York $4,444,000,000 $4,210,000,000 +5.6

Chicago 468,271,163 456,705,466 +2.5

Philadelphia 278,000,000 388,000,000 -28.4

Boston 409,000,000 396,000,000 +3.3

Kansas City *75,000,000 109,208,648 -31.3

St. Louis 70,300,000 102,600,000 -31.5

San Francisco 130,693,000 135,982,000 -3.9

Los Angeles 117,859,000 116,898,000 +0.8

Pittsburgh 93,331,573 132,740.794 -21.7

Detroit 123,677,963 135,380,081 -8.6

Cleveland *85,000,000 95,730,662 -11.2

Baltimore 64,480,530 80,807,566 -20.2

New Orleans 63.048,499 52,862,683 +19.3

Thirteen cities, 5 days 86.422,661,728 86,212,915,900 +0.2

Other cities, 5 days 940.319,528 1,084,164,645 -13.8

Total all cities, 5 days 37.362,981,256 17,497,080,545 -1.8

All cities, 1 day 1,572,596,251 1,775,159.407 -11.4

Total all cities for week 38.935.577.507 25 272 220 052 -3.6

* Estimated.

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 Nov. 5. For

that week there is an increase of 29.1%, due to the fact that

Election holiday fell in this week last year, the 1927 aggregate

of clearings being $12,310,308,676 and the 1926 aggregate

$9,530,860,648. Outside of Now York City, however, the

increase is only 12.6%, the bank exchanges at this centre

having increased 42.3%. 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 41.7%, in

the Boston Reserve District of 33.1% and in the Philadelphia

Reserve District of 10.6%. The Cleveland Reserve Dis-

trict'_has only 5.1%, the_Richmond Reserve District 13.8%
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and the Atlanta Reserve District 6.2%, the latter not-
withstanding the losses at the Florida points, Miami falling
48.7% behind and Jacksonville 24.2%. In the Chicago
Reserve District the totals are large by 9.3%, in the St.
Louis Reserve District by 7.2% and in the Minneapolis
Reserve District by 17.4%. The Kansas City Reserve Dis-
trict shows a gain of 5.0%, the Dallas Reserve District of
16.9% and the San Francisco Reserve District of 9.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Veek End. Nov. 5 1927. 1927. 1926.
Ine.or
Dec. 1925. 1924.

Federal Reserve Dists. s s % s 5
194 Boston. ... _12 cities 736,950,268 553,783,203 +33.1 596,930,590 512,434,093
2nd New York_11 " 7,719,106,558 5,446,085,701 +41.7 6,109,469,044 5,355,550,411
3rd Philadelphial0 " 652,374,264 590,020,512 +10.6 622,115,790 522,645,754
4th Cleveland_ _18 " 408,030,308 388,071,106 +5.1 386,677,050 351,473,736
5th Richmond _16 " 212,598,975 186,890,415 +13.8 227,219,094 191,880,343
6th Atlanta_ __ _13 " 220,044,645 207,222,371 +6.2 286,314,015 212,783,354
7611 Chicago_ _ _20 " 1,013,940.629 927,535,710 +9.3 1,023,924,484 850,712,679
8th St. Louis_18 " 237,433,610 221,546,033 +7.2 243,477,933 225,082,513
9th Niinneapolls17 " 172,901.718 147,248,239 +17.4 164,492,536 174,469,403
10th Kansas City12 " 274,911,474 261,846,281 +5.0 280,177,768 248,287,008
11th Dallas 15 " 101,632,796 86.952,164 +16.9 98,440,376 81,834,319
12th San Fran_ _17 " 560,383,431 513,658,913 +9.1 561,500,940 4-41,219,894

Total 129 cities 12,310,308,676 9,530,860,648 +29.1 10,600,819,610 9,168,373,007
Outside N. Y. City 4,738,155,545 4,209,704,683 +12.6 4,616,773,644 3,917,964,328

11 PitIPA RIK,A7A 7[1.] Acn ANS no, 1,1 , Aon col I,' AIC RIR noYl

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-
Week Ended Noe. 5.

1927. 1926.
Inc. or
Dec. 1925. 1924.

First Federal
Maine-Bangor. _
Portland 

Mass.-Boston_ _
Fall River_ _ _
Holyoke 
Lowell 
Lynn 
New Bedford_
Spring! leld_ _ _ _
Worcester

Conn.-Hartford
New Haven_ _

R. I.-Providence
N. H.-Manche's

Total (12 cities)

Reserve Dist
882,300

4,406,381
679.000,000

3.003,900
a

1,239,744
a

2,907,019
13,555,177
3,743.659
16,792,701
9,983,983
17,055,100

780,304

act-Boston
1,033.685
5.116,840

494,000,000
2,266,116
a

1,201,746
a

2,881,82
7,069,05
3,999,19
14,227,66
7,545.58
13,610,40

831,10

-- 14.6
-13.0
+37.4
-41.0

a
+3.2
a

• +0.9
-7.3
-6.4
+18.0
+32.3
+25.3
-6.1

941,075
4,633,330

530,000,000
2,842,567
a

1,745,773
a

2,753,676
7,526,548
4,277,333
17,216.77
7,919,38
16,106,100

968,03

834,346
3,929,571

460,000,000
2,163.115
a

1,279.331
a

2,178,254
5,500,839
3.568,000
13,182,690
7.186,673
11,782,100

829,174

736,950,268

Second Feeler al Reserve D
N. Y.-Albany__ 7,419.011
Bingham ton_ _ _ 1,478,400
Buffalo  51,676,101
Elmira  1,072,189
Jamestown_ _ _ _ 1,261,062
New York.... 7,572,453,131
Rochester  16,344,355
Syracuse  7,580.505

Conn.-Stamford c4,441.027
N. J.-Montclair 939,326
Northern N. J. 51,741,451

553,783,203

i strict-New
7,315,336
1,623,000

49,601,920
1,172,223
1,155,229

5,321,155.965
14,426.221
8,286,100
3,419,914
868.509

37,061,284

+33.1

York-
+1.4
-8.9
+10.2
-8.5
+9.3
+42.3
+13.3
-8.5
+20.9
+8.2
+39.6

596,930,590 512,434,093

6.575.349 6,623.137
1,340,300 1,229,400

54.698.968 40,074,812
972,779 927.157

1,225,324 992,558
5.984,045,966 5.250,408,679

16.884.509 12,102,184
6,831,531 6,130.598
3,663,688 3,066.500
750.219 594,227

32,480,411 33,401,159

Total (10 cities) 7.719.106,558

Third Federal
Pa.-Altoona

Bethlehem _ _ _ _
Chester 
Lanca.ster 
Philadelphia
Reading 
Scranton 
Wilkes-Barre_ _
York 

N. J.-Trenton_ _
.

Total (10 cities)

Fourth Feder
Ohio-Akron....
Canton 
Cincinnati_ _ _ _
Cleveland 
Columbus_
Dayton 
Lima 
Mansfield 
Springfield_ _ _ _
Toledo 
Youngstown _ _

Pa.-Erie 
Pittsburgh_ _

Total (8 citiee)_

Fifth Federal
W.Va.-Ilunt'g'n
Va.-Norfolk
Richmond_ _ _ _

S. C.-Charleston
Md.-Baltimore.
D.C.-Washing'n

Total 6 cities)_

Sixth Federal
Tenn.-Chatt'ga.

Knoxville 
Nashville 

Ga.- Atlanta...
Augusta 
Macon 
Savannah 

Fla.-Jack'nville.
Miami 

Mobile 
Miss.-Jackson..

Vicksburg. -
La.-NewOrleans

Total (13 cities)

Reserve Dist
1,638,073
4,617,556
1,448,501
2,849,531

617,000,000
4,464,268
7,042,769
4,141,552
1,955,365
7,216,848
a

5.446.085.701

act- Philad
1,655,111
4,187,119
1,523.072
2.403,409

556,000,000
4,490,643
6,698.105
4,394.976
1,912,688
6.755,389
a

+41.7

elphia .
-1.0
+10.3
-4.9
+ 18.6
+11.0

+5.1
-5.8
+2.2
+6.8
a

6,109,469,044

1,817,438
4,304,343
1,321,956
3.339,056

587,000.000
4,226.634
6,842,010
4,358,912
1,952,033
6,053,408
a

5,355,550.411

1,461,548
3,978,227
1,564,184
2,789,895

493,000,000
3,464,037
5,621,552
3,176,708
1,968,178
5.621.425
a

652,374,264

al Reserve 11
d5.893,000
3,662,487

75.332.731
122,406,350
18,806,000

a
a

41,819,003
a
a

4,777,851
a

175,532,886

590.020,512

strict-Clev
5,651,000
3,358,731

74.704,251
114,840,692
17.135,900

a
a

2.013.531
a
a

5.126,794

165,240,207

+10.6

eland-
+4.3
+9.0
+0.8
+6.5
+9.7
a
a
-9.7
a
a
-6.8
a
+6.2

622,115.790

5,408.000
4,155,194

72.432,937
111,402,493
17,368.600

a
a

1,938,623
a
a

5,013.339
a

168,959,864

522,645.754

6,849,000
3,898,436

63,789,953
107,078,377
17,369,900

a
a

1,740,269

a
3,705,468
a

147.041,833

408,030.308

Reserve Dist
1.418,802

46,014.797
52.061,000
42,573,304
121,503,000
29,028,072

388,071,106

rict -Richm
1,639.852
8.818.245

48,211,749
2,443,354

96,628.365
29,148,850

+5.1

ond-
-13.5
-21.8
+7.9
+5.3
+25.7
-0.4

386.677,050

1,760.283
9,664,695

58.510,000
2,685,388

123,434,222
31,164,506

351,473,236

1.679,086
8,644,382
57,294,000
2,891,000

96.729.991
24,641.884

212,598,975

Reserve Dist
48.508,927
3.508,720

25,706.484
57,422.305
2,454,583
2,605,272
a

16,479.045
3,419,000

30,443,431
1.950.969
2,218.000
503,791

64.824.118

186,890,415

act -Atlant
6,814,368
3,568,909

20.744,391
53,169.857
2.752,085
2,286.197
a

21,741,049
6.668,550
26.770.168
2,290,256
1.723,000
479,541

58.214,000

+13.8

a--
+24.9
-1.7
+23.9
+8.0
-10.8
+14.0
a

-24.2
-48.7
+13.7
-14.8
+28.7
+5,1
+11.4

227,219,094

7,184,580
3,496.062

22,644.698
82.244.057
2.655,263
2,088,431
a

33.962.008
27,343,141
27,200,108
2,292,022
1,539.000
444,574

73,220,071

191,880,343

5,087,828
3,053,855

20.114,691
63,432.045
2,315,000
1,842,947
a

13.935,884
5,007,368

28.449,395
2.060,557
1.690,000
664,637

65,129.147

220,044,645 207.222,371 +8.2 288,314,015 212,783.354

Clearings at
Week Ended Nov. 5.

1927. 1926.
Inc. or
Dec. 1925. 1924.

Seventh Feder
Mich.-Adrian
Ann Arbor_ __ _
Detroit 
Grand Rapids_
Lansing 

Incl.-Ft. Wayne
Indianapolis__ _
*South Bend_ _
Terre Haute_ _ _

Wis.-Milwaukee
lowa-Ced. Rap.
Des Moines_ _ _
Sioux City- - - -
Waterloo 

III.-Bloomington
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield....

al Reserve D
263,818

1,348,637
175,404,867
8,286,282
3,975,315
3,742,240

23,156,000
3,201.400
5,280,058
46,291,485
3,064,588
11,281,669
6,546,093
1,293,235
1,810,871

706,815.839
a

1,352,990
5,160,285
3,491,72
2,173,236

istrict - Chi cago -
260,025 +1.5

1,290,959 +4.5
157,169.049 +11.6
7.997.467 +3.6
2,393,042 +24.3
3,433.037 +9.0

24,651,000 -6.1
3.390,300 -5.6
5,988,720 -11.8
45,199.528 +2.4
3,139,861 -2.4
11,617,291 -2.9
8,942,554 -5.7
1,425.374 -16.3
1,767,678 +2.4

640,095.813 +10.4
a a

1,349,750 +0.2
5,343,444 -3.4
3,351,062 +4.2
2,729,755 -20.4

259,358
1,320,895

160,193.949
8,933,880
3,244,409
3,177.631
19,432,000
3.812.200
5.203,663

43,419,482
2,909,091
13,707,359
7,841,651
1,414,252
1.816,018

734.320.916
a

1,305.553
5,251,637
3.210,12
3,149,41

244.748
963,190

131,564,695
6,977,373
2,535,194
2.814,442
17,796,000
2,710,000
5,819.467

38,343.144
2,717,264
11,679,833
6.194,615
1,690,509
1,585.754

605.709,758
a

1,309,222
4,782,769
2.598.312
2,616.390

Total (20 cities) 1,013,940,629
Eighth Federa I Reserve Dis

Ind. -Evansville 5,698,326
Mo.-St. Louis__ 143,800,000
Ky.- Louisville_ 32,144,075
Owensboro.... 376,070
Paducah  35,036,839

Ark.-LittleRock 18.279,896
Ill.-Jacksonville 354,082
Quincy  1,744,322

Total (8 cities).
Ninth Federal

Minn.-Duluth__
Minneapolis_ _ _
St. Paul 

No. Dak.-Fargo
S. D.-Aberdeen.
Mont-Billings.
Helena 

937,470.510
trict-St. Lo

5,592,161
136,900,000
32.246,581

323,579
27,541,068
16,840,732

451,446
1,650,466

+9.3
uls-
+1.9
+5.0
-0.3
+16.2
+27.2
+8.5

-21.6
+5.7

1,023.924,484

5,747.360
154.800.000
32,099.843

325,327
31,741,000
16,736,684

412,764
1,614.955

850,712,679

4,892,267
136,500,000
32,823,736

419.625
31,685.217
16,798,888

411.315
1.551.465

Total (7 cittes)_
Tenth Federal

Neb.-Fremont._
IIastings 
Lincoln 
Omaha 

Kan.-Topeka  
Wichita 

Mo.-Kan. City.
St. Joseph....

MM.-Oklahoma
City  

Colo.-Col. Spgs
Denver 
Pueblo 

Total (12 cities
Eleventh Fede

Texas-Austin..
Dallas 
Fort Worth...
Galveston 
Houston 

La.-Shreveport.

237,433.610
Reserve Die
417,656.912
112,749,546
33.587,088
2,398,185
1.772,108
950,821

3,837,000

221,546.033
Wet -Minn

11,234,135
93.981.573
33,989,610
2,092.363
1,619,658
833.563

3,517,339

+7.2
espolls
+57.2
+20.0
-1.2
+14.6
+6.3
+14.5
+9.1

243.477.933

14,254,338
108,471,926
35,977,569
2,036,134
1,788,638
691,132

3,272,799

225.082,513

22,163,339
111,228,557
32,590.735
2,400,087
1,747,817
752,392

3,586.476

172,901.718
Reserve Dis

4364,015
401,428

5,471,580
43,452,511
43,405,503
47.927,884
141,830,815
46,740.640

437.595,49
1,154,23

25,133,58
1.433,78

147,248,239
tact -Kane

298.915
476,001

5,208.232
40,564,641
3.811,027
8.205.383

142,537,703
6.698.720

31.605,462
1,244,233

19.839.472
1,358,492

+17.4
as City
+22.6
-15.7
+5.1
+7.1

-10.6
-3.4
-0.5
+0.6

+19.0
-7.2
+26.7
+5.5

164,492,536

376.332
683.150

5,587,884
48,020.14
3,997,795
8.501.470

143,270,139
7.656.445

34,952,433
1,406,926

24,470,110
1.254.935

174,469,403

458,112
664,545

4,839,617
38,199.455
3,423,160
7,650.794

130,323,504
6,882.943

33,528.679
1,165,745

20,134,121
962,333

274.911,474
ral Reserve

2,286,067
67.787,481

416,651,805
9.321.000
a

5,586,443

261.846,281
District-Da

1,889,866
52,024,364
16,515,308
11,100,000

a
5,422,626

+5.0
has-
+21.0
+30.3
+0.8

-16.0
a
+3.0

280.177,768

2,250.878
60,984.816
17,496,920
12.670,000

a
98,440,376

248,287.008

1,898,105
48,049.553
12,943,064
13,345,937

a
5.599,660

Total (5 citles)_ 101,632,796 86,952,164 +16.9 98,440.376 81,834,319Twelfth Feder al Reserve 0 istrict-San Franc sco-
Wash.-Seattle__ 45,616,786 43,777,892 +4.2 45,646,191 37,427,092Spokane  14,083,000 13,829,000 +1.8 13,794,000 10,316,000Tacoma  a a a a aYakima  2,160.108 2,166,709 -0.1 3.003,217 2,316,106Ore.-Portland.. 39.465.259 41,551.016 -5.0 44,798,384 36,806,632Utah-S. L. City 19,259,396 17,565.355 +9.6 20,433.052 16,622,695Rev.-Reno.... a a a a aAria.-Phoenix  a a a a aCal.-Fresno_ _   6,489,176 7,532.765 -14.0 6,041,202 6,288,195Long Beach... 6,556,591 6,949,873 -5.7 6.907,167 6.319,854Los Angeles... 182.268.000 165,020,000 +10.5 163,654,000 128,861,000Oakland  17,847,613 17,542,411 +1.7 22,395,374 14,848,561Pasadena  7.221,124 6,219.944 +16.1 6.408,423 5,560.077Sacramento... 46.744.972 8,685,887 -22.3 9,771.602 8,542,582San Diego_ _ _ _ 5.552.477 5,969,445 -7.0 5,958.136 4,395,374San Francisco. 197,290,524 167.102,000 +18.1 201,760,000 154,000,000San Jose  3,513.266 3,717.585 -5.5 3,844.793 3,604.057Santa Barbara_ 1,952,558 1,393,866 +40.1 1,699,659 1.310.939Santa Monica. 1.927,281 2,147,165 -10.2 2,070,442 1,790.130Stockton  c2,435,300 2,488,000 -2.1 3,395,300 2.210,600

Total (17 cities) 560,383,431 513,658,913 +9.1 561,581.940 441,219,894Graud total (129  
cities  12,310,308.676 9.530,860,648 +29.1 10,600819,610 9.168,373.007

Outside NewYork 4,738.155,545 4,209.704.683 +12.6 4.616,773,644 3.917,964,328

Clearings at

1927.

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 bat...
Peterborough_ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert_ _ _ _
Moncton 
Kingston  
Chatham 
Sarnia 

192,310,456
167.930,221
88,671,641
20,330.922
9,063,994
7.104,090
3,648,318
6,990,858
12,488,181
3,104.580
3,270.468
3,527.014
6,702.949
7,818,341
1.004,786
1,133,314
3,004,569
1,960,436
1,417,424
1,272,784
896,020
556,980
983,661
907,177

1.493.859
5,731,877
416.730
918.409
993,088
833,183
988,469

Total (29 cities) I 557,474,799

Week Ended Nov. 3.

1928.
Inc. or
Dec. 1925. 1924.

$
158,907,379 +21.0 153.309,642 144,440.116
120,850,990 +38.9 155,178,309 126,230,874
78,065,115 +13.6 77.966.468 81,330.323
22,232.502 18,153,416 19,918,319
8.542,870 +6.1 8.847,613 10,942.841
8,325.440 -14.7 7.952,613 7,064,783
3,214,635 +13.5 3,295,481 4,040.273
5,774,378 +21.1 5,583,432 5.986,765
11,174,349 +11.8 9,877,098 8,327,746
2,963,345 +4.8 3,290,783 3.093,521
2.289,372 +42.9 2.263,511 2,307,596
3,256,565 +8.3 3,268,423 3,158.314
6,230,421 +7.6 5,223,375 4,944,301
7,011,921 +11.5 7,605,775 6,026,845
809,594 +24.1 812,760 1,120.875
907.938 +24.8 591.835 838.188

2,988,116 +0.6 2.770,384 2,275,423
1,882,894 +4.1 1,706,255 1,768,239
1,130.056 +25.4 1,122,509 1,008,254
1,099,256 +15.8 1,232,303 1,267,529
759,530 +18.0 832.753 671.765
495.724 +12.4 378,620 429.544
911,753 +7.9 861,548 1,083,911
913,768 -0.7 954,179 750,549

1,195,438 +25.0 1,006,687 1.037,157
4,520.493 +42.6 4.248.620 3,246,789
454,862 -10.6 466.492 401,432
768,506 +19.5 913,012 888.475924,970 +7.4 807,456 934,695469,915 +77.3
838,158 +17.9

459,400,253 +21.3 480,551,352 445.535.222
a No longer report clearings. b Do not respond to requests for figures. c Weekended Nov. 2. d Week ended Nov. 3. e Week ended Nov. 4. • Estimated.
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Preliminary Debt Statement of the United States
Oct. 31 1927.

The preliminary statement of the public debt of the
United States Oct. 31 1927, as made upon the basis of the
daily Treasury statements, is as follows:
Bonds-

Consols of 1930  $599,724,050.00
Panama's of 1916-1936  48,954,180 00
Panama's of 1918-1938  25,947,400 00
Panama's of 1961  49,800,000 00
Conversion bonds  28,894,500.00
Postal Savings bonds  13,951,780 00

First Liberty Loan of 1932-1947 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928
Fourth Liberty Loan of 1933-1938

Treasury bonds of 1947-1952 
Treasury bonds of 1944-1954 
Treasury bonds of 1946-1956
Treasury bonds of 1943-1947

Total bonds 
Treasury Notes-

Series A-1927. maturing Dec. 15 1927 
Series A-1930-32, maturing March 15 i932. _ _ _
Series B-1930-32 maturing Sept. 15 1932 
Adjusted Service-Series A-1930 

series A-1931 
Series B-1931 
Serbs A-I932 

Civil Service-Series 1931 
Series 1932 

Treasury Certificates-
Series TM-1928, maturing March 15 1928____
Series TM2-1928, maturing March 15 1928___
Civil Service Retirement Fund Series
Foreign Service Retirement Fund Series

Treasury &rings Certificates.-
Series of 1922, Issue of Sept. 30 1922 
Series 1923, Issue of Sept. 30 1922
Series 1923. Issue of Dec. 1 1923
Series 1924, Issue of Dec. 1 1923

Total interest-bearing debt

$767,271,910.00
S1,939,156,850.00

757,502,400.00
2,147,655,700.00
6.296,902,900.00
  11,141,217,850.00
5762,320,300.00
1,042,401,500.00
491,212,100.00
494,854,750.00
  2,790.788,650.00

$14,699,278,410.00
$335,779,900.00
1,300,914,650.00
619,521,050.00
45,600,000.00
53,500,000.00
70,000,000.00
123,400,000.00
31,200,000.00
14,400,000.00

$306,208,000.00
250,577,500.00

4,600,000.00
147,000,00

313,192,484.50
127,586,981.35
23,165.992.50
93,468,335 55

Matured Debt on 1Which Interest Has Ceased-
Old debt matured-issued prior to April 1 1927_
Certificates of indebtedness
Treasury notes
886% Victory notes of 1922-23
486% Victory notes of 1922-23
Treasury Savings certificates

$2,051.190 26
946,500 00

3,400,200 00
28,250.00

2.842.150.00
5,625.850 00

Debt Bearing No Interest-
United States notes  $346,681,016.00
Less gold reserve  155,420,720.08

Deposits for retirement of national bank and $191,260,295.02
Federal Reserve bank notes  44,162.172.00

Old demand notes and fractional currency  2,046,040.95
Thrift and Treasury Savings stamps, Un-

classified sales. dm  3,588,659.71

Total gross debt
• Net redemption value of certificates outstanding.

52,594,315,803.00

561,532,500.00

257,413,793.90

518,112.540,303.90

14,894,140.26

241,057,167.68

$18,368,401,611.84

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Oct. 31 1927 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of Oct. 31 1927.

CURRENT ASSETS AND LIABILITIES.

GOLD.
Assets-

Gold coin  692,174,808.09 Gold ctfs. outstanding__1,617,675,029.00
Gold bullion 2  968,953,879.15 Gold fund, F. It. Board

(Act of Dec. 23 1913,
as amended June 21
1917) 1,722,354,905.75

Gold reserve  155,420,720.08
Gold in general fund  165,678,031.51

Total 3,661,128.687.24 Total 3,661,128,687.24

Note.-Reserved against $346,681,016 of U. S. notes and $1,318,850 of Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also secured by sliver
dollars in the Treasury.

Assets--

SILVER DOLLARS.

Silver dollars 477,462,005.00 Silver ctfs. outstanding_ 466,550,349.00
Treasury notes of 1890

outstanding 1,318,850.00
Silver dollars in gen.fund 9,592,806.00

Total 477,462,005.00 Total 477.462,005.00

GENERAL FUND.

Assets- LiahdUies-

Gold (see above) 165,678,031.51 Treasurer's checks out-

Silver dollars (see above) 9,592,806.00 standing 5,264,184.40
United States notes__ __ 2,784,313.00 Deposits of Government
Federal Reserve notes._ 1,262,065.00 officers:

Fed'I Reserve bank notes 151,050.00 Post Office Departm't 8,826,451.65
National bank notes____ 16,367,123.50 Board of trustees, Pos-

Subsidiary silver coin___ 3,975,479.83 tal Savings System:

Minor coin 2,608,304.17 5% reserve, lawful

Silver bullion 6.838,661.17 money 6,428.700.49
Unclassified,-ColIce- Other deposits 721,547.34

tioias, Ac 2,831,461.61 Postmasters, clerks of

Deposits in F. R. banks 27,773,106.52 courts, disbursing

Deposits in special de-
positaries account of

officers, Ac 
Deposits for:

34,472,427.78

sales of certificates of Redemption of F. It.

indebtedness 229,900,000.00 notes (5% Id., gold) 152,491,553.66

Deposits in foreign de-
positaries:

Redemption of nation-
al bank notes (5%

To credit of Treasurer
United States 

To credit of other
Govern't officers...

109,081.77

372,692.63

fund, lawful money)
Retirement of addi-

tional circulating
notes, Act May 30

26,377,902.72

Deposits in nat'l banks:
To credit of Treasurer

United States 7,717,677.97

1908 
Uncollected items, ex-
changes, dm 

2,630.00

4,059,046.51

To credit of other
Govern't officers__ 21,020,417.88 238,644,444.55

Deposits in Philippine Net balance 261,558,849.84

Treasury:
To credit of Treasurer

United States 1.250,121.83

Total 500.233,294.39 Total 500,233;294.39

Note.-The amount to the credit of disbursing officers and agencies to-day was
$377,378,286.79. Book credits for which obligations of foreign governments are
held by the United States amount to $33,236,629.05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding national bank and Federal Reserve bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts mentioned a part of the public debt. The amount of such obligations
to-day was $44,162,172.
$975,500 in Federal Reserve notes and $16,278,264 in national bank notesare in

the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Government Revenues and Expenditures.

Through the courte.4y of the Secretary of the Treasury we
are enabled to place before our readers to-day the details
of Government receipts and disbursements for October 1927
and 1926 and the four months of the fiscal years 1926-27
and 1927-28.

-Month of October- Four Months
1927. 1926.Race pee. 1927. 1926.

Ordinary- $ S $ $
Customs  56,616,692 60,968,765 214,490,287 217,731,341
Internal revenue:
Income tax  34,577,034 40,769,710 553,448,010 576,981,901
Miscell. Internal revenue  49,160,027 61,267,358 212,813,891 223,815,900

Miscellaneous receipts:
Proceeds Govt.-owned sec.:

Foreign obligations-
Principal  1,000 53,425 4,000
Interest  183,595 10,028,970 10,183,763

Railroad securities  49,633,756 2,542,220 83.202,342 26,223,969
All others  2,682,395 937,943 3,416,668 57,363,793

Trust fund receipts (reap-
propriated for investm't) 6,797,498 4,935,293 22,707,465 16,585,269

Proceeds sale of surplus
property  264,746 1,997,771 2,155,488 5,027,431

Panama Canal tolls, Am.__ 2,343,093 2,016,947 9,028,076 8,217,192
Receipts from miscellaneous
sources credited direct to
appropriations  1,039,297 891,126 2,405,306 3,010,484

Other miscellaneous  18,090,216 16,407,380 73,798,440 53,275,732

Total ordinary 221,204,754 192,919,108 1,187,548,368 1,198,420,775
Excess of ordinary receipts
over total expenditures
chargeable against ordinary
receipts 24,126,710 63,464,062

Excess of total expenditures
chargeable against ordinary
rec'ts over ordinary reets_192,015,393 174,675,495  

Expenditures.
Ordinary-

(Checks and warrants paid, arc.)
General expenditures 167,891,287 161,239,909 653,514,723 635,928,891
Interest on public debt_a 144,577,902 140,922,309 252,315,771 234,662,417
Refund of receipts:
Customs  2,056,387 1,955,578 7,028,295 6,311,978
Internal revenue  14,013,094 5,502,972 52,411,902 48,184,241

Postal deficiency  7,000.000 13,000.000 7,015,648
Panama Canal  760,821 538,416 2,980,655 2,251,316
Operations in special accounts:

Railroads  13,096 22,627 165,479 161,268
War Finance Corporation_ 0291,999 8716,116 0885,226 02,724,492
Shipping Board  4,062,613 1,058,626 12,823.235 7,072,658
Allen property funds  0389,036 1619,688 550,267 0371,566

Adjusted-service ctf. fund.__ 720,187 0128,813 0320,167 0297,435
Civil-service retirem't fund  123,824 86,979 173,832 8103,803
Invest. of trust funds:
Govt. life insurance  6,744,120 4,839,747 22,358,850 16,334,781
D. of C. teachers' retirern't 996 35,005 223,697 57,693
Foreign service retirement_ 04,725 03,500 135,376 130,312
General railroad contingent 52,381 60,542 124,919 192,796

Total ordinary 341,231,848 321,794,593 1,016,601,608 954,806,703

Public debt retirem'ts charge-
able agst. ordinary nets:

Sinking fund  71,974,350 45,800,000 146,785,000 180,135,500
Received for estate taxes  1,400 1,500
Forfeiture, gifts, dm  12,550 10 33,550 14,510

Total  71,988,300 45.800,010 146,820,050 180,150,010

Total expenditures chargeable
against ordinary recelpts_413,220.148 367,594,603 1,163.421,658 1,134,956,713

Receipts and expenditures for June reaching the Treasury in July are Included.

a The figures for the month Include $117,626.10 and for the fiscal year 1928 to
date $477,186.22 accrued discount on war-savings certificates of matured series.
and for the corresponding periods last year the figures include $200,676.25 and
$971,630.67. respectively. b Excess of credits (deduct).

15.eimmer dal amiMiscellartertus gnus

Breadstuff s figures brought from page 2696.-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 al- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60 lbs .bush. 56 lbs . bush. 32 lbs ush.481bs.1bush.561b5.
Chicago  255.000 641.000 3,028,000, 822,000 176,000 80,000
Minneapolis_ _   3,366.000 97.000, 490,000 460,000 110,000
Duluth   5,784,000 3,000 26,000 1,150,000 932,000
Milwaukee_ __ 63,000 17,000 417,000 211,000 210,000 21.000
Toledo 519,000 36,000 78,000 4,000 2,000
Detroit 49,000 7.000 36,000 5,000
Indianapolis_ _ 73,000 756,000 200,000
St. Louis.... 123,000 702.000 273,000 348,000 77,000 28,000
Peoria 62,000 14,000 495,000 149,000 2,000 1,000
Kansas City_ _   1,895,000 142,000 110,000
Omaha 535,000 222,000 226,000
St. Joseph_ 124,000 102,000 30,000
Wichita  260.000 23,000 10,000
Sioux City_ 38,000 28,000 126,000 2.000

Total wk. '27 503,000 14,017.000 5,629,000 2,862,000 2,081,000 1,179,000
Same wk. '26 472,000 8,273,000 10,101,000 3,721,000 780,000 469,000
Same wk. '25 467,000 7,951,000 3,044,000 3.767,000 1,248,000 477,000

Since Aug. 1-
1927 6,976,000 236,592,000 61,504,000 56,886,00036,395,00021,784.000

1926 7,006,000 165,214,000 66,151,000 56,915,000 17,004,000 16,405,000

1925 6.843.000 154,698,000 49.102,000 106,919,000 34,507.00012,014,000
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BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor:

Amount Bonds
on Deposit to
Secure Circula-

tion for National
Bank Notes.

Oct. 31 1927_ _
Sept. 30 1927_ _ _
Aug. 31 1927_ _ _
July 31 1927_ .
June 30 1027._ _
May 31 1927____
April 30 1927_,
Mar. 31 I927____
Feb. 28 1927____
Jan. 31 1927 _ _
Dec. 31 1926.... 
Nov. 30 1926... _
Oct. 31 1926_ _
Sept. 30 1928.__
Aug. 31 1926._ _
July 31 1926. 
June30 i026._..
May 31 Ina__
April 30
Mar. 31 1926 -
Feb. 27 1926 _
Jan. 31 1926 _
Dec. 31 1925._._
Nov 30 1525

666,873,290
666,985,790
667,143,790
667.156,290
666,991,130
667,095,680
665,724,930
665.641,990
666,138.640
664,503,940
6136.211.440
666.278,180
6135,492,880
685,830,440
965,889,040
665,941.890
645.616.300
665.445.140
665.686,140
665.568.140
665,235.640
465.363.590
666.273,130
660.007.630

National Bank Circulation,
Afloat on-

Bonds.
Legal

Tenders.

663,167,030
662,742,593
663,747,178
661.550.768
661,288.545
663,156,720
662,238,833
661.673.603
660,366.240
657,364,790
661.046,465
662.764,613
661.742.830
660.555,797
659.760.467
661.434,195
660.086.560
660,677,175
681.684.478
681.018,470
681.214 .347
661.293.333
658.382,223
662.622.808

$
39,825,664
40,537.019
41,052.614
42,967.269
42,857,722
42.777,217
39.074.404
38,251.364
36.825,184
37.856.759
36.721,464
37,927.974
38,971,702
39,178,467
30.768.777
40.714.779
41.682,084
42.697,987 ,
42,519.201
44.211.319
45.059.372
45,050.979
46,194,204
45 127.556

Total.

702,992,694
703,279,612
704,799.792
704,518,037
704,146,267
705.933,937
701,313.237
699,924,967
697,191,424
695,221,549
697.767.929
700,692.587
700.714.532
699.734.264
699,529.244
702,148.974
702,669,244
703,375,162
704,183.679
705,227,789
708.303.719
706,349,312
704,556,427
710,750,444

54,539,138 Federal Reserve bank notes outstanding Nov. 1 1927, secured by law-
ful money, against 35,282,658 on Nov. 11926.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on Oct. 31.

Bonds on Deposit
Oct. 31 1927.

U. S. Bonds Held Oct. 31 1927 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Tow.)
Held.

28, U. S. Consols of 1936 
28, U. S. Panama of 1936 
25, U. S. Panama of 1938 

Totals 

$
592,582,450
48,567.520
25,723.320

592,582,450
48,567,520
25,723,320

666.873.290 666,873,290

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Oct. 1 1927
and Nov. 1 1927, and their increase or decrease during the
month of Octol er:
National Bank Notes-Total Af boat-

Amount afloat Oct. 11027 5703,279,612
Net decrease during October  286,918

Amount of bank notes afloat Nov. 1 5702,992.694
Legal Tender Notes-

Amount on deposit to redeem national bank notes Oct. 1 1927  540,537,019
Net amount of bank notes retired in October  711,355

Amount on deposit to redeem national bank notes Nov. 1 1927  539,825,664

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Nov. 4-The Sanford Atlantic National Bank. Sanford, Fla $100,000
Corre.spondent, Linton E. Allen, Sanford, Fla.

Nov. 4-The Northfield National Bank, Northfield, Mass  25,000
Correspondent, William F. Hoehn, Northfield. Mass. and

Trust Co.
Nov. 5-The National Bank of Lockport, N. Y.  $500.000

Correspondent, David E. Jeffery, Lockport, N. Y.
APPLICATION TO ORGANIZE APPROVED.

Nov. 4-The Catonsville National Bank, Catonsville, Md $100,000Correspondent, J. Carroll Monmonier, Catonsville, Md.
BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927

Oct.31-Bank of Italy National Trust & Savings Association, SanFrancisco, Calif.
Location of branches-Vicinity of Geary and Divisadero Sts.Vicinity of Haight and Asbury Sts. (both in San Francisco).

Nov. 3-The Central National Bank of the City of New York, N.Y.Location of branch-Vicinity of Mount Eden Ave. near JeromeAve., Bronx, New York City •

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ Per sit.
89 Gas Electric, Vehicle Corp.,

corn., par 510 
1,250 Artie Placer Mining & Milling 56
Co.. corn., par $5  lot

50 Attic Placer Mining & Milling
Co., pref., par 55 

2,500 Amer. Brown Boveri Electric
Corp., founders stock, V. 1. C.. 3

2,750 Win. Cramp & Sons Ship &
Engine Bldg. Co  1.11

2,298 Preptan CO $10 lot
6 North Boca Raton Corp 3,5 lot
25 Carabao Coconut Co.. pref._515 lot
5-250th Boone & Voorhees Patent

Trust ctf. of ben. ownership__ __
51i. & V. Pipeless Heaters, Inc.,com
10 B. & V. Pipeless Heaters, Inc.,

preferred

Shares. Stocks. $ Per sh.
1,500 Standard Metal & Chemical
Co., corn 51 lot

94 Constance Jewelry Mfg. Co.,
Inc., common 525 lot

Bonds. Per Cent.
$246,000 bonds & 2d mtge. of 045

West End Corp., covering the
premises 945 West End Ave.,
N. Y. City; int. 6%. Matures
Apr. 20 1936. Amort. 51,000 s.-a.
in 1929 & 1930; 51,500 8.-a, In
1931 & 1932; $2,000 s.-a. In 1933
& 1934; 32.500 5.-a, until matur-
ity Apr. 20 1936 $202,000 lot

525 320,500 General Fuel Corp., series
lot 111 8% 5-yr. notes, ctfs. of dep..5.500 lot

$28,875 bond & mtge. dated Mar.
253C. G. Metzleur Corp 510 lot 25 1926, made by Harold Green-
300 Music Master Corp. Interim blatt to Leo Nest Construction

receipts, no par $1 lot Co., Inc 5100 lot
By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per oh.
2 Buff. Niag. & East. Pow.. no par_ 3636
2 Buff. Niag. & East. Pow.. pref.,

par $25  2634
10 Jackson Health Resort, non-cum.
7% pref., with 4 abs. no par corn. $7 lot

Shares. Stocks. $ per oh.
1,000 Baldwin Gold Mines, par $1. 2 Lie.

Bonds. Per Cent.
$309,000 Wickwire Spencer Steel 6%

class B notes, Feb. 25 1930_ ..-$50 lot

By R. L. Day & Co., Boston:
Shares. stocks. 3 per oh. Shares. Stools. $ Per :h.
10016 Colony Trust Co 367 ex-div. 50 Plymouth Cordage Co  90 X

1334 22 United L. A. W. Corp., corn_ _ _ .12-19
78 900 Wickwire Spencer Steel Co.,
10014 trust certificates $20 lot

5 Lawton Mills  88 78 Mass. Utilities Invest. Trust,
50 Lancaster Mills, pref  22 pref., par $30 45 & city.
15 U.S. Worsted Corp.. 1st pref.__ 334 2 Carr Fasener Co., pref 904
75 U.S. Worsted Corp., corn  25c. 100 Western Maas. Cos.. par $25_ 59
10 Griswoldville Mfg. Co., pref.__ 25 50 Orange County Co., corn  334
5-8 Pepperell Mfg. Co_ ....12 per 34th 50 Devonshire Mining Co 
4 Central Maine Power Co., 7% 50 Mass. Cons. Ry. Co.. pref.

preferred 106 & cliv. 100 Majestic Mines Co., par $5_ _ _
18 Greenfield Tap & Die Corp., 5 Merrill Mfg. Co., corn 

preferred 9531 & div. 10 Merrill Mfg. Co., pref 
63 B. B. A: R. Knight Corp., corn. 60 Texas G. & El. Co., pref
A, v. t  c  22 55 Texas G. & El. Co., corn

10 Quincy Market Cold Storage & 200 Socold Refrig. Corp., el. B__
Warehouse Co.. corn  23 25 Quincy Market Cold Storage A.

15 Magee Furnace Co., 26 pref._   10 Warehouse Co., corn 2234-2234
5 Towle Mfg. Co 130 275 Mass. Utilities Investment
40 Chickering Trust, 545 paid in Trust, common 11 9-16

liquidation 45-454 5 Rockland Lt. & Pow. Co., corn.,
10016 Colony Investment Trust..... 344 par 650 120
20 Asbestos Corp. of Amer., pref _ _151 4
120 Asbestos Corp. of Amer., corn.) lot Rights. $ per Sigh .
10 Port Norris Fruit ro $1 lot 30 Washington Water Power Co___ 7
10 Amer. Finance & Security Co Bonds. Per Cent.
80 Macco Mfg. Co  $2 $241,000 Second Ave. (N. Y.) con.
20 Batopllas Mining Co 3 lot mtge. 55, 1948, and tr. receipts_ 550 lot
67 Mass. Utilities Invest. Trust, $1,000 Converse Rubber Shoe Co.,

pref., par 550 $45 & div. 5-yr. gold 7s, 1932 50 & int.
140 Mass. Utilities Invest. Trust, 32,200 Wickwire Spencer Steel Co.,
common 1114-12 7s. 1930 9125 lot

By Wise, Hobbs 8; Arnold, Boston:

2 Hill Mfg. Co 
2 Dartmouth Mfg. Co., pref 
20 Esmond Mills, pref 

Shares. Stocks. $ per oh.
3 Webster AC Atlas Nat. Bank 1804
50 First National Bank 472
26 Arlington Mills  45
53 Roxbury Carpet Co., corn__ _$4.50 10t
53 Roxbury Carpet Co., pref  34
50 Nashua Mfg. Co., corn  57
34 Indian Company 81101
3 Acadia Mills  7
5 Suncook Mills, corn  22
5 Suncook Mills, pref  40
10 Merrimack Mfg. Co., com.160 ex-div.
200 Lockwood, Greene & Co., Inc.,

preferred  $40
40 Lockwood Greene & Co., Inc., lot
common 

100 Bost. Rev. B. & Lynn RR. Co_ 90
25 Rockland Lt. & Pow. Co., cony.

pref., v. t. c., par 550  86
25 Springfield Gas Light Co., v.6. c.

par 325  7034
25 Karded Products Co.. corn  50c.

$2234
lot

Shares. Stocks. $ Per 85.
41 Converse Rubber Shoe Co., pf.13 X-20
569 Concord Colonial Chair Co., pf. 15
4 New Hampshire Fire Ins. Co__401
100 Eastern Leather Co., pref  85
8 Merrimac Hat Corp.. corn 232
50 Plymouth Cordage Co 8934-90
13 Amer. Vitrified Products Co., pf. 80
14 Steinmetz Electric Motor Car

Corp., corn  $1
10 Steliametz Electric Motor Car lot

Corp., pref 
3 Mass. Ltg. Cos., corn., undep_ _ _13734
2 Mass. Ltg. Cos., 8% pref. v.t.c_ 2634
8 Mass. Ltg. Cos., 6% pref., undep.11134
100 Pollock Pen Co., corn 50c. lot
Bonds. Per Cent.

$5.000 Plymouth & Brockton Street
Ry. lot 6s, July 1932  MOO

$5,000 Plymouth & Brockton Street lot
Ry. inc. Os, July 1932 

50 Plym. & Brock. Street

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
950 Sanitary Co. of Amer., coin__ _ 1
100 Pittsburgh Brewing Co., pref._ 10
20 Columbia Ave. Trust Co 451
20 Tenth Nat. Bank of Phi's 421
2 Collingswood (N. J.) Trust Co_ 21O34_
5 Memorial Nat. Bank of Collings-

wood, N. J 149
5 Oaklyn (N. J.) National Bank-2004
2 Suburban Commercial Bank of

Barrington, N..7 124
2 South Camden (N. J.) Tr. Co_24834
2 Victory Trust Co., Camden 150
35 Phila. Girard National flank  749
2 Penn National Bank 695
10 Nat. Bank of No. Philadelphia_ _295
25 Corn Exchange National Bank_ _80654
48 Corn Exchange National Bank_ _800
100 Union National Bank 356
82 Union National Bank 360
5 Mitten M. & M. Bank & Trust

Co., par $50, stamped 115
30 Bankers Trust Co., par $50  90
5 United Security Life Ins. & Tr. Co305
4 Colonial Trust Co., par $50 275
90 Aldine Trust Co 263
5 Aldine Trust Co 26234
25 Pa. Co. for Ins. on Lives, &c_ _1010
21 Continental Equitable Title &

Trust Co., par $50 291
2 Fidelity Phila. Trust Co 788
82 Republic Trust Co.. par $50 182

Shares. Stocks. $ per sh•
10 Republic Trust Co., par $50____181
30 Germantown Trust Co  62234
5 Allegheny Valley Trust Co.,

Verona, Pa  85
40 Van Myer Corp., pref., par $25 25
50 Constitution Indemnity Co.,

par $10  3134
8534 Commonwealth Casualty Co.,

par 510  20
5 1111i1E1 Milford Theatre Co., Mil-

ford, Del 16394
29 Phila. Bourse, corn., par MO  404
10 Independence Indemnity Co_ _  325
10 Mfrs. Casualty Ins. CO., par 510.13034
100 Mfrs.Casualty Ins.Co.,par 310.126
100 Mfrs. Fire Ins. Co., par $l0._ 25
526 & 3d Sts. Pass. Ry 16034
526 & 3d Sts. Pass. Ry 15934
1 Penna. Academy of Fine Arts  25
200 Castle Kid Co., corn  1
1 Drovers & Merchants Nat. Bank _209
25 Broad Street Trust Co  9034
10 Wm. Frelhofer Baking. pref.__ 90
25 Allegheny Title & Trust Co  75
180 U.S. Stores Corp. 7% cum. pf. 35

Bonds. Per Cent.
$4,000 Arkansas River & Gas
Co. 7s, 1929, ctf. of deposit_ _ __550 lot

$3,000 City of Philadelphia 54s,
Oct. 26 1936 10994

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 Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 
Preferred (extra) 

Atlanta & West Point 
Chicago & North Western, cony 

Preferred 
Chic. St. P. Minn. & Omaha. pf. (cum.)
North Pennsylvania .(quar.) 
Pittsb. Bessemer .3: Lake Erie, pref 
Pittsb. Youngst. & Ashtabula, pref. (qu.)
Southern Pacific (guar.) 
Union Pacific, common (quar.) 
Western Ry. of Alabama 

Public Utilities.
American Power & Light, corn. (quar.)--
Corn. (one-fiftieth share corn. stock)_ _

Amer. Superpower, corn. A & B (guar.) _
Corn. A & B (pay. in cl. A corn. stock)
First preferred (guar.) 

Associated Gas & Elec. orig. pref. (qu.).
$7 preferred (guar.) 

Boston Elevated Ry., corn. (quar,) 
First preferred 
Preferred 

Central Ark. Ry. & Light, pref. (quar.) _
Continental Pass. Ry. (Phila.) 
Empire Gas & Fuel, 8% pf. (monthly) _•
Seven per cent pref. (monthly) •

Foreign Power Securities, pref. (guar.).
Indianapolis Water. pref. (quar.) 

51.75 Dec. 30 Holders of rec. Nov. 25
51.50 Dec. 30 Holders of rec. Nov. 25
51.75 Feb. 13 Holders of rec. Jan. 13
51.50 Feb. 13 Holders of rec. Jan. 13
4 Dec. 31 Holders of rec. Dec. 19
2 Dec. 31 Holders of rec. Dec. la
334 Dec. 31 Holders of rec. Dec. la
5 Dec. 31 Holders of rec. Dec. la

.$1 Nov. 25 *Holders of rec. Nov. 14
.$1.50 Dec. 1 *Holders of rec. Nov. 15
13j Dec. 1 Holders of rec. Nov. 21a
134 Jan. 3 IIolders of rec. Nov. 234
234 Jan. 3 Holders of rec. Dec. la
4 Dec. 31 Holders of rec. Dec. 19

25c. Dec. 1 Holders of rec. Nov. 15
(I) Dec. 1 Holders of rec. Nov. 1.6

*30e. Jan. 1 *Holders of rec. Nov. 30
(s) Jan. 1 *Holders of rec. Nov. 30

*$1.50 Jan. 1 *Holders of rec. Nov. 30
187 Me. Jan. 1 Holders of rec. Nov. 30
151.75 Jan. 1 Holders of rec. Nov. 30
•134 Jan. 1 *Holders of rec. Dec. 10
*4 Jan. 1 *Holders of rec. Dec. 10
*33.4 Jan. 1 *Holders of rec. Dec. 10
154 Dec. 1 Holders of rec. Nov. 15a

r$3 Dec. 30 Holders of rec. Nov. 30a
66 2-3c Dec. 1 *Holders of rec. Nov. 15
581-he Dec. 1 *Holders of rec. Nov. 15

134 Nov. 15 Holders of rec. Oct. 31
51.50 Dec. 31 Holders of rec. Dec. 105
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Middle West Utilities, prior lien (ou.)__
56 preferred (guar.) 

Monongahela W. Penn. P. S., pf. (on.).
Nebraska Power, pref. (guar.) 
North Amer. Light dr Pow., pref. (qu.)_
Northern States Power, pref. (quar.)_ _
Northwestern Public Service, pref. (qu.)
Oklahoma Gas dr Elec., pref. (quar.)- - -
Pennsylvania Water Service, pf. (qu.)_ -
Philadelphia Electric (guar.) 
Portland Electric Power, 2d pref. (qu.)
Rochester Gas dr El., 7% pf., ser B (qu.)

Six per cent pref., ser. C (guar.) 
Six per cent pref., ser. D (guar.) 

Sou. Calif. Edison, 6% pf. ser B (go.)
7% Preferred ser A (guar.) 

Southern Colorado Power, pref. (guar.)
Southwestern Power & Light, pref .(gu.)_
Standard Gas & Elec.. 8% pref. (quar.)
Union Pass. Ry. (Phila.) 
United Rys dr Elec., Bait., corn. (qu.)  
West Philadelphia Pass. Ry 
Washington Wat. Pr., Spok., pref. (qu.)
Winnipeg Electric Co. (guar.) 

Fire Insurance.
Continental (stock dividend) 
National Liberty (stock dividend) 

Miscellaneous
American Railway Express (guar.) 
American Sugar, corn. (guar.) 
Preferred (guar.) 

Atlantic Refining, cont. (guar.) 
Bird Groc. Stores, Inc., pf. (qu.) (No. 1)
Boston Wharf 
Brill Corp., pref. (guar.) 
By-Products Coke Corp., corn. (guar.).
Celluloid Corporation-

1st pref. partic. & 57 pref. (guar.) - - - -
City Ice dr Fuel (quar.) 
Extra 

Coca-Cola Co. (guar.) 
Collins a: Aikman Corp.. corn. (guar.)  

Preferred (guar.) 
Continental Can Co., Inc., Pref. (guar.)
Continental 011 (guar.) 
Cooksville Shale Brick, pref. (quar.) 
Coty, Inc. (guar.) 
Extra 

Cumberland Pipe Line (guar.) 
Dictaphone Corp., corn. (guar.) 

Preferred (quar.) 
Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (guar.) 

Ely-Walker Dry Goods, corn. (guar.) _
Emporium Corporation (quar.)• 
Essex Company 
Extra 

Fansteel Products, Inc. (guar.) 
Fifth Ave. Bus Securities (guar.) 
Firestone Tire & Rub.. 7% pref. (OIL)  
Folmer-Graflex Corp., 7% pref 
General Motors, common (guar.) 
Common (extra) 
Six per cent preferred (guar.) 
Seven per cent preferred (guar.) 
Six per cent debenture stock (guar.)

Gold Seal Electrical (guar.) 
Gorham Manufacturing, let pref. (qu.)_
Guantanamo Sugar, pref. (guar.) 
Harbison-Walker Refract., corn. (qu.) _ _

Preferred (guar.) 
Heels Mining (quar.) 
Hollinger Cons. Gold Mines 
Higbee Company, 2d pref. (guar.) 
Hires (Charles E.) Co., corn. A (guar.).
Imperial Oil, Ltd. (guar.) 
Extra 

Indiana Pipe Line (special) 
Industrial Trustee Shares 
Internat. Secur. Corp., el. A corn. (qu.)

Class It common (guar.) 
Seven per cent preferred (guar.) 
633% preferred (guar.) 
Six per cent Inferred (guar.) 

Kuppenheimer 7B.) dc Co., common__
Preferred (guar.) 

Manhattan Shirt, common (quar.) 
Marmon Motor Car (guar.) 
Maytag Company (guar.) 
Extra 

McCrory Stores, corn. A & B (guar.) -
Medan (Fred) Mfg. Co. (guar.) 
Mengel Company, pref. (guar.) 
Metro-Goldwyn Pictures, pref. (quar.) -
Metropolitan Paving Brick, corn. (qu.) _

Preferred (quar.) 
Montgomery Ward dr Co.. cl. A (guar.) -
Montreal Cottons. Ltd., corn. 6:MA1%3 
Preferred (guar.) 

National Sugar Refining (guar.) 
Newmarket Manufacturing (quar.)- - --
New York Transportation (guar.) 
Northern Pipe Line 
Extra 

Ohio 011 (guar.) 
Extra 

Omnibus Corp., Pref. (guar.) 
Packard Motor Car (monthly) 
Extra 
Monthly 
Monthly 

Polar Wave Ice & Fuel (guar.) 
Pratt & Lambert, Inc., corn. (quara 
Common (extra) 

Pressed Steel Car, pref. (guar.) 
Reid Ice Cream, common 

Preferred (guar.) 
Remington Typewriter, 1st prat (guar.) -
Second preferred (guar.) 

Safety Cable 
Shell Union ou. corn. (guar.) 
Shippers Car Line Corp., pref. (quar.)
Simon (Franklin) Co., pref. (guar.) - -
Sloss-Sheffield Steel & L., corn. (guar.)

Preferred (guar.) 
Soule Mill (guar.) 
Extra 

Standard Oil (Indiana). (guar.) 
*Extra 
Standard Oil (Nebraska). (quar.) 
Standard Oil (Ohio). corn. (guar.) 
Tennessee Copper & Chemical (qual.)  
Timken-Detroit Axle, pref. (quar.) 
Underwood Typewriter. com. (quar.)- -

Preferred (guar.) 
United Biscuit, class A (guar.) 
United Bd. & Sh. of Seattle, corn. (extra)

Prior preference 
United Fruit (guar.) 

*2 Dec. 15 *Holders of rec. Nov. 30
*31.50 Dec. 15 *Holders of rec. Nov. 30
433(c. Jan. 2 Holders of rec. Dec. 15
144 Dec. 1 Holders of rec. Nov. 19

•133 Jan. 3 *Holders of rec. Dec. 20
131 Dec. 1 Holders of rec. Nov. 20
131 Dec. 1 Holders of rec. Nov. 20
134 Dec. 15 Holders of rec. Nov. 30

$1.50 Nov. 15 Holders of rec. Nov. 5
*50c. Dec. 15 *Holders of rec. Nov. 16
134 Dec. 1 Holders of rec. Nov. 15

•131 Dec. I *Holders of rec. Nov. 14
*133 Dec. 1 *Holders of rec. Nov. 14
*133 Dec 1 *Holders of rec. Nov. 14
3733c Dec. 15 Holders of rec. Nov. 20
433,1c Dec. 15 Holders of rec. Nov. 20
133 Dec. 15 Holders of rec. Nov. 30
131 Dec. 1 Holders of rec. Nov. 10
Si Dec. 15 Holders of rec. Nov. 30
v$4.75 Jan. 2 Holders of rec. Dec. 15a
*500. Nov. 15 *Holders of rec. Nov. 106
055 Jan. 2 Holders of rec. Dec. 15a
133 Dee. 15 Holders of rec. Nov. 25a
1 Jan. 16 Holders of rec. Nov. 30

50 Subj, to stkholdrs' meet'g Dec. 1
8334 Sub). to stkholdrs' meet g Nov 15.

*51.50 Dee. 31 *Holders of rec. Dec. 15
134 Jan. 2 Holders of rec. Dec. la
131 Jan. 2 Holders of rec. Dec. la
*1 Dec. 15 *Holders of rec. Nov. 21
131 Dec. 1 Holders of reo. Nov. 21
*3 Dec. 31 *Holders of rec. Dec. 1
•134 Dec. 1 *Holders of rec. Nov. 16
*50c. Dec. 20 *Holders of rec. Dec. 6

$1.75 Dec. 1 Holders of rec. Nov. 15
50c. Dec. 1 Holders of rec. Nov. 10
25c. Dec. 1 Holders of rec. Nov. 10
*51.25 Jan. 2 *Holders of rec. Dec. 12
$1 Dec. 1 Holders of rec. Nov. 180
131 Dec. 1 Holders of rec. Nov. 18a
134 Jan. 3 Holders of rec. Dec. 20a

•25c. Dec. 15 *Holders of rec. Nov. 15
1 Dec. 15 Holders of rec. Nov. 30

.51.25 Dec. 31 *Holders of rec. Dec. 16
*31 Deo. 31 *Holders of rec. Dec. 16
2 Dec. 15 Holders of rec. Nov. 30

*50c. Dec. I *Holders of rec. Nov. 18a
*2 Dec. 1 *Holders of rec. Nov. 18a
$1.25 Jan. 2 Holders of rec. Nov. 30
750. Jan. 2 Holders of rec. Nov. 30
134 Jan. 2 Holders of rec. Nov. 30

3131c. Dec. I Holders' of rec. Nov. 19
*50o. Dec. 24 *Holders of ree. Dec. I
3 Dec. 1 Holders of rec. Nov. 10
3 Dec. 1 Holders of rec. Nov. 10

*75c. Nov. 17 *Holders of rec. Oct. 31
*160. Jan. 17 *Holders of rec. Jan. 3

131 Nov. 15 Holders of rec. Nov. 1
'333 Dec. 1 *Holders of rec. Nov. 21
$1.25 Dec. 12 Holders of rec. Nov. 19a
$2.50 Jan. 3 Holders of rec. Nov. 19a
133 Feb. 1 Holders of rec. Jan. 9a
131 Feb. 1 Holders of rec. Jan. 9a
134 Feb. 1 Holders of rec. Jan. 96

*50c. Dec. 15 *Holders of rec. Dec. 1
ni Dec. 1 Holders of rec. Nov. 15
2 Jan. 3 Holders of rec. Dec. 15a
134 Dec. 1 Holders of rec. Nov. 21
134 Jan. 20 Holders of rec. Jan. 10

*25c. Dec. 15 *Holders of rec. Nov. 15
100. Dec. 2 Holders of reo. Nov. 16
2 Dee. 1 Nov. 20 to Dee. 1

50c. Dec. 1 Holders of rec. Nov. 15
•250. Dec. 1 *Holders of rec. Nov. 15
*1233c Dec. 1 *Holders of rec. Nov. 15
$15 Dec. 22 Holders of rec. Dee. 2

77.09c. Nov. 30  
550. Dec. 1 Holders of rec. Nov. 15
1230. Dec. 1 Holders of rec. Nov. 15
131 Dee. 1 Holders of reo. Nov. 15
133 Dec. 1 Holders of rec. Nov. 15
133 Dec. 1 Holders of rec. Nov. 15

311 Jan. 3 *Holders of reo. Dee. 24
•131 Dec. 1 *Holders of rec. Nov. 23
*50c. Dec. 1 *Holders of rec. Nov. 17
*51 Dec. 1 *Holders of reo. Nov. 15
*50c. Dec. I *Holders of reo. Nov. 15
*250. Dec. 1 *Holders of rec. Nov. 15
400. Dec. 1 Holders of rec. Nov. 21a
50o. Nov. 15 Nov. 6 to Nov. 15
131 Dec. 1 Holders of rec. Nov. 15
131 Dec. 15 Holders of rec. Nov. 26

50c. Dec. 1 Holders of rec. Nov. 15
*131 Jan. 1 *Holders of rec. Dec. 15
$1.75 Jan. 1 Holders of rec. Dec. 12
*133 Dec. 15 *Holders of rec. Nov. 30
•131 Dec. 15 *Holders of rec. Nov. 30
131 Jan. 2 Holders of rec. Dec. 5

*32 Nov. 15 *Holders of reo. Nov. 18
*50o. Jan. 16 *Holders of reo. Jan. 3
3 Jan. 1 Holders of rec. Dee. 9
2 Jan. 1 Holders of rec. Dec. 9

*50o. Deo. 15 *Holders of reo. Nov. 21
•250. Dee. 15 *Holders of reo. Nov. 21
*2 Jan. 1 *Holders of rec. Dee. 16

•250. Dec. 31 *Holders of rec. Dec. 15
*150. Dec. 31 *Holders of rec. Dee. 15
•250. Jan. 31 *Holders of rec. Jan. 14
•25o. Feb. 28 *Holders of reo. Feb. 15
6234e Dec. 1 Holders of rec. Nov. 15

•750. Jan. 3 *Holders of rec. Dec. 15
*51 Jan. 3 *Holders of reo. Dec. 15

131 Dec. 31 Holders of rec. Dec. 1
50c. Dee. 10 Holders of rec. Nov. 29
• 131 Dee. 1 *Holders of rec. Nov. 12
*131 Jan. 1 *Holders of rec. Dec. 15
*2 Jan. I *Holders of rec. Dec. 15
$9.58 Nov. 15 Holders of rec. Nov. 14a
350. Dec. 31 Holders of rec. Dec. 12a
131 Nov. 30 Holders of rec. Nov. 18
131 Dec. 1 Holders of rec. Nov. 184

*134 Dec. 20 *Holders of rec. Dec. 10
'1.31 Jan. 3 *Holders of rec. Dec. 20
2 Nov. 15 Holders of reo. Nov. 4a
20 Dec. 20 Holders of rec. Dee. 100
•5233c Dec. 15 ',Holders of rec. Nov. 16
•250. Dec. 15 *Holders of rec. Nov. 16
•62e. Dec. 20 *Holders of rec. Nov. 26
62340 Jan. 2 Holders of rec. Nov. 25
12340 Dec. 15 Holders of rec. Nov. 306
133 Dec. 1 Nov. 20 to Nov. 30

$1 Jan. 3 Holders of ree. Dec. 1
134 Jan. 3 Holders of rec. Dec. 1

.51 Dee. 1 Holders of rec. Nov. 10
$2.50  
50c.  
•31 Jan. 3 *Holders of rec. Dec. 3

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (Concluded).
U. S. Gypsum, common (guar.) 
Common (extra) 
Preferred (guar.) 

U. S. Playing Card, common (guar.).  
Common (extra) 

U.S. Realty & Improvement (guar.) - -
Valvoline Oil, common (guar.) 
Wabasso Cotton. Ltd. (guar.) 
Bonus 

Ward Baking Corp., corn. el. A (guar.) _
Preferred (guar.) 

Watson (John Warren),com.(qu.)(No. 1)
Welch Grape Juice, corn. (guar.) 
Preferred (guar.) 

Wesson Oil & Snowdrift, pref. (quar.)_ _
White Motor (guar.) 
White Motor Securities, pref. (guar.)  

•40o. Dec. 31 *Holders of rec. Dec. 15
*51 Dec. 31 *Holders of rec. Dec. 15
*131 Dec. 31 *Holders of rec. Dec. 15
*51 Jan. 1 *Holders of rec. Dec. 21
•51 Jan. 1 *Holders of rec. Dec. 21

$1 
Dec.34 
Dec 7. 11 Holders 5 Holde of rec. Nov. 25

Holders of rec. Dec. 12
Si Jan. 3 Holders of rec. Dec. 15
500. Jan. 3 Holders of rec. Dec. 15
52 Jan. 3 Holders of rec. Dec. 15
134 Jan. 3 Holders of rec. Dec. 16

*50c. Dec. 15 *Holders of rec. Dec. 1
25c. Nov. 30 Holders of reo. Nov. 21
_131 Nov. 30 Holders of rec. Nov. 21
131 Dec. 1 Holders of rec. Nov. 15

"50c. Dec. 31 *Holders of rec. Deo. 15
*131 Dec. 31 *Holders of rec. Dec. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per When Books Closed.
Cen.. Payable. Days Inclusive.

Railroads (Steam).
Atchison Topeka & Santa Fe, corn. (qu.)
Common (extra) 

Balthnore its Ohio, corn. (guar.) 
Preferred (guar.) 

Bangor & Aroostook, corn. (quar.) 
Preferred (guar.) 

Boston & Albany (quar.) 
Catawissa 1st & 2d preferred 
Central RR. of N. J. (guar.) 
Chesapeake & Ohio. preferred 
Chicago R. I. dr Pacific, corn. (quar._ 
Seven per cent preferred 
Six per cent preferred 

Cleveland & Pittsburgh. guar. (qual.)...
Special guaranteed (guar.) 

Cripple Creek Central, Preferred 
Cuba RR.. preferred 
Delaware de Hudson Co. (guar.) 
Georgia Southern & Fla., 1st & 2d pref _
Huason dr Manhattan, common 
Illinois Central, common (guar.) 
Internat. Rys. of Cent. Amer.. pf. (qu.)
Maine Central, common (guar  

Preferred (guar.) 
New Orleans Texas .3r Mexico (guar.) _
N.Y. Chicago & St. L., corn. dr pf. (au)
Norfolk & Western, common (guar.)
Common (extra) 

Norfolk dr Western, adj. pref. (guar.)...
Ontario & Quebec, common 

Debenture stock 
Pennsylvania RR. (guar.) 
Pere Marquette, common (guar.) 

Prior preferred (guar.) 
Five per cent preferred (quar.) 

Pittsburgh & Lake Erie (in stock) 
Reading Company, first pref (guar.)  
St. Louis-San Francisco Ry., cont. (ou.).
Common (extra) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Wabash Ry.. pref. A (guar.) 

Public Utilities.
Amer. Superpower Corp., panic. pf. (cu.)
American Telegraph & Cable (quar.)_
Amer. Water Wks. & Elec., corn. (qu) 
Amer. Wat. Wks. & Elec. $6 1st of. (qu.)
Associated Gas & Elec.. $6 Pref. (guar.).
58.50 preferred (guar.) 

Baton Rouge Elec. Co., pref. A (au) - -
Blackstone Valley Gas dr Elec. corn. (qu.)

Preferred 
Brazilian Tr. Lt. & Pow., corn. (guar.)
Brooklyn Edison Co. (guar.) 
Bklyn.-Manhattan Transit-
Preferred, series A (guar.) 
Preferred, series A (guar.) 

Cedar Rapids Mfg. dr Power (guar.)  
Central & Southwest Utilitics-

Prior lien and preferred stooks (Ou.)- -
Central Illinois Public Serv., pref. (an.) _
Chic. Rap.Tran., pr. pl. A (monthly).- -
Prior preferred B (monthly) 

Cleve. Elec. Illum.. Pref. (guar.) 
Columbia Gas & El. Co., corn. (quar.).
6% preferred (guar.) 

Community Pow. & Lt., 8% Pref. (au).
Connecticut Ry. & Ltg., corn. & pf.(qu.)
Cons. Gas, El. L. & P., Bali., corn. (qu.)

Preferred series A (guar.) 
Preferred series B (guar.) 
Preferred series C (quar.) 
Preferred series D (guar.) 

Consolidated Gas of N. Y.. corn. (qu.) 
Consumers Power. 6% pref. (quar.).....
6.6% preferred (qual.) 
Seven per cent preferred (guar.) 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
6.6% Preferred (monthly) 
6.6% preferred (monthly) 

Duquesne Light Co., 1st pref. A (qu.)  
East Kootenay Power, pref. (quar.)___ _
Fairmount Park Transportation 
Federal Light & Tree., common (qu.)_
Common (payable in common stock)..
Preferred (guar.) 

Federal Water Service, class A (guar.)._
General Gas & El. Corp., corn. A (qu.)....
Common class B (No. 1) 
$8 preferred class A (guar.) 
$7 preferred class A (qual.) 
$7 preferred class B (guar.) 

Havana Elec. & Utilities, 1st Pref. cco-
Preferred (qual.) 

Havana Elec. Ry., preferred (quar.)....
Illuminating dr Power Secur.. pref (qu.)_
Internat. Power Securities, pref. A (qu.)
Kentucky Utilities, Junior pref. (guar.)._
Keystone Telephone of Phila.. pref. (qu.)
Los Angeles Gas & Elec., pref. (guar.)
Massachusetts Gas Cos., pref 
Mexican Light dr Power, pref 
Second preference 

Middle Wen Utilities, corn. (quar.) 
Montreal Light. Heat & Pow. Co. (qu.).
Montreal Water & Power corn (quar.) 
Preferred (quarterly) 

National Power & Light, common (au)..
New England Pub. Ser., pr. lien pf. (qu.)

154 Dec. I Holders of rec. Oct. 28a
75c. Dec. 1 Holders of rec. Oct. 28a
134 Dec. 1 Oct. 16 to Ott. 17
I Dec. r Oct. le to Oct. 17

870. Jan, 1 Holders of reo. Nov. 30
131 Jan. 1 Holders of rec. Nov. 30
234 Dec. 31 Holders of rec. Nov. 30a

w 233 Nov. 22 Holders of rec. Nov. 10a
2 Nov. 15 Holders of rec. Nov. 7a
331 Jan 1 'rt. Holders of rec. Dec. 8a
131 Dec. 31 Holders of rec. Dec. 2a
333 Dec. 31 Holders of rec. Dec. 2a
3 Dec. 31 Holders of rec. Dec. 2a

87330. Dec. 1 Holders of rec. Nov. 100
50o. Dec. 1 Holders of rec. Nov. 10a
1 Dec. 1 Holders of rec. Nov. 15
3 Febl'28 Holders of rec. Jan. 166
234 Dec. 20 Holders of rec. Nov. 26a
233 Nov. 28 Holders of rec. Nov. 146
131 Dec. 1 Holders of rec. Nov. 16a
131 Dec. 1 Holders of reo. Nov. 40
131 Nov. 15 Holders of rec. 00t. 31a
1 Jan. 2 Holders of rec. Dec. 16
131 Dec. 1 Holders of reo. Nov. 15
131 Dec. 1 Holders of ree. Nov. 150
133 Jan. 3 Holders of rec. Nov. 15a
2 Dec. 19 Holders of reo. Nov. 30a
2 Dec. 19 Holders of reo. Nov. 30a
1 Nov. 19 Holders of reo. Oct. 31a
3 Dee. 1 Nov. 2 to Dec. 1
234 Dec. 1 Nov. 2 to Dee.
87340 Nov. 30 Holders of rec. Nov. la
134 Jan. 3 Holders of rec. Dec. 10a
131 Feb. 1 Holders of rec. Jan. 10a
131 Feb. 1 Holders of reo. Jan. 10a

n20 Dec. 10 Holders of rec. Dec. 1
50c. Dee. 8 Holders of reo. Nov. 220
134 Jan. 3 Holders of reo. Dee. 90

25o. Jan. 3 Holders of rec. Dec. 90
133 Feb. I Holders of rec. Jan. 14a
134 May I Holders of rec. Apr. 788
133 Aug. 1 Holders of rec. July I4a
133 Nov. 1 Holders of rec. Oct. 15a
134 Nov. 25 Holders of reo. Oct. 25a

50c. Nov. 15 Holders of rec. Oct. 31a
131 Dec. 1 Holders of rec. Nov. 30a

20c. Nov. 15 Holders of rec. Nov. la
51.50 Jan. 2 Holders of rec. Dec. 120
151.50 Dec. 1 Holders of rec. Oct. 31
151.625 Dee. 1 Holders of reo. Oct. 31

131 Dec. I Holders of rec. Nov. 25a
51.25 Dec. 1 Holders of rec. Nov. 156
3 Dec. 1 Holders of rec. Nov. 156
134 Dee. 1 Holders of reo. Oct. 31
2 Dee. I Holders of rec. Nov. Ila

$1.50 an16'28 Holders of reo. Dec. 31a
51.50 Am16'28 Holders of reo. Apr 1 '280
75o. Nov. 15 Holders of reo. Oct. 3Ia

$1.75 Nov. 15 Holders of reo. Oct. 31
*51.50 Jan. 14 *Holders of rec. Dec. 81
656. Dcc. 1 Holders of rec. Nov. 150
60e. Dec. 1 Holders of rec. Nov. 150
133 Dec. 1 Holders of rec. Nov. 154

$1.25 Nov. 15 Holders of rec. Oct. 200
133 Nov. 15 Holders of reo. Oct. 200
2 Dec. 1 Nov. 22 to Dec. 1

$1.125 Nov. 15 Nov. 1 to Nov. 15
*75c. Jan. 3 *Holders of rec. Dec. 15
*2 Jan. 3 *Holders of rec. Dec. 15
•131 Jan, 3 *Holders of rec. Dec. 15
•143 Jan. 3 *Holders of rec. Dec. 15
*133 Jan. 3 *Holders of roc. Dec. 15
$1.25 Dee. 15 Holders of rec. Nov. 90
134 Jan, 3 Holders of reo. Dec. 15
1.65 Jan, 3 Holders of rec. Dec. 15
154 Jan. 3 Holders of reo. Dec. 15

50c. Dec. 1 Holders of rec. Nov. 15
500. Jan. 3 Holders of rec. Dec. 15
55o. Dec. 1 Holders of rec. Nov. 15
550. Jan. 3 Holders of rec. Dec. 15
131 Dec. 15 Holders of reo. Nov. 150
131 Dee. 15 Holders of rec. Nov. 30

25o, Nov. 15 Holders of reo. Oct. 310
20o. Jan, 3 Holders of reo. Dee. 130
fl5c. Jan. 3 Holders of reo. Dec. 130

133 Dec. I Holders of reo. Nov. 150
P50c. Dee. I Holders of rec. Nov. 8
03734c Jan. 1 Holders of reo. Dec. 12a
831.50 Jan. 1 Holders of rec. Dec. 120
52 Jan. 1 Holden of reo. Dec. 12a
$1.75 Jan. 1 Holders of reo. Dee, 125
$1.75 Jan. 1 Holders of reo. Dec. 120
$1.50 Nov. 15 Holders of rec. On. 20
51.25 Nov. 15 Holders of reo. Oet. 20
134 Deo, I Holders of reo. Nov. 10a
134 Nov. 15 Holders of reo. Oat. 31
$3 Deo, 15 Holders of reo. Dec. 1
8734e Nov. 19 Holders of rec. Nov. la
51 Dec. 1 Holders of rec. Nov. 18a
133 Nov. 15 Holders of reo. Oct. 31
2 Deo, I Nov. 16 to Nov. 30
334 Nov. 21 Holders of rec. Oct. 31
10o. Nov. 21 Holders of rec. Oct. 31
$1.50 Nov. 15 Holders of rec. Oct. 31
2 Nov. 15 Holders of rec. Oct. 31
31 Nov. 15 Holders of rec. Oct. 310
154 Nov. 15 Holders of rec. Oct. 316

20o. Dec. 1 Holders of reo. Nov. 12a
81.75 Deo, 15 Holders of reo. Nov. 30
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
North Amer. Edison Co.. Ore?. (guar.)- -
Northwest Utilities. pref. (guar.) 
Ohio Edison Co., 6% pref. (guar.) 
6.6% preferred (guar.) 
Seven per cent preferred (guar.) 
Bic per cent preferred (monthly) 
6.6% preferred (monthly) 

Ottawa & Hull Power, pref. (guar.) _ _
Pacific Gas & Elec.. pref. (guar.) 
pacific Ltg. Corp., corn pay. ln corn. stk.
Pacific Lighting Corp., corn (guar.)._  

Preferred (User.) 
Penn-Ohio Edison Co., prior pref. (qu.) _
Penn-Ohio Power & Light. $6 pref. (qu.)
Seven per cent preferred (guar.) 
8.6% preferred (monthly) 
0.6% preferred (monthly) 
6.6% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Philadelphia Suburban Water, pref. (qu.)
Pub. Ser. Corp. of N. J. 6% pf. (mthly.)
Radio Corp. of Amer., pref. A (guar.) _ _ _

Original preferred 
Southern California Edison, corn. (guar.)
Southern California Gas (quar.) 
Southern Canada Power, corn. (guar.)._
Southern Cities UtilitIes, $0 pref. (qu.)
Southern Colorado Power. com. A (cm.).
Tampa Electric Co., common (guar.) _ _ _
Tennessee Elec. Power, 6% let pre: .(qu.)
7% first preferred (guar.) 
7.2% first preferred (guar.) 
4% first preferred (monthly) 
8% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Utility Share Corp., panic. pref. (qtr.)  
West Penn Electric Co., 7% pt. (qu.) 
6% preferred (quar.) 

West Penn Electric Co., class A (qu.)
Wisconsin Power & Light. pref. (quar.) _

Fire Insurance.
General Reinsurance (guar.) 

Miscellaneous.
Allin•Chalmer. Mfg., common (guar.). _
Aluminum Manufacturers. COM. (guar.)-
Amalgamated Laundries. pref. tidy .) _

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Amer. Bank Note, common (extra) 
Common (payable in corn. stock)___

American Can. corn. (quar.) 
American Chicle, common (guar.) 

Prior preferred (guar.) 
Amer. European Securities, pref. (au.)
Amer. Home Products Corp. (monthly).
American Mfg. Co.. com. (guar.) 

Preferred (guar.) 
American Metal, common (guar.) 

Preferred (guar.) 
American Multigraph, common (guar.).
American Radiator, common (quar.).__

Preferred (ar.) 
American Rolling Mill, corn. (quar.) 

Preferred (quar.) 
Amer. Smelt. & Ref., pref. (guar.) 
American Stores (extra) 
Amer. Sumatra Tobacco. pref. (quar.)_.
American Tobacco, corn. & corn. B (qu.)
Anaconda Copper Mining (quar.) 
Armstrong Cork, cominon (guar.) 
Common (payable in common stock)_.
Preferred (guar.) 

Artloom Corp.. corn. (quar.) 
Preferred (guar.) 

Associated Dry Goods, let prof. (guar.).
Second preferred (guar.) 

Associated 011 (guar.) 
Atlas Powder, common (guar.) 
Babcock & Wilcox Co. Wow.) 

Quarterly 
Balaban & Katz, com. (monthly) 
Common (monthly) 
Preferred (quarterly) 

Bomberger (L.) & Co.. pref. (guar.).  
Bankers Capital Corp.. pref. (guar.). -  
Bastian-Blessing Co.. common (guar.).-
Beacon Manufacturing, corn. & pfd.(qu.)
Beacon Oil, pref. (guar.) 
Belding-Corticelli, Ltd. (guar.) 
Bethlehem Steel, pref. (guar.) 
Bloch Bros. Tobacco, corn. (guar.) 

Preferred (guar.) 
Bond & Mortgage Guarantee (guar.)  
Borden Company. com. (guar.)  
Common (guar.) 

Boas Manufacturing, common 
Preferred (guar.) 

Boston Woven Hose & Rubb., com.(ext.)
Brach (E. J.) ec Sons (guar.) 
British Columbia Fishing. corn. (guar.).
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Brompton Pulp & Paper, pref. (quar.)_
Brookside Mills 
Brown Shoe, common (guar.) 
Brunewick-lialke-Collender, coin. (qu.).
Buckeye Pipe Line (guar.) 
Burns Bros., comnion, class A (guar.)._

Preferred (guar.) 
Butler Brothers (qilan) 
Cabot Manufacturing (quar.) 
California Packing (guar.) 
California Petroleum (guar.) 
Canada Cement, Ltd., pref. (guar.)._
Canada Foundries & Forgings, pref 
Canadian Converters (guar.) 
Canadian Fairbanks-Morse, pref. (extra)
Canadian Oil 
Canadian Vickers, Ltd.. Pref. (quar.)._.
Canfield 011, corn. (guar.) 
Common (guar.) 
Common (guar.) 
Common (guar.) 
Common (quar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

Casein Co. of America (Del.) (quar.).,_
Extra 

$1.50
131
111
1%
141

500,
55c.
131

37140
31900
*4
41q

1 M
$1.50
134

550.
550,
550.
60e.
60c.
60c,
134

50c.
1%
7
50c.
75c.
1

21.50
50c.
50c.
134
1%
1.80

500.
500.
600.
60c.
300.
1%
134

21.75
+131

$1.25

134
*50c
5811c.
581.c.
581.c.
591.c.
58180.
5131.c.
581.c.
$1
120
500.
750.
1%

$1.50
200.
1%
131

75c.
151

50c.
$1.25
I 3.1

•500.
•131
131
50c.

$1.75
$2

75e.
134
5
1%
31

131
134
1%

50c.
$1
131
1%

250.
2.50.
1%
134
$2
500.
134
134
131
131

3734c.
134
4
31.25
$1.50
$2.50
134
22
•300.
21.25
$1.25
131
131
2
2

6234c
75c.
$1
$2
1%

50c.
114

$1
250.
151

5134
131
53
25c.
114
134

*2
*2
'2
*2
1%
•I3i
•131
'151
• 1 54

134
1

Dec. 1
Nov. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Dee. 1
Feb. 1
Feb. 1
Dec. 1
Jan. 1
Feb. 1
Dec. 1
Jan. 1
Feb. 1
Dec. 1
Nov. 30
Jan. 1
Jan. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Nov. 25
Nov. 15
Jan. 3
Jan. 3
Jan. 3
Dee. 1
Jan, 3
Dec. 1
Jan. 1
Dec. 1
Nov. 15
Nov. 15
Dec. 30
Dec. 15

Nov. 15

Nov. 15
Dec. 31
Dec. 1
Jan 228
Feb 128
M'rl'28
Aprl'28
M'yl'28
Jun 128
Dec. 30
Dec. 30
Nov. 15
Jan. 1
Jan. 1
Nov. 15
Dec. 1
Dec. 31
Dec. 31
Dec. 1
Dec. 1
Dec. 1
Dec. 31
Nov. 15
Jan. 15
Jan. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Nov. 21
Jan. 3
Jan. 16
Jan. 3
Jan. 1
Dec. I
Dec. 1
Dec. 1
Dec. 24
Dec. 10
Jan 128
Apr 128
Dec. 1
Jan. 2
Jan. 2
Dec. 1
JanI6'28
Dec. 1
Nov. 15
Nov. 15
Dec. 15
Jan. 3
Nov. 15
Dec. 31
Nov. 15
Dec. 1
Mar. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 10
3-10-'28
Doe. 10
3-10-'28
Nov. 15
Nov. 15
Dec. 1
Nov. 15
Dec. 15
Nov. 15
Jan. 3
Nov. 15
Nov. 15
Doe. 15
Dec. 1
Nov. 16
Dec. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Boo. 31
Mar. 31
June 30
Sept. 30
Dec. 31
Dec. 31
Mar. 31
June 30
Sept. 30
Dec. 31
Nov. 15
Nov. 15

Holders of rec. Nov. 150
Holders of rem Oct. 310
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rem Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 30
Holders of rec. Oct. 316

*Holders of rec. Nov. la
*Holders of rec. Oct. 31
*Holders of rec. Oct. 31
Holders of rec. Nov. 19
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Nov. 20
Holders of rec. Doe. 20
Holders of rec. Jan. 20
Holders of rec. Nov. 20
Holders of rec. Dec. 20
Holders of rec. Jan. 20
Holders of rec. Nov. 12a
Holders of rec. Nov. 4a
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Oct. 200
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Nov. 10
Holders of rec. Oct. 31
Holders of rec. Oct. 25a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rem Dec. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 140
Holders of rec. Oct. 20a
Holders of rec. Oct. 20
Holders of rec. Dec. 15a
*Holders of rec. Nov. 30

Holders of rec. Oct. 310

Holders of rem Oct. 244
'Holders of rem Doe. 15a
Holders of rec. Nov. 150
Holders of rec. Dec 15a
Hold, of rec. Jan. 15 '284
Hold, of roe. Feb. 15280
Hold. of rec Mar. 15 '28a
Hold, of rec. Apr. 15 '280
Hold, of rec. May 15 '280
Holders of rec. Dec. 12a
Holders of rec. Dec. 12a
Holders of rec. Oct. 31a
Holders of rec. Dec. 154
Holders of rec. Dec. 15a
Holders of roe. Oct. 31
Holders of rec. Nov. 14a
Holders of rec. Dee. 160
Holders of rec. Dec. 160
Holders of rec. Nov. 19a
Holders of rec. Nov. 21a
Holders of rec. Nov. 15a
Holders of rec. Dee. 15a
Holders of rec. Nov. la
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
Holders of rec. Nov. 4a
Nov. 16 to Dec. 1
Holders of rec. Nov. 15a
Holders of rem Nov. 10a
Holders of rec. Oct. 15a
Dec. 16 to Jan. 3
Dec. 16 to Jan. 3
Doe. 16 to Jan. 3
Holders of rec. Dec. 19
Holders of rec. Nov. 18a
Holders of rec. Nov. 120
Holders of rec. Nov. 12a
Holders of rec. Nov. 30a
Holders of rec. Nov. 30a
Holders of rec. Dec. 20a
Hold. roe. Mar. 20 '28a
Holders of rem Nov. 190
Holders of rec. Doe. 20a
Holders of rec. Dec. 20a
Holders of rec. Nov. 12a
Holders of rec. Dec. 31
Nov. 16 to Nov. 30
*Holders of rec. Nov. 1
Holders of rec. Nov. la
Holders of rec. Nov. 30
Holders of rec. Dec. 2a
Nov. 11 to Nov. 15
Dec. 25 te Jan. 2
Holders of rec. Nov. 7
Holders of rec. Nov. 154
Holders of rec. Feb. 15
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Sept. 19
*Holders of rec. Nov. 19
Holders of roe. Nov. 30
Holders of rec. Feb.28 '28
Holders of rem Nov. 30
Holders of rec. Fob .28'28
Holders of rec. Oct. 31a
Holders of roe. Nov. 9a
Holders of rec. Nov. 19a
Holders of rec. Nov. 5a
Holders of rec. Nov. 18
Holders of rec. Nov. la
Holders of roe. Dec. 130
Holders of rec. Oct. 310
Holders of rec. Nov. 30
Holders of rec. Nov. 30a
Holders of me Nov. 15a
Holders of rec. Oct. 310
Holders of rec. Nov. 15
Holders of rec. Oct. 310
Holders of rec. Oct. 31
Holders of rec. Nov. 12
Holders of rec. Oct. 31
Dec. 21 to Jan. 4

*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Dec. 20
Dee. 21 to .19.11. 4
*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Dec, 20
Holders of rec. Nov. 7
Holders of rec. Nov. 7

Nome of Company.
Per
Cent.

When
Payable.

Boats Closed,
Days Inclustee.

Miscellaneous (Continued).
Casey-Hedges Co., corn. (guar.) 

Preferred (quar.) 
Caterpillar Tractor (guar.) 
Extra 

Centrifugal Pipe (guar.) 
Century Ribbon Mills, pref. (quar.)._ 
Chicago Mill & Lumber (guar.) 
Chicago Yellow Cab (monthly) 
Childs Company, common (guar.) 

Preferred (guar.) 
Common (payable in no par corn. stk.)

Chile Copper Co. (guar.) 
Chrysler Corp., pref. A. (guar.) 
Cities Service, common (monthly) 
Common (payable In common stock) _
Preferred and preferred BB (monthly)
Preferred B (monthly) 

City Stores Co., class A (guar.) 
Colorado Fuel & Iron, pref. (quar.) 
Congoleum-Nairn. Inc., pref. (guar.)._
Consol. Bond & Share Corp., pref. Pam/ -
Consolidated Cigar Corp., pref. (guar.).
Consol.Dalry Prod.new stk.(qu.) (No. 1)
Consolidated Ice (Pittsburgh), pref 
Consumers Co., prior pref. See note (1)
Continental Can, Inc.. com. (quar.)_ _ _
Cosgrove-Meehan Coal, pref. (guar.).- -
Crown Finance Corp., corn. (In corn. stk.)
Crow's Nest Pass Coal (guar.) 
Cushman Sons. Inc., com. (guar.) 
Seven per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Cuneo Press, class A (guar.) 
Davis Mills (guar.) 
Deere & Co.. pref. (guar.) 

Preferred (acct. accumulated dive.)
Detroit Steel Products (monthly) 
Diamond Match (guar.) 
Dow Chemical. common (guar.) 

Preferred (guar.) 
Dunhill International. com. (quar.) 
Common (guar.) 

Eagle-Picher Lead, com. (guar.) 
Preferred (guar.) 

Eastern Bankers Corp.. pref. (quar.).__
Early & Daniels. common (guar.) 
Common (extra) 
Preferred (guar.) 

Erie Steam Shovel common (guar.) 
Preferred (guar.) 

Fairbanks, Morse & Co., corn. (guar.)._
Preferred (guar.) 

Fair (The). com. (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 

Famous Players Canadian Corp.-
let pref. (guar.) 

Farwell Bleachery (guar.) 
Farwell Mills (guar.) 
Federal Motor Truck (guar.) 
Stock dividend 

Finance Service Co., corn 
Preferred (guar.) 

Financial & Industrial Securities-
.. Common (payable in corn. stock)_

First Federal Foreign Invest. Trust (qu.)
Fisk Rubber. 2d pref. (guar.) 
Fitzsimmons & O'Connell Dredge &
Dock common (guar.) 

Flatbush Investing Corp., corn. (No. 1)
Preferred 

Foote Broe. Gear & Mach., corn. (qu.)..
Preferred (quar.) 

Formica Insulation (guar.) 
Extra  

Foster et Kleiner Co.. corn. (guar.)  
Foundation Co. of Can. lot de 2d pf .(qu.)
General Asphalt, pref. (guar.) 
General Cigar. Inc.. pref. (guar.) 
General Development (guar.) 
General Outdoor Advertising, cl. A (qu.)

Preferred (guar.) 
C. G. Spring dc Bumper, corn. (quar.)..
Gillette Safety Razor (guar.) 
Extra 
Special extra 

Goodrich (B. F.) Co., com. (guar.) 
Preferred (guar.) 

Goodyear Tire & Rubber, let pro!. (qu.).
Preferred (guar.) 

Gossard (H. W.) Co., corn. (monthly)..
Common (monthly) 

Great Lakes Dredge & Dock (quar.)
Great Northern Iron Ore Properties 
Greenfield Tap & Die Corp., 6% Pf.(qu.)
8% preferred (guar.) 

Greenway Corp., partic. pref. (guar.).  
Participating prof. (extra) 

Guenther Publishing Co.. pref. (guar.).
Gulf States Steel, let pref. (guar.) 
Illimmermill Paper (guar.) 
Hartman Corporation, class A (guar.)._ _

Class B (payable in class • stock). -
Hart. Schaffner & Marx, Inc. (guar.)
Hawaiian Commercial & Sug. (mthly.)..
Extra 

Hawaiian Sugar (monthly) 
Extra 
Monthly 
Extra 

Hazeltine Corp. (guar.) 
Hercules Powder, pref. (guar.) 
Hibbard, Spencer. Bartlett Co. (mthly.)
Monthly 

Hollander (A.) & Son. Inc., corn. (au.). -
Homestake Mining (monthly) 
Hood Rubber Products. pref. (guar.). _ _
Hoosac Cotton Mills, pref. (guar.) 
Horn le Hardart of N.Y., pref. (quad.)..
Household Products (guar.) 
Illinois Pipe Line 
Indiana Pipe Line (guar.) 
Extra 

Ingersoll-Rand Co., corn. (guar.) 
Common (extra) 

Inland Steel, common (guar.) 
Preferred (guar.) 

Internat. Combustion Engineering (qu.)
International Harvester. pref. (guar.). -
International Paper, com. (guar.) 
International Petroleum, corn 
International Shoe. pref. (monthly)_
International Silver, corn. (guar.) 
Interstate Iron & Steel. common (guar.)
Preferred (guar.) 

Intertype Corporation (guar.) 
Jaeger Machine (guar.) 
Jones & Laughlin Steel, com. (quad.)...
Joske Bros. Co. vot. tr. ctf. (No. 1) (qu.)
Kinney (G. R.) Co.. pref. (guar.) 

234
134
35e.

35c.
I Sc.
134
1

33 1-3c
60e.
131
11
6234c
42

3.4
f3-1

Sc.
34

8734c
2
•131
1%
134

e50e.
75e.

$1.25
1%

(100
•1A

1
131,
2
$1
1
131

5534
25c.
2
$1.25
1+1

111
$1
40c.
134

$1.75
62Me.
250.
111.75
6234c
134
750.
134
20c.
20c,
20e,
134

2
*2S
•1
20e.
254
4
134

*15
$1.75
1%

•500.
114

4331
30e.
1%
25e.
100.
25e.
•131
13.1
151

2.50.
$1
134

20e.
$1
1214c
500.
$1
131
1%
131

33 1-3e
33 1-30
2
75e.
134
2

6734c
50c.
5
131

260.
We.
(t)
134

250.
25e.
300,
200.
30c,
20c.
250.
131

30c,
30c,
6214c
50e.
'134
134
134

8731c
..$

$I
$I
75c.

$I
6234o
131

50c.
134
60c.
25c.
dM
134
$1
•131
250.
62340

750.
2

Jan. 1
Jan. 1
Nov. 25
Nov. 25
Nov. 15
Dec. 1
Nov. 15
Dec. 1
Dee. 10
Dec. 10
Dec. 30
Dec. 30
Jan 3'28
Dec. 1
Dec. 1
Doe. 1
Dec. 1
Feb. 1
Nov. 25
Dec. 1
Nov. 15
Dec. 1
Jan. 1
Dec. 20

Nov. 15
Dec. 21
Nov. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Doe. 15
Dec. 24
Doe, 1
Dec. 1
Dec. 1
Dec. 15
Nov. 15
Nov. 15
Jan1518
Apr15'28
Dec. 1
Jan15 28
Feb. 1
Jan 1'28
Jan 1'28
Jan 1'28
Dec. 1
Dec. 1
Dee. 31
Dec. 1
Dec. 1
Jan. 2
Feb. 1
Feb. 1

Doe. 1
Nov. 15
Nov. 15
Jan. 2
Jan. 5
Dec. 1
Dec. 1

Nov. 15
Nov. 15
Dec. 1

Holders of rec. Nov. 150
Holders of rec. Nov. 15a
Holders of rec. Nov. 5
Holders of ree. Nov. 19
Holders of rec. Nov. 8a
Holders of rec. Nov. 1815
Holders of rec. Nov. 25a
Holders of rec. Nov. 25a
Holders of rec. Nov. 25a
Holders of rec. Dec. 2a
Holders of rec. Dec. 15a
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Jan. 16a
Holders of rec. Nov. 10a
*Holders of rec. Nov. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 150
Holders of rec. Dec. 15a
Holders of rec. Dec. 5a

Holders of rec. Nov. 5a
Holders of rec. Dee. 19a
Holders of rec. Oct. 15
*Holders of rec. Nov. 10
Holders of rec. Nov. 150
Holders of roe. Nov. 15a
Holders of rec. Nov. 15a
Holders of rem Dec. la
Molders of rec. Dec. 100
Holders of rec. Nov. 15a
Holders of rec. Nov. 15a
Holders of rec. Nov. 19a
Holders of rec. Nov. 30a
Holders of rec. Nov. la
Holders of rec. Nov. la
Holders of rec. Jan.1'28a
Holders of rec. Apr.1'280
Holders of rec. Nov. 154
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 200
Holders of rec. Dec. 20a
Holders of rec. Dec. 200
Holders of rec. Nov. 15a
Holders of rec. Nov. 15a
Holders of rec. Dec. 12a
Holders of rec. Nov. 12a
Holders of rec. Nov.d2la
Holders of rec. Dec. 422a
Holders of rec. Jan. e2la
Holders of rec. Jan. d2la

Holders of rec. Oct. 31
*Holders of roe. Nov. 3
*Holders of rec. Nov. 3
Holders of rec. Dec. 170
Holders of rec. Dec. 17a
Holders of rec. Nov. 15
Holders of rec. Nov. 15

Dec. 1
dJan. 1
ctJan. 1
Jan1'28
Janl'28
Jan 1 '28
Jan 1'28
Nov. 15
Nov. 15
Dec. 1
Dec. I
Nov. 21
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Doe. 1
Dec. 1
Jan. 2
Jan. 1
Jan. 1
D. 1
Jan. 2
Nov. 15
Dee. 28
Jan. 2
Jan. 2
Nov. 14
Nov. 14
Nov. 20
Jan3 '28
Nov. 15
Dec. 1
Dec. 1
Nov. 30
Dee, 5
Dec. •
Nov. 15
Nov. 15
Dec. 15
Doe. 15
Nov 25
Nov. 1
Nov. 25
Dec. 30
Nov. 15
Nov. 25
Dec. 1
Nov. 15
Dec. 1
Dec. 1
Dec. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Dec. 1
Jan, 2
Nov. 30
Doe. 1
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Jan16'28
Dec. 1
Nov. 15
Dec. 1
Dec. 1
Nov. 21
Dec. 1

*Holders of rec. Oct. 31
Holders of rec. Nov. 1
Holders of rec. Nov. 150

*Holders of rec. Nov. 19
*Holders of rec. Dec. 1
*Holders of rec. Dec. 1
Dec. 21 to Dec. 30
Dee. 21 to Dec. 30
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. la

'Holders of rec. Oct. 31
Holders of rec. Nov. 150
Holders of rec. Nov. 230
Holders of roe. Nov. 10
Holders of rec. Nov. 50
Holders of rec. Nov. 50
Holders of rec. Oct. 28a
Holders of rec. Nov. Sc
Holders of rec. Nov. la
Holders of rec. Nov. la
Holders of roe. Nov. 10a
Holders of rec. Dec. 9a
Holders of rec. Dee. la
Holders of rec. Dec. la
Holders of rec. Nov. 18a
Holders of rec. Dec. 21a
Holders of rec. Nov. 7
Holders of rec. Deo. 64
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Nov. 1
Holders of rec. Nov. 1
Holders of rec. Jan. 20a
Holders of ree. Dec. 13a
Holders of rec. Oct. 31a
Holders of rec. Nov. 17a
Holders of rec. Nov. 17a
Holders of rec. Nov. 15a
Nov. 26 to Dec. 4
Nov. 26 to Dec. 4
Nov. 11 to Nov. 14
Nov. 11 to Nov. 14
Dec. 11 to Dec. 14
Dec. 11 to Dec. 14
Holders of tec. Nov. 4a
Nov. 6 to Nov. 15
Holders of rec. Oct. 18
Holders of rec. Dee. 23
Holders of rec. Nov. la
Holders of rec. Nov. 19a
*Holders of rec. Nov. 21
Holders of rec. Nov. 5a
Holders of rec. Nov. 12a
Holders of rec. Nov. 15a
*Nov. 15 to Dec. 7
Holders of rec. Oct. 21
Holders of rec. Oct. 21
Holders of rec. Nov. 12a
Holders of rec. Nov. 12a
Holders of rec. Nov. 15a
Holders of rec. Dec. 15a
Holders of rec. Nov. 180
Holders of rec. Nov. 50
Holders of rec. Nov. la
r Nov. d9 to Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15a
Holders of rec. Jan. 9'28

*Holders of rec. Nov. 19
Holders of rec. Nov. 4a
Holders of rec. Nov. 18a
Holders of rec. Nov. 15
Holders of rec. Nov. la
Holders of rec. Nov. 19a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Kaynee Co., common (extra) 1234c. lan1'28 Holders of rec. Dec. 20a
Common (extra) 12 340 eprl'28 Holders of reo. Mar. 200
Common (extra) 12 34c J'ly I '28 Holders of tee. June 20a

Kirby Lumber, common (guar.) 134 Dec. 10 Holders of rec. Nov. 30
Knox Hat, corn., class A g$5 Jan. 3 Holders of rec. Nov. 10
Kresge (8. 8.) Co.. com. (qua?.) •30e.Dec. 31 *Holders of rec. Dec. 10

Preferred (quar.) •154 Dec. 81 *Holders of rec. Dec. 10
Kruskal & Kruskal. Inc. (guar.) 500. Nov. 15 Holders of reo. Oct. 310
Lambert Co.. corn. (guar.) $1.25 Jan. 1 Holders of rec. Dec. 120
Common (extra) $1 Nov. 30 Holders of rec. Nov. 16a

Langton Monotype Machine (guar.) -  134 Nov. 30 Holders of rec. Nov. 19a
Lehigh Coal & Navigation (guar.) 2 Nov. 30 Holders of reo. Oct. 310
Extra 14 Nov. 30 Holders of reo. Oct. 310

Lehn & Fink Products, corn. (guar.) - - 75c. Dec. 1 Holders of reo. Nov. 150
Liggett & Myers Tob.. com.&com.B(q11.) 750. Dec. 1 Holders of rec. Nov. lba
Lima Locomotive, common (guar.) $1 Dec. 1 Holders of rec. Nov. 15a
Lord de Taylor. corn. (Christmas div.). - 5 Dec. 10 Holders of rec. Nov. 170

First preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 170
Louisiana 011 Refining, pref. (quar.)_.. 194 Nov. lb Holders of rec. Nov. la
Ludlow Mfg. Associates (quar.) $2.50 Dec. 1 Holders of roe. Nov. 2
Macy (R. H.) Ar Co., corn. (guar.) $1.25 Nov. lb Holders of rec. Oct. 280
Martin-Parry Corp. (qua?.) 50c. Dec. 1 Holders of reo. Nov. 15a
Massey-Harris Co.. Ltd.. Pref. (quar.)- - 13: Nov. 15 Holders of rec. Oct. 200
May Department Stores, coin. (quar.) Dec. 1 Holders of rec. Nov. 150
McIntyre Porcupine Mines, Ltd 250. Dec. 1 Holders of rec. Nov. la
McLellan Stores com. A and B (quar.) 250. Jan2'28 Holders of roe. Dec. 20
Mercantile Stores Co., com. (guar.)._  $1 Nov. 15 Holders of rec. Oct. 31a

Preferred (guar.) 154 Nov. 15 Holders of reo. Oct. 310
Merrimack Mfg., corn. (guar.)  ' 214 Dec. 1 Holders of rec. Nov. 1
Miami Copper Co. (guar.) 3730.Nov. lb Holders of rec. Nov. la
Mid-Continent Petrol. Corp.. O. (q.). 13( Dec. 1 Holders of reo. Nov. lba
Miller Rubber, pref. (qua?.) 2 Dec. 1 Holders of rec. Nov. 10a
Mohawk Mining (qua?.) $2 Dec. I Holders of rec. Oct. 31
Montgomery Ward & Co., com. (on.)-. $1 Nov. 15 Holders of roe. Nov. 40
Morse Twist Dril Hauer.) 134 Nov. lb Holders of rec. Oct. 27a
Mungingwear, Inc. (guar.) 75e. Dec. 1 Holders of rec. Nov. 170
National Belles Hess. pref. (guar.) 13( Dec. 1 Holders of rec. Nov. 210
National Biscuit. common (guar.) 51.50 Jan. 14 Holders of rec. Doe. 31a
Common (extra) $1 Nov. 15 Holders of rec. Oct. 29a
Preferred (guar.) 154 Nov. 30 Holders of rec. Nov. 170

National Brick, pref. (guar.) 134 Nov. 15 Holders of rec. Oct. 310
National Casket. common (guar.) $1.50 Nov. lb Holders of rec. Nov. la
National Department Stores. 2d pf.(qu). 15( Dec. I Holders of rec. Nov. 156
National Food Products, class A (qu.)- 6234c. Nov. lb Holders of rec. Nov. ba
National Lead, pref. A (guar.) 134 Dec. 15 Holders of rec. Dec. 20
National Radiator, com. (guar.) •750. Dec. 15 *Holders of rec. Dec. 1
National Refining, com. (guar.) 134 Nov. lb Holders of rec. Nov. la
National Supply (guar.) $1 Nov. 15 Holders of rec. Nov. ba
Nelld Manufacturing (qua?.) 2 Nov. 15 Holders of rec. Nov. 30
Extra 1 Nov. 15 Holders of rec. Nov. 3a

New Cornelia Copper Co. (guar.) 500. Nov. 21 Holders of rec. Nov. 40
New Jersey Zinc (extra) 2 Dec. 10 Holders of reo. Nov 19
Nineteen Hundred Washer el. A (qua:.). 50o. Nov. lb Holders of rec. Nov. 1
North Central Texas OH (guar.) lbc. Deo. 1 Holders of reo. Nov. 10
Ohio Seamless Tube (guar.) 50c. Nov. 15 Nov. 1 to Nov. 15
011 Well Supply com. (quar.) 500. Jan. 2 Holders of rec. Doe. 12a
Ontario Steel Products, com. (quar.)_ - - 134 Nov. 15 Holders of rec. Oct. 31

Preferred (qua:.) 134 Nov. lb Holders of rec. Oct. 31
Oppenheim Collins & Co., Inc., com.(qu) $1 Nov. 15 Holders of reo. Oct. 260
Orpheum Circuit, corn. (monthly) 162-3c Dee. 1 Holders of reo. Nov. 19a
Otis Elevator, pref. (qua:.) 134 JanI5'213 Holders of reo. Dec. 310
Packard Motor Car. monthly 20e. Nov. 30 Holders of reo. Nov. lba
Page-Hershey Tubes, Ltd.. com. (qu.).. 750. Jan. 2 Holders of rec. Dee. 20

Preferred (qua:.) 13( Jan. 2 Holders of roe. Dec. 20
Paramount Oshawa Theatre, prof 13( Nov.22 Holders of rec. Nov. 15
Parker Rust Proof Co. (guar.) *260. Nov. 21 *Holders of rec. Nov. 10

Preferred •360. Nov. 21 *Holders of rec. Nov. 10
Paths Exchange. Inc., Pref. (quar.)- - 2 Dec. 1 Holders of reo. Nov. 10
Pander (D.) Grocery Co., pref. A (q11.) 87140.Dec. 1 Holders of rec. Nov. 19
Penmans, Ltd., com. (quar.) $1 Nov. 15 Holders of rec. Nov. 5
Peoples Drug Stores. pref. (guar.) 2 Nov. 15 Holders of rec. Nov. la
Phillips-Jones Corp., com. (guar.) $1 Dec. 1 Holders of reo. Nov. 19a
Phoenix Hosiery. 1st dt 24 pref. (quar.)- - 154 Dec. 1 Holders of rec. Nov. 170
Pick (Albert). Barth dr Co..part. pf.(qu.) 433(c Nov. 15 Holders of rec. Oct. 28
Pillsbury Flour Mills, corn. (qua?.) 40c. Dec. 1 Holders of rec. Nov. 15a

Preferred (quar.) 134 Dec. 1 Holders of rec. Nov. lba
Pittsburgh Steel, pref. (qua?.) 13( Dec. 1 Holders of rec. Nov. 120
Producers Oil Co., pref. (quar.) 2 Nov. 15 Nov. 1 to Nov. 15
Procter de Gamble, corn. (guar.) $2 Nov. lb Holders of rec. Oct. 250
Pro-phy-lac-tic Brush, pref. (quar.) 134 Dec. 15 Holders of rec. Dec. la
Pro-phy-lac-tic Brush Co. (extra) $1 Nov. 15 Holders of rec. Nov. la
Pullman Company (quar.) 134 Nov. 15 Holders of rec. Oct. 31
Pullman, Inc.. common (No. 1) $1 Nov. 15 Holders of rec. Oct. 240
Pure OH. corn. (quar.) 3734c.Dec. 1 Holders of rec. Nov. 10a
Purity Bakeries Corp., cl. A (qua?,) - 750. Dec. 1 Holders of rec. Nov. 150

Class B (qua?.)  50c. Dec. 1 Holders of rec. Nov. 15a
Preferred (qua?.) 13( Dec. 1 Holders of rec. Nov. lba

Q R S Music Co.. com. (quar.) 15o. Nov. 18 Holders of reo. Nov. la
Common (quar.) 150. Dec. 15 Holders of rec. Dec. la

Quaker Oats, preferred (guar.) 134 Nov. 30 Holders of reo. Nov. la
Quissett Mill (guar.) 2 Nov. 15 Holders of rec. Nov. 5
Republic Iron dr Steel, coin. (quar.)--  I Deo. 1 Holders of rec Nov. lba
Preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 14a

River Raisin Paper, com. (quar.) 200. Nov. 15 Holders of reo. Nov. la
Rolls-Royce of Amer.. pref. (quar.)_ - 154 Nov. lb Holders of rec. Oct. 31a
Royal Worcester Corset Co.. corn. (qu.)_ 50c. Nov. 15 Holders of roe. Nov. 1
Rues Manufacturing (guar.) 1)4 Nov. 15 Holders of reo. Oct. 31
St. Joseph Lead (qua?.) 50c. Dec. 20 Dec. 10 to Dee. 20
Extra 250. Dec. 20 Dec. 10 to Dec. 20

Savage Arms, common (guar.) $1 Deo. 1 Holders of rec. Nov. 154
First preferred (guar.) •13( Jan. 3 Holders of rec. Dec. 15
Second preferred (guar.) 
Second preferred (guar.) 

•134
4.134

Feb. 15
Nov. 15

*Holders of rec. Feb. 1
*Holders of rec. Nov. 1

Schulte Retail Stores, common (Quar.) 87340. Dec. 1 Holders of reo. Nov. 15a
Seotten-Dilion Co. (guar.) 300. Nov. 15 Nov. 9 to Nov. lb

Extra 200 Nov. 15 Nov. 9 to Nov. 15
Sherwin-Williams So., com. (guar.).-  75c. Nov. 15 Holders of rec. Oct. 31
Common (extra) 1234c Nov. 15 Holders of reo. Oct. 31
Preferred (guar.) 134 Dec. 1 Holders of reo. Nov. 15

Sinclair Cons& 011. pref. (guar.) 2 Nov. 15 Holders of rec. Nov. la
Skelly Oil (guar.) 50c. Dec.115 Holders of rec. Nov. 150
Smith (A. 0.)-Corp.. com. (guar.) 61.50 Nov. 15 Holders of rec. Nov. 1

Preferred (qua?.) •134 Nov. 15 *Holders of rec. Nov. 1
Southern Pipe Line $2 Dec. 1 Holders of rec. Nov. 15
So. Porto Rico Sug.. comAin corn. stk.) _ flO Nov. 15 Holders of rec. Nov. la
Spalding (A. G.) & Bros., corn. (qua?.)... 51.25 Jan. 16 Holders of rec. Jan. 7

First preferred (qua?.) 13( Dec. 1 Holders of rec. Nov. 180
Second preferred (guar.) 2 Dec. 1 Holders of reo. Nov. 184

Spear & Co. 1st dc 2d pref. (qua:.) 13.1 Dec. 1 Holders of reo. Nov. 156
Standard Investing. $8 Pref.(No. 1) (qu.) $1.50 Dec. 15 Holders of roe. Nov. 26
Standard 011 (Calif.), (qua?.) 62 340 Dec. 15 Holders of reo. Nov. 154
Standard Oil of N. Y. (guar.) 40e. Dec. 16 Holders of reo. Nov. 180
Standard Oil (Ohio). Pref. (guar.) 1.34 Dec. 1 Holders of reo. Oct. 28
Standard Sanitary Mfg., com. (quar.) $1.25 Nov. 20 Holders of rec. Nov. 3

Preferred (guar.) 1% Nov.20 Holders of reo. Nov. 3
Stanley Works, pref. (guar.) 43540. Nov. 15 Oct. 30 to Nov. 14
Sterling Products, Inc. (extra) $1 Nov. 23 Holders of rec. Nov. 70
Stewart-Warner Speedometer (quar.) $1.50 Nov. 15 Holders of ree. Nov. 50
Stroock (S.) & Co.. Inc 75c. Dec. 22 Holders of rec. Dec. 100
Studebaker Corp.. coin. (qua?.) $1.25 Dec. 1 Holders of rect. Nov. 100

Preferred (guar.) 13( Dec. 1 Holders of reo. Nov. 10a
Sun Oil Co., pref. (guar.) *134 Dec. I *Holders of rec. Nov. 10
Swan Finch Oil Corp_ pref. (quar.) 13( Dec. 1 Oct. 23 to Nov. lb
Thatcher Manufacturing. pref. (guar.).- 90c. Nov. 15 Holders of reo. Nov. ba
Thompson (J. It.) Co.. com. (mthly.)._ 300. Dec. 1 Holders of reo. Nov. 230
Tide Water 011. pref. (guar.) $1.25 Nov. 15 Holders of rec. Oct. 310
Timken Roller Bearing. com. (quar.).. $1 Dec. 5 Holders of reo. Nov. 180
Common (extra) 25e. Dec. 5 Holders of rec. Nov. 18a

Tobacco Products, clam A (guar.) 154 Nov. 15 Holders of rec. Oct. 250
Transue & Williams Steel Forg. (quar.)_ 250. Dec. 15 Holders of reo. Dec. la
'Macon Steel. preferred (quar.) 13( Dec. 1 Holders of reo. Nov.16a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concludea).
Union Buffalo Mills, common 6 Nov. 15 Nov. 8 to Nov. 15

First preferred 334 Nov. 15 Nov. 8 to NoV.15
Second preferred 234 Nov. 18 Nov. 8 to Nov. 15

Union Tank Car (qua?.) 13( Deo. 1 Holders of roe. Nov. 16a
United Drug, com. (quar.) 254 Deo. 1 Holders of rec. Nov. lba
United Paper Board. pref. (guar.) 134 Jan1618 Holders of rec Jan .2'28a

Preferred (guar.) 134 Apri87.8 Holders of rec.Apr 218
United Shoe Machinery-
Common (payable in com. stook).- 120 Nov. 80 Holders of rec. Sep1.:20

U. S. Cut Iron Pipe & Fdy.. com. (an.). 234 Dec. 15 Holders of rec. Doe, la
Preferred (guar.) 134 Dec. 16 Holden of rec. Doe. la

U. S. Hoffman Machinery (guar.) $1 Deo. I Holders of rec. Nov. 20a
U. S. Playing Card (qua:.) •51 Jan. I *Holders of reo. Dec. 21
Extra •$1 Jan. 1 *Holders of rec. Doe. 21

U. S. Rubber, 1st pref. (quar.) 2 Nov. 15 Holders of reo. Oct. 200
U. S. Steel Corp., com. (guar.) 13( Dec. 30 Holders of roe. Nov. 300
Preferred (qua?.) 13( Nov. 29 Holders of rec. Oct. 310

Vacuum Oil (quar.) 500. Dec. 20 Holders of rec. Nov. 30Extra 50o. Dec. 20 Holders of rec. Nov. 30
Special extra $1 Dec. 20 Holders of reo. Nov. 30Vanadium Corp. (qua?.) 750. Nov. 15 Holders of rec. Nov. la
Special Si Dec. 15 Holders of rec. Dec. laVa.-Carolina Chemical, pr. pref. (qua?.) 13( Deo. 1 Holders of rec. Nov. 16aWayagamack Pulp & Paper (quar.) 750. Dec. 1 Holders of rec. Nov.I5

Wheatsworth. Inc., prof. (quar.), (No. 1) 2 Deo. 1 Holders of rec. Nov. 15Westland Oil Corp $2 Dec. 23 Holders of rec. Dec. 13White (J. 0.) .it Co., pref. (qua?.) 134 Dec. I Holders of rec. Nov. 15White (3.0.) Engineering Corp. pf.(qu.) 13( Dec. 1 Holders of rec. Nov. 15White (J. G.) M'g'nt Corp., pref. (qua?.) 134 Dec. 1 Holders of rec. Nov. 15Will & Baumer Candle. cont. (guar.) -  25e Nov. 15 Holders of rec. Nov. 1Wire Wheel Corp., pref. (guar.) $1.75 Jan 1'28 Holders of rec. Dec. 20Wolverine Portland Cement (quar.) 160. Nov. 15 Holders of rec. Nov. baWoolworth (F. W.) Co. (qua?.) $1.28 Dec. 1 Holders of rec. Nov. 10aWright Aeronatuical Corp. (quar.) 250. Nov. 30 Holders of rec. Nov. 14aWrigley (Wm.) Jr dr Co (monthly)...,
Yale & Towne Mfg. (special) 

250. Dec I
Dec. 1

Holders of rec. Nov. 20a
Holders of reo. Nov. 100Youngstown Sheet de Tube, corn. (111.) -- $1.25 Dec. 31 Holders of rec. Dee. 14aPreferred (guar.) •1% Dec. 31 Molders of rec. Dec. 14Zonite Products Corp. (No. 1) (guar.) .- oil Nov. 15 *Holders of reo. Nov. 5

• From unofficial sources. 1' The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. I TheNew York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend. .1 Payable in preferred stock.d Correction. e Payable in stock. f Payable in common stock. g Payable in

scrip. h On account of accumulated dividends.
b Holders of Class A and Class B stock are given the privilege of subscribing to

the extent of the dividend to their respective stocks at $25 per share.
Associated Gas & Electric dividends payable either in cash or class A stock

as follows: 3 70-100 of a share of class A stock on $8 preferred; 4 01-100 of a share
of oleos A stock on $8.50 preferred; 2 47-100 of a share of class A stock on originalpreferred; 4 32-100 of a share of class A stock on $7 preferred.
n Subject to approval by the Inter-State Commerce Commission.
o Contingent upon action of stockholders at meeting on Nov. 21 to reduce stockfrom 400.000 shares to 80,000 shares.
p Federal Water Service dividend payable in cash or class A stock, at rate of1-50 of a share for each share held.
g Knox Hat dividend is payable in class A participating stock of the Long'sHat Stores Corp. at $100 per share.
r International Petroleum dividend payable to holders of Coupon No. 15
s American Superpower stock dividend Is one-fifEeth share of class A com. stock.
t Hartman Corp. class B stock diva, are one-fortieth share of class A stock.
u Increase in capital stock authorized.
o Eleven cents to be deducted from Catawissa RR, dividend on account of cor-

poration income tax.
w The following amounts to be deducted on account of third and fourth quarterly

installments of 1928 income tax: Continental Pass. Sty., 50c.; Union Pass. Ry.,
760.: West Phila. Pass Ay., 75c.

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 Nov. 5. 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.
(Hated in thousands of dollars-that is, three ciphers [000] emitted.)

Week Ending
Nov. 5 1927.

(000 omitted.)

New
Capital

Nat'l,
State.
Tr.Coe.

Profits

Oct. 10
Sept 30
Sept 30

Loans,
Discount.
Invest-
mettle.
Sc.

Cash
in

Vault.

Members of Fed. Res. Bank.
Bank of N Ydt1 $ $
Trust Co_ - - 6.000 12,477

Bk of Manhaen 12,500 18,598
Bank of Ameriesi 6.500 5.347
National City- - 75.000 68,079
Chemical Nat'l- 5,000 18,954
Natlik of Comm 25,000 44.197
Chat PhNB&T 13,500 14,382
Hanover Nat'l. 5,000 28,322
Corn Exchange- 11,000 15,514
National Park- 10.0001 24,698
Bowery & E Riv 4,0001 7,051
Fleet National-- l0.00 80.909
Am Ex Irving Tr 32,0001 30,281
Continental Bk. 1,0001 1,326
Chase National_ 40.0001 40,820
Fifth Avenue__ SOOJ 3,16
Garfield Nat'l....1 1,000 1,898
Seaboard Nat'LI 8,000 12.071
BankersTrust..l 20,000 40,117
UBMtgo&Trl 3.000 5,268
Guaranty Trustl 30,000 33,857
Fidelity Trust__ 4,000 3,389
New York Trust 10,000 23,085
Farmers L & Tr. 10,000 21,264
Equitable Trust 30,000 24,581

Average.
$
81,460
185,867
90.458
858.264
143,991
390,083
217.350
145,114
206.796
178.420
79,135

340.952
437,817
8,284

824.808
28,116
18,414

136,008
382.434
59,018

477,845
45,278
184,066
144,653
298,691

Average

487
3,965
1.050
4,170
1,488
478

2.725
1,533
4,323
942

2,185
514

3,433
125

6,357
809
455
833
976
991

1,826
588
730
833

1,250

Reserve
with Net Time Bask
Legal Demand De- Circa
Deposi- Deposits, posits. tatters.
tortes.

Average Average. Average Argo.
3 $

7,774 57.263 8,972 --
19,608 141.093 32,895 - - - -
12,117 91,574 4,286 - - - -
81,167 '534,876155.358 98
18,852 127,744 4,973 347
42,844 321.678 37,481 -
23,221 166,083 43.975 6.147
17,199 130,915 2,898 --
25.061 174,851 30,583
17,889 135,458 11.757 4.556
7,248 49,578 22,383 2.974
32.394 248,504 11,607 8,892
51,519 385,509 44,948
1.080 8,720 529

74,908 *576,665 47,317 2.472
3,398 24,343 1,511 _-
2,476 15,940 4711-.-
18,472 124,807 2,8 45
38,926 *311,170 43,800 --- -
6,878 52,817 4.590 ----

49,622 *451,160 65,044 --
5.280 39.715 4,195 --
19,058 135,196 34,581 --
15,129 *113,812 19,120 --
30,940 *338,435 26.898 ----

Total of argratres1373,000 578,360 5,741,120 42,804 617,020 4,565,239 863.017 23,455

Totals. actual colndition 'Nov. 5,788,207 43,789 824,73704,597.043 867,098 23.648Totals, actual condition Oct. 2 5,709,849 43,304 635,38104.508,535 859,371 23.576Totals, actual condition 'Oct. 22 5,702,205 44,168569,601 c4,491,570651,179 23.568

State Banks Not Members of Fed'll Reeve Bank,

State Bank......j 5,0001 6,17 106,826 4.624 2,307 37,944 63,228
Colonial Bank__ 1,400 3,431 34.544J 1,967 28,4761 6,2

Total of aaw 141,170 8,17 4,274 86.420i 69.458
Totalth actual c ndition INov. 5 140,3136 S,209[5 66,113 88,781
Totals, actual condition Oct. 2 142.301 8,0631 3,92 66.772 69,82
Totals, actual condition Oct. 22 142,135 7.8991 4.302 68.886 59.77 
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Week ending
Nov. 5 1927.

(000 omitted.]

New
Capital. Profits.

Nat'l
State.
Tr.Cos.

June 30
June 30
June 30

Loans,
Discount
Invest-
ments.
etc.

Trust Compel
Title Guar & T
Lawyers Trust_

Total of averages

Totals, actual co
Totals, actual co
Totals, actual co

Gr'd aggr., area
Comparison wit

ies Not
10,000
3.000

Average.
$ $

Membe rs of Fed
20.357 69,246
3,551 23.260

13.000 23.908 92.506

nclitIon Nov. 51 91,685
ndltion Oct. 28 91,156
ndltion Oct. 221 91,025

392,400 611,873 5,974,796
h prev. week ..1 +55.407

Gee agar.. ace) cond'n Nov. 56,020,258
Comparison wit1h prey. week _1 +77,152

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tories.

Net
Demand
Deposits.

Time
De-

posits.

Average

2,023
1,648

Bank
Circu-
Marin.

Avge.
$

Average
$

'I Res've
1,853
890

Average
$
Ban
4,573
1,724

Average.

42,608
17,450

2,743 6,297 60,058 3.671

2,682 6,264 59,037 3.753
2,586 6,383 58.946 3.613
2,530 6.404 58.938 3.145

53,526627,591 4.691.717736.14623,455
—899+7.498 +72,695+10774 —70

54,680635,028 4,722.193739,63023.646
727-10,638 +87.940+6,8211 +70

Gr'd agar.. aa' cond'n Oct. 29 5,943,106 53.953345.664114.634,253732.80923.576
Gr'd aggr., sal cond'n Oct 22 5,935,365 54,5971570,307 4,617,394724,09823,563
Ged aggr., act'lcond'n Oct. 15 5,925,335 55,8113385,900 4.577.788 728.60523,622
Gr'd aggr., aceticond'n Oct. 8 5,916.489 53,1831594,342 4,548,792720,650 23,730
pea aggr.. acellcond'n Oct. 16,051,811 51,166606,894 4.748.442;720.08123.551

Note.—U. S. deposits deducted from net demand deposits in the general total
above were as follows: Average total Nov. 5, $58,087,000. Actual totals Nov. 5.
$48,830,000: Oct. 29, $59,176,000: Oct. 22, $76,582,000: Oct. 15, $111,714,000:
Oct. 8,5111.722.000; Oct. 1, $114,687.000. Bills payable. rediscounts, acceptances
and other liabilities, average for week Nov. 5. $710,961,000: Oct. 29. $718 939 000*
Oct. 22. 6690.764.000: Oct. 15. 5720,694,000; Oct. 8, $729,027,000: Oct. 1, 6684,-
405.000. Actual totals Nov. 5. 320.012.880: Oct. 29. $743.352,000: Oct. 22, $685.-
205,000: Oct. 15. $795.118,000: Oct. 8. $719,725,000: Oct. 1. $658,975,000.

* Includes deposits In foreign branches not Included in total footings as follows:
National City Bank. $249,445,000: Chase National Bank, $12,722,000: Bankers
Trust Co., 637,395,000: Guaranty Trust Co., $79,527,000: Farmers' Loan & Trust
Co., $2,500,000: Equitable Trust Co., 6107.079,000. Balances carried In banks in
foreign countries 0.9 reserve for such deposits were: National City Bank. $41. 822.000:
Chase National Bank. $1,569,000: Bankers Trust Co., $683,000; Guaranty Trust
Co.. 62.989.000; Farmers' Loan & Trust Co.. $2,500,000: Equitable Trust Co..
$6.097.000.
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
Reserve Bank _

State banks* 
Trust corn panica• 

Total Nov. 5 
Total Oct. 29 
Total Oct. 22 
Total Oct. 15 

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve
Required.

Surplus
Reserve.

$

8.209,000
2,682.000

624,737,000
4,025,000
6,264.000

$
624.737.000
12,234,000
8,946.000

$
617.628.470
11,900,340
8.855,550

$
7,108.530
333,660
90,450

10.891,000 635,026,000
10,931,000 620,093.000
10,764.000 623.809,000
10.893,000 613,332,000

645,917,000 638,384,360
631.024.000 624.559,800
634.573,000 625,317,250
624,225,000 617,881.230

7.532.640
6.464.200
9.255.750
6.343,770

• Not members of Federal Reserve Dank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank, in-
cludes also the amount of reserve required on net time deposits, which was as follows:
Nov. 5. $19,890,510; Oct. 29, 619,569,780: Oct. 22, 519,485.330: Oct. 15, $19,667.760:
Oct. 8. S19.270.170: Oct. 1, $19,223,310. 

Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

•
Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve Bank_

State banks. 
Trust companies___

8.179,000
2,743,000

617,020,000 617,020,000
4,274,000 12.453,000
6,297.000 9,040,000

$
613,371,580
11,955,600
9,008,700

3.648.420
497,400
31,300

Total Nov. 5  10,922,000 627,591,000 648,513,000 634,335,880 4,177,120
Total Oct. 29  10,649,000 645,664,000 656,313,000 626,751,540 29,561.460
Total Oct. 22  10.429,000 570,307,000 580.736,000 624.319.650 -43.583.650Total Oct. 15  10,732.000 685,900,000 696,632,000 619,284,930 77.347,050

• Net members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the ease of members of the Federal Reserve Bank in-
cludes also the amount of reserve required on net time deposits, which was as followsNov. 5.520,012.880: Oct. 29, $19,781,130: Oct. 22,619.535.370; Oct. 15.519.644.540:
Oct. 8, 519,401,030: Oct. 1, 519,362,150,

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 Now 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 Si, State Banking Department.)

Differences from
Nov. 5. Previous 1Week.Loans and Investments 

51,394,757,800 Dec. $8,289,900Gold  5,474,600 Inc. 258,600Currency notes  24,514,900 Dec. 301,400Deposits with Federal Reserve Bank of New York  119,631,500 Inc. 8,287.900Time deposits 1,428,570,100 Inc. 1.421,100Deposits, eliminating amounts due from reserve
depositaries and from other banks and trust com-
panies in N. Y. City, exchanges de U . S. deposits.1,338,807.900 Dec. 2,344,700Reserve on deposits  193,527,500 Inc. 10,410.800Percentage of reserve, 21.8%.

RESERVE.
State Banks  —Trust Companies—Cash In vault* 537.849.400 17.02% 5111,771,600 16.86%Deposits in banks and trust cos 11,864,700 05.33% 32,041,800 04.84%

Total 549,714.100 22.35% $143.813,400 21.70%

• Includes deposits with the Federal Reserve Bank of New York, which for theState banks and trust companies combined on Nov. 5 was 5119.631,500.

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 banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Desmond
Deposits,

Total Cash
In Vaults.

Reserve in
Depositaries.

Week Ended— $ $ $ $
July 9 7,305,578,900 6.087.209.400 86,222,100 788,623,300
July 16 7,152,547,900 5,930.407,000 82,586.100 768,772,500
July 23 7.106,073,800 5,921,931.500 79.187,600 765,494,700
July 30 7,110,323,700 5.921,572,000 80,246.400 758.805,100
Aug. 6 7,181.738.200 5,950,261.700 80,359,900 776.669.206
Aug. 13 7,177.325,100 6,931.055.300 80,989,500 768.301,300
Aug. 20 7,115,836,600 5,879,977,900 79,489,400 763,241,000
Aug. 27 7,069.889.900 5,845.207,700 78,875.900 751,445,600
Sept. 3 7,107,725,500 5,901.639,100 78,364.200 765,329.300
Sept. 10 7.179.503.300 5,916.180.700 82.029.500 763.450300
Sept. 17 7,276.682,800 5,990,245,100 83,361,800 771,680.400
Sept. 24 7,290.010,700 5.885.011.200 81,144,800 760.449.50€
Oct. 1 7,304,600.300 5,897.049,400 82.314,800 780.172.500
Oct. 8 7.406.023.400 5.971.040,300 83,304,200 774,359,10€
Oct. 15 7,315,962,900 5,903,629.300 86,248,900 770.304.400
Oct. 22 7,307.457.600 5,952,316,500 82,589.900 777,194.40C
Oct. 29 7.322,436,700 5,960,174,600 84.487,300 773,177,40C
!ono A  7.300.553.800 6.030.524.900 83.515.500 791.129.001

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 /PEW YORK
CLEARING HOUSE.

(Stated is thousands if dollars, that is, three ciphers 10001 mostuad.)

CLEARING
NON-MEMBERS

Week Ending
Nov. 5 1927.

Capital. Net
Profits.

Loans,
DU-

counts,
Invest-
meals,
&c.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.

Members of Average. Average. Average. Average.
Fed'I Res've Bank $ $ $ $ $ $ $
Grace Nat Bank.-- 1,000 1,980 15,169 67 1,251 8.251 4.0713

State Bank
Not Member of the

Federal Reserve Ba
Bank of Wash Hts. * • • • • •
Trust Company
Not Member of the

Federal Reserve Bank
Mech Tr. Bayonne_ 500 701 9,359 338 190 3,434 5,793

Gr'd agar.. Nov. 5 1,500 2,682 24.528 405 1,441 al1.685 9,883
Comparison with prey. week  —37 —118 +88 +372 —16

Gr'd aggr., Oct. 2 1.500 2,682 24.365 523 1,353 al1,313 9,879
Gr'd assn. Oct. 22 1,500 2,638 24.142 448 1.303 al1,015 9,937
Gr'd aggr., Oct. 15 1,500 2,658 23,853 379 1,3251 al1.132 10,000
Gr'd assn. Oct. 8 1.600 2.658 2.658 397 1.4151 al1.334 9.976

• Bank of Washington Heights merged with Bank of Manhattan Co.
a United States deposits deducted. $77,000.
Bills payable, rediscounts. acceptances and other liabilities, 52.856,000. Excess

In reserve, $46,550 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.

Nov. 9
1927.

Capital 
Surplus and profits_ _
Loans, disc'ts & Invest_
Individual deposits-  
Due to banks 
Time deposits 
United States deposits-
Exchanges for CI's Wee
Due from other banks_ _
Reeve in legal deposles
Cash In bank 
Res've excess In F.R.Bk

77,150.000
97,638,000

1,135,609,000
711,363,000
168.059,000
279,335,000
13,377.000
33,601,000
87,252.000
87,931,000
9,324,000
1.349.000

Changes from
Previous Week.

Nov. 2
1927.

Oct. 26
1927.

$
Unchanged 77.150.000
Unchanged 97,638,000

Inc. 11,693,000 1 123916000
Dec. 7.771,000 719,134,000
Dec. 1,836,000 169,895.000
Inc. 5,171,000 274,164,000
Dec. 4,158,000 17,535,000
Dec. 11,756.000 45,357,000
Dec. 5,116,000 92,368,000
Inc. 618,000 87,313,000
Inc. 124,000 9,200,000
Inc. 584,000 765,000

77,150,000
97,638,000

1,115.255.000
713,995.000
159,031,000
272.948,000
20.741.000
33,477,000
91.835,000
85,417.000
9,484,000
690,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Nov. 5, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Two Ciphers (00)
muted.

Week Ended Nov. 5 1927.

Members of
F.R.System

Trust
Companies

1927
Total.

Oct. 29
1927.

oa. 22
1927.

Capital 
Surplus and profits 
Loans. disc'ts & Investtrets
Exchanges for clearatouse
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
Res've with legal depotiley
Reserve with F. R. Bank 
Cash in vault 
Total reserve & cash held._
Reserve required 
EXCeda res. & cash In vault_

53,300.0 7,500.0 60,800.0 58,300,0
166,424,0 15,000,0 181.424,0 184.420.0
995,845.0 69,556.0 1065,401.0 1048,839.0
41.915.0 643,0 42.558,0 34.720,0
103.640,0 13,0 103,653,0 96,834,0
143,376,0 550,0 143,926,0 140,070,0
647,046,0 41.517.0 688,563,0 670.085,0
175,736.0 13,480.0 189,216,0 176,667.0
966,168.0 55.547,0 1021 705,0 986,824,0

3,990.0 3.990.0 3,472,0
71,654,0   71,654,0 71,698,0
11,050,0 1,466,0 12,516,0 12,808.0
82,704.0 5,456,0 89,160,0 87,978,0
71,603,0 6,278.0 77,881,0 76.139,0
11,101,0 —822.0 11,279,0 11,839.0

58,300.0
184,226.0

1058.574,0
40,126.0

107.388,0
145.879,0
679,644,0
175.909,0

1001,433,0
74,801,0
71,053,0
12,696,0
87.497,0
76,329,0
11,168.0

• Cash In Vault not counted as reserve tor Federal Reeeree membees.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 10 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table *e 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 2615, 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 NOV. 9 1927.

Nov 9 1927 Nov. 2 1927 Oct. 26 1927. Oct. 19 1927. Oct. 12 1927. Oct. 5 1927. Sept. 281927. Sept. 21 1927. Nov. 10 1926.

RESOURCES. 3 $ $ 8 $ $ $ 3 $
Gold with Federal Reserve agents 1,503,631,000 1,609,809,000 1,623.253,000 1.632,507,000 1,604,948,000 1.561.864.000 1,630,529.000 1.657.755.000 1,387,666,000
Gold redemption fund with U. 8. Treas. 47,006,000 40,072,000 42,028,000 40,528,000 47,954,000 45,695,000 48,010.000 55.159,000 62,770,000

1,550,637,000 1,649,881,000 1,665,281,000 1.673,035,000 1,652.902,000 1.607,559,000 10378,539.000
-

1.712,914.000 1,450,436.000Gold held exclusively sot. F. R. notes
Gold settlement fund with F. R. Board__ 669,435,000 803,971,000 634,385,000 637,092,000 661,099,000 704.384,000 639,749,000 614,774,000 744,647,000
Gold and gold certificates held by banks_ 689,849,000 677.945,000 658,896,000 683,378,000 687,497,000 653,841.000 670.565,000 686.508,000 646,672,000

Total gold reserves 2,909,921,000 2,931,797.000 2.956,552.000 2,975,505,000 2.971,498.000 2,965.784,000 2,988,853,000 2,994.196,000 2,841,755,000
Reserves other than gold 131,570,000 134.856.000 135.793,000 136.475,000 132,396,000 136.774,000 137,352,000 139,436,000 128.129,000

Total reserves 3,041,491,000 3,066,653,000 3,092,345,000 3.111,980,000 3,103,894,000 3,102,558,000 3.126,205,000 3,133,632,000 2,969,884,000
Non-reserve cash 53.029,000 55,657.000 61,137.000 59,695,000 50,328,000 51.150,000 51.593,000 53.646,000 53,740,000
Bills discounted:
Secured by U. S. Govt. obligations 276,454,000 208,723,000 236.428,000 224,821,000 192,753,000 242,557,000 228,011,000 216.936,000 287,369,000
Other bills discounted 184,187,000 170.498,000 165.970,000 192.776,000 237,496,000 219.923,000 202.301,000 197.629.000 294,044,000

Total bills discounted 460,641,000 379,221,000 402.398,000 417,597,000 430.249,000 462,485,000 430,312,000 414,565,000 581,413,000
Bills bought In open market 336,413,000 334,576.000 301,111.000 282.503,000 274,361.000 262.165,000 242,148,000 218,680,000 339,901,000
U. S. Government securities:
Bonds 281,656,000 277,478,000 261,878.000 255,075,000 258,780,000 255,972.000 253,515,000 253,741,000 46,482,000
Treasury notes 94,800,000 102,852.000 124.941,000 124.710,000 133.114,000 126.624,000 134,559,000 127.138.000 113,003,000
Certificates of indebtedness 153,754,000 146.046,000 123,813,000 120,608,000 118.235,000 122,277.000 106,278,000 102,664.000 140,882,000

Total U. S. Government securities 530.210,000 526,376,000 510,630.000 500.393,000 510,129.000 504,873.000 494.352.000 483,543,000 300,367,000
Other securities (see note) 600,000 600,000 620,000 620.000 820.000 820,000 820,000 820,000 2,500,000

Total bills and securities (see note)___ 1,327,864,000 1,240,773,000 1,214,759,000 1,201,113,000 1,215,559,000 1.230.343,000 1,167.632,000 1,117,588.000 1,224,181,000
Gold held abroad 
Due from foreign banks (see note) 564,000 565,000 564,000 583,000 563,000 563,000 1.049.000 823,000 650,000
Uncollected items 669,962.000 715.124.000 688,277.000 851,251,000 775,265,000 724,370,000 653,183,000 720,040,000 704,567,000
Bank premises 59,844,000 59,774,000 59,774,000 59,774,000 59,774,000 59,609,000 59.609,000 59.580.000 60,051,000
All other resources 14,187,000 13,847,000 13,159,000 12,695,000 13,522,000 13,640,000 13.208,000 14,052,000 14,161,000

Total resources 5,166,941,000 5,152.393.000 5,130,015,000 5,297.071,000 5,218,905,000 5,182,233,000 5.072,479,000 5,099,361,000 5.027,234,000
LIABILITIES.

F. R. notes in actual circulation 1.734,698.000 1.717,116,000 1.702.099,000 1.718,785,000 1.733,829,000 1,717,049,000 1,715,765,000 1.700,522,000 1,750,788,000
Deposits-
Member banks-reserve account 2,368,905,000 2.362,429,000 2,351,870,000 2,383,711,000 2.324,338,000 2.380.378,000 2,336.548,000 2,311,070,000 2,218,651,000
Government 
Foreign banks (see note) 

22,048,000
7,000,000

6,123,000
5,572,000

19,294,000
8,359,000

8,808,000
12,383,000

12,806,000
5,369,000

37,215,000
5.382,000

24,507.000
5,791,000

22,894,000
5,519,000

17,867,000
9,938,000

Other deposits 25,379,000 30,170,000 23,928,000 24,196,000 62,454,000 23.352,000 22.922,000 23,217,000 18,413,000

Total deposits 2,423,332,000 2.404,294,000 2,403.451,000 2,429,098,000 2,404.967,000 2.426,327,000 2,389,768,000 2,362,700,000 2,264,869,000
Deferred availability items 631,752,000 654,634,000 646,615,000 775,545,000 704,844,000 664,038.000 802.290,000 682,030,000 643,311,000
Capital paid in 131,381,000 131.388,000 131,293,000 131,275,000 131,171,000 131.098,000 130,960,000 130,886,000 124,885.000
Surplus 228,775,000 228,775,000 228.775,000 228,775,000 228,775,000 228,775,000 228.775.000 228,775,000 220,310,000
All other liabilities 17,005,000 16,180,000 16,882,000 15,593,000 15,319,000 14,946,000 14,921,000 14,468,000 23,071,000

Total liabilities 5,166,941.000 5,152,393,000 5,130,015,000 5.297,071.000 5.218,905,000 5,182.233,000 5.072.479,000 5,099,861,000 5,027,234,000
Ratio of gold reserves to deposit and
F. R. note liabilities combined 69.9% 71.1% 72.1% 71.8% 71.3% 71.5% 73.0% 73.7% 70.8%

Ratio of total reserves to deposit and
F. R. note liabilities combined 73.1% 74.4% 75.3% 75.1% 75.0% 74.9% 76.3% 77.1% 74.0%

Contingent liability on bills purchased
for foreign correspondents 182,795,000 186,595.000 194.888.000 198.810,000 201.956,000 189,168,000 186,455,000 182.582,000 46,093,200

Distribution hy Maturities- 3 1 $ $ $ $ $ $ $
1-15 days bills bought In open market_ 120,217,000 139,458,000 125,700,000 141,989,000 130,006,000 130,133,000 111,362,000 96,861,000 100,826,000
1-15 days bills discounted 374,863,000 301,645.000 330,843,000 344.124.000 381,083,000 389,833,000 354,775,000 339,870,000 445,279,000
1-15 days U. S. certif. of indebtedness.  158,000 1,845,000 45,000 1,593,000 1,442,000
1-15 days municipal warrants 20,000 20,000  

16-30 days bills bought in open market _ 65.543,000 64,157,000 66.361,000 57,474,000 63,966,000 60,964,000 46,948,000 42,019,000 70,252,000
16-30 days bills discounted 31,230,000 20,295,000 17,524,000 20,926,000 19,158,000 21,277,000 22,886,000 22.750,000 45,403,000
16-80 days U. B. certif. of Indebtedness 107,000
16-30 days municipal warrants 20.000 20,000 20,000
31-80 days bills bought In open market _ 69,864,000 62.167.000 59,583,000 51,264,000 56,081,000 53.775,000 60,278.000 55,912,000 90,048,000
31-80 days bills discounted 32,612,000 34,175,000 31,467,000 29,579,000 28,740,000 30.246,000 31,560.000 32,030,000 55,466,000
31-60 days U. S. certif. of Indebtedness 48,921,000
31-60 days municipal warrants 100,000 100,000 100,000  20.000  
61-90 days bills bought in open market _ 77,645,000 88,033,000 45,566,000 29,520,000 21,263,000 14.190,000 17,739,000 21,025,000 69,254,000
61-90 days bills discounted 15,404,000 17,054,000 17,276,000 18,728,000 17,835,000 17,960,000 19,107,000 10,705,000 26,544,000
61-90 days U. El. certif. of indebtedness_  
11-90 days municipal warrants 100,000  
Over 90 days bills bought In open market 3,144,000 2,761,000 3,901,000 2.258,000 3.045,000 3,103.000 4.453,000 2,843,000 9,521,000
Over 90 days bills discounted 6,532,000 6,052,000 5,288,000 4,240,000 3,453,000 3,167,000 3,352,000 3,210,000 8,721,000
Over 90 days certif. of indebtedness.... 153,754,000 140,046,000 123.655.000 118,763,000 118,190,000 120.684.000 104.836,000 102,684,000 91,854,000
Over 90 days municipal warrants 

F. R. notes received from Comptroller 2,918,380,000 2,921,690,000 2.928.021,000 2.920,217,000 2,901,096,000 2.908.669,000 2,918,127,000 2,914,873.000 2,940,133,000
F. R. notes bled by F. R. Agent 811.745,000 800,395,000 803.235,000 798,205.000 795.225,000 806.250,000 806.165.000 798,305.000 856,221,000

i Issued ta Federal Reserve Bank1 2,104,615,000 2,121,295,000 2,124,786,000 2.122,012,000 2.105,871,000 2,102,419,000 2,111,962.000 2,110,588,000 2,083,913,000
s.
How Sinned-

By gold and gold certificates 403,328,000 400,993,000 400,994,000 406,691,000 406,332,000 406,631,000 411,830.000 410,831.000 307,214,000
Gold redemption fund 97.318,000 106.509,000 95,537.000 101,802.000 103,992,000 104.556,000 91.210.000 96,916,000 101,017,000
Gold fund-Federal Reserve Board 1,002.985,000 1,102,307,000 1,126,722,000 1,124,014,000 1,094,624.000 1,050,677,000 1,127,489,000 1,150,060,000 979-435,000
By eligible Paper 769,536,000 686,383,000 674,931,000 689.786,000 674,592.000 705.356.000 634,517,000 595,740.000 884,836,000

Total 2,273,167,000 2,296,192,000 2.298.184.000 2,302,293,000 2,279,540,000 2,267.220,000 2.265.046.000 2,253,495.000 2,272,502,000

NOTE.-Beginning with the statement ef Cot. 7 1925, two new tens were added in order to show separately the amount of balances held abroad and amounts due
to foreign correspondents. In addition, the caption, -As ether earning assets." previously made up of Foreign Intermediate Credit Bank debentures, was changed to
"Other securities," and the captien, "Total earning assets" to "Total bills and securities." The latter item was adopted as a more accurate description of the total of
the discounts, acceptances and securities acquired under the provisions of sections 13 and 14 or the Federal Reserve Act, which. it was stated, are the only items included
therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACM OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 9 1937.

Two ciphers (00) omitted.
Federal Resent; Bask of- Total. Boston. New York. Phila. Cleveland Richmond Atlanta, Chicago. St. Louis.Mittman.Kan. City Dallas. San Fran.

RESOURCES.
Gold with Federal Reserve Agents
Gold red's fund with U. IL Treas.

Gold held excl. sea. F.R. notes
Gold settle't fund with F.R.Board
bold and gold certificates 

8 Total gold reserves 
Reserves other than gold 

Total reserves 
ton-reserve cash 
Sills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Sills bought in open market 
I. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness-.

Total U. S. Gov't securities-

$
1.503.631,0

47,006,0

$
08,752,0
7,130,0

$
280,312,0
13,370.0

$
114,318,0

7,272,0

$
202,488,0

3,236.0

$
20,960,0
29,38,0

$
157,410,0

1,676,0

$
257,979.0

2,495.0

$
39,188,0
1,277,0

$
49,020,0
1,940,0

$
49,788,0
2,0030

$
33 235 0
1:6 40,0

$
200 183,0
2:0 29.0

1,550.637.0
869,435.0
689,849,0

105,882,0
36,099,0
38,741.0

293.682,0
312.556,0
432,734,0

121,590,0
37,092,0
27,258,0

205.724.0
35,032,0
41,092,0

23,898.0
30,140,0
19,443,0

159,086,0
5,451,0
7,958,0

260,474,0
87.477,0
56,407,0

40,465,0
22,747.0
12,152,0

50,960,0
10,733.0
7.552,0

61,780,0
28,6240
7,370:0

34
' 875, 

0
182010
7:058 :0 3 2:08 4,0

-
202,212,0
47 283,0

2,909,921,0
131.570,0

180,722.0
15,244,0

1,038.972.0
22,262,0

185,940,0
8,824,0

281,848,0
9.159,0

73,481,0
5,077,0

172.495,0
13,029,0

404,358,0
18,424,0

75,364,0
12,384,0

69,245,0
4,288.0

85,783,0
5,7220

60 134 0
8,59:0

281,579,0
8,798.0

-
3.041,491,0

53,029.0

276.454,0
184,187,0

195,966,0
6,583.0

15,142,0
16.974,0

1,061,234,0
16,986,0

101,019,0
53,550,0

194,764,0
993,0

23,738,0
14,244,0

291,007,0
2,760,0

40,922,0
14,204,0

78,558,0
3,642,0

7,906,0
15,395,0

185,524,0
3,862,0

2.760,0
22,929,0

422,782,0
6,395,0

33.408,0
18,756,0

87,748,0
3,315,0

12.122,0
5,414,0

73,533,0
1,030,0

340.0
1,810,0

91,5050
2,667:0

6,011,0
11,284,0

--
68 493.0
2,16 2,0

4,074,0
3.745.0

290,377,0
2,634,0

28,112,0
5,876,0

460,641,0
336,413,0

281,656,0
94,800,0

153.754,0

32.116,0
41,243,0

14.134,0
5,894,0

10,764,0

154,569,0
91,233,0

50,430,0
19,861.0
37.359,0

37,982,0
28,231,0

16,486,0
9,240,0
17,085,0

55,126,0
19,873,0

35,532,0
12.033,0
12,013,0

23,301,0
47,853,0

6,800,0
1.282,0
4,306,0

25,889.0
1,849,0

6.911,0
2,688,0
4.274,0

52,164,0
43,197,0

48,142,0
10,644,0
21,111,0

17,536,0
4,955,0

19,669,0
9,252,0
8,591,0

2,156,0
20,359,0

13,338,0
7,176,0
6,908,0

17,295,0
11,213,0

21,990,0
5,763.0
9,955,0

8,719,0
18,230,0

20,025,0
5,878,0
9,128,0

33,988,0
8.177.0

28,219.0
5,109,0
12,260.0

530,210,0 30,792,0 107.650,0 42,791,0 59,578,0 12,388,0 13.853,0 79.897.0 37,512.0 27,422,0 37.708,0 35.031,0 45,588,0
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RESOURCES (Concluded)-
Two cipher* (00) mated. 

Other securities 

Total bills and secutities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. It. notes in actual circulation_
Deposits:
Member bank-reserve ace't_
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus  
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (Per cent) 
Contingent liability on bills pu

chased for foreign correspond'
F. R. notes on hand (notes rec'
from F. R. Agent less notes
circulation) 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mtnneap. Kan. City Dallas. San Fran.

$
600,0  

$ $ $
100,0

$ 3 $ $ $ $
500.0  

3 $

1,327,864,0
564,0

669,962,0
59,844,0
14,187,0

104,151,0
36,0

62,281,0
3,946,0
105,0

353,452.0
213,0

166.963,0
16,276,0
5.472,0

109,104,0
47,0

53,683,0
1,749,0
162,0

134,577,0
51,0

52,921,0
7,118,0
1,153,0

83,542.0
25,0

62,238,0
2,591,0
462.0

41,391,0
20,0

27,649,0
2.901,0
1.395,0

175,258,0
67,0

77,386,0
8.710,0
1.474,0

60.003,0
21,0

36,060,0
3,957,0
760.0

50,437,0
15,0

16,086,0
2,774,0
1,353.0

66,216,0
18,0

43,532,0
4.476,0
487.0

61,980,0
17,0

31,622.0
1,827.0
479,0

87,753.0
34.0

39,541,0
3,519,0
885,0

5,166,941,0

1,734,696,0

2,368.905,0
22,048,0
7,000,0
25,379,0

373,068,0

138,331.0

150,666,0
1.700.0
413.0
218,0

1,620,596.0

373,629,0

957.694,0
3,484,0
3,023,0
17,454,0

360,502.0

137,679,0

132,140,0
1,917,0
528,0
307,0

489,587,0

213,357.0

182,594,0
1,713,0
583,0

1,078.0

231,058,0

75,5170

74,918,0
2,195,0
286,0
155,0

262,742,0

154,992,0

64,334,0
1,706.0
226,0
79,0

692,072,0

236.447,0

329,815,0
2,119,0
759,0

1,161,0

333,854,0
69,571,0
17,367,0
31,881,0
2,952.0

692,072,0

74.1

25,258,0

49 058 n

191,864.0

53,200,0

83,082,0
1,527,0
237.0
340,0

85.186,0
36,894,0
5,323,0
9,939,0
1.322,0

191,864,0

63.4

7,870,0

n 733 0

145,228,0

62,636,0

55,707,0
939,0
165,0
186,0

56,997,0
13,983,0
3,014,0
7.527,0
1,071,0

145,228,0

61.5

4,591,0

11 5(15 0

208,901.0

65,683.0

89,179,0
1,292,0
203.0
266,0

90.940,0
38,182,0
4.231,0
9,029,0
836,0

166,580,0

51,242,0

67.760,0
2.162,0
192,0
35.0

70,149,0
32,018,0
4,276.0
8,215,0
680,0

424,743,0

171,983 0

181,016,0
1.294,0
385,0

4,100,0
- -

186.795,0
39.516,0
9,339.0
16,121.0

989.0

2,423,332,0
631,752,0
131,381.0
228,775,0
17,005,0

152,997,0
54,047,0
9,401,0

17,606.0
686,0

981,655,0
159,839,0
39,823,0
61.614,0
4,036,0

134,892,0
52,666,0
13.267,0
21,267.0

731,0

185,968,0
50,837,0
13,956.0
23,746,0
1,723,0

77,554,0
58,372.0
6,249,0
12,198,0
1,168,0

66,345,0
25,827,0
5,135,0
9,632,0
811,0

262,742,0

83.8

7,504.0

99 7200

5.166,941,0

73.1

182,795,0

gen olo n

373.068,0

67.3

13,727,0

97 one A

1.620,596,0

78.3

50,465.0

114 .:4•1 n

360,502,0

71.5

17,5 1,0

95.090 n

489,587,0

72.9

19,401,0

99 not. n

231,058,0

51.3

9,518,0

In 557 n

208,901,0

58.4

6,772,0

8.950.0

166,580.0

56.4

6,406,0

7.797.0

424,743,0

80.9

12,812,0

48.504.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 9 1927.

Federal Reserve Agenrrat- ,Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago.
•

St. Louis.
.

Mtnneap Kan. City Dallas. San Pron.

Two ciphers (00) omitted. $ $ $ $ $ $ $ $ $ $ $ $ $

F.R.notes rec'd from Comptroller 2,916,360,0 233,239,0 771,052.0 209,318,0 272,081,0 118,468,0 236,362,0 444.315,0 80,033.0 87.626,0 113,423,0 71,456,0 278.987,0

F.R.notat held by F. R. Agent__ 811,745,0 67,000,0 283,080,0 45,000,0 26.630,0 32,254,0 51,650,0 157,900.0 20.100.0 18.424,0 38,790,0 12,417,0 58,500.0

F. R. Kota, Issued to F. It. Bank.2,104.615.0 166,239,0 487.972,0 164,318,0 245,451.0 86,214,0 184,712,0 286.415,0 59,933,0 69,202.0 74,633.0 59,039,0 220,487.0

Cellateral held as security for
F. R. notes issued to F. R. Bk .
Gold and gold certificates_ 403.328,0 35,300,0 215,150,0   40,000,0 17,391,0 18.117,0 7,800,0 12,267.0   17,303,0 40,000,0

Gold redemption fund 97,318,0 14,452,0 20,162,0 8,841,0 12,488,0 3,569,0 3,393.0 2,979,0 3.388,0 1,753.0 2,926,0 3,932,0 19.435.0

Gold fund-F. R. Board 1,002,985,0 49,000,0 45,000.0 105,477.0 150,000,0   135,900,0 255,000,0 28,000,0 35,000,0 46,880,0 12.000,0 140,748,0

Eligible Palter 769,536.0 73,359,0 233,294.0 56,064.0 73,066,0 69,002.0 27,403.0 95,232,0 22,394.0 22,280,0 28,414,0 26,904.0 42,124,0

Total collateral 2.273.187.0 172.111.0 513.608.0  170.382.0 275.554.0 89.962.0 184.813.0 353.211.0 61.582.01 71,300.0 78.200,0 60,139,0 242,307,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our department of "Current Events and Discussions," on page 2616, immediately following which
we also give the figures of New York reporting member banks for a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 
AS AT CLOSE OF

BUSINESS. NOVEMBER 2 1927. (Is thousands ef dollars

Federal Reserve Markt- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. SanPran

I $ $ $ 3 $ $ $ $ $ 3 $

Loans and investmente-4otal 21,093,734 1,536,292 7,948,018 1,213.113 2,007.155 691,990 616,049 3,026,041 715,301 391.665 626,898 434,803 1,816,409

Leans and discounts-total 15,029.134 1.059,468 5,715.985 802.892 1,374,670 524,378 501,198 2.236,397 516.478 269,064 417.211 339,058 1,272,33.5

Bemired by U. B. Gov't oblige's__ 124,944 5,869 42,919 8,200 17,359 5,251 5,345 20,476 4,835 2.382 4,156 2,782 5,370
Secured by stocks and bonds-__ - 6,122,581 399,733 2.644.414 405.440 586.537 155.081 118.042 985,521 208,401 85.781 120,761 83.111 329,759

All other loans and discounts-- 8,781.609 653,866 3,028.652 389,252 770,776 364,046 377,811 1,230.400 303,242 180,901 ^92,294 253.165 937.206

Investmenta-total  6,064,600 476,824 2,232,033 410,221 702.485 167,612 114,851 789,644 198.823 122.601 209.687 95,745 544,074

U. 8. Government securities__ 2,582,082 162,966 989,017 103,674 308,956 73.888 53,357 311,736 73,400 65,673 94,438 64,889 280,088
Other bonds, stocks and securities 3,482.518 313,858 1.243,016 306,547 393,529 93.724 61,494 477,908 125,423 56,928 115,249 30,856 263,986

Reserve balances with F. R. Bank__ 1,732,771 105.401 798,409 80,670 125.120 45,344 40,332 264.769 48,849 28,198 53,771 32.956 108,952
C.aah in vault 25.3.877 18.412 70,822 15.679 29,957 12,893 11,507 43,792 7.740 5,735 11,503 10,057 20,780

Net demand deposits 13,463,552 986,619 5,870.502 782,383 1.032,411 392,900 333,540 1.838,555 414,627 254,058 481,255 297.384 779,318
Time deposits 6,354,969 477.967 1,535,604 273,450 879,100 242,742 245,386 1,127,275 236,411 131,042 160.708 112,171 933,113
Government deposit' 178.505 16,777 69,112 17,927 12,777 5,966 9.140 17,575 4.230 675 2,216 6,014 18.006

Due from banks 1,253,955 72,877 151,629 61,816 112,896 62,936 89,315 231.621 59,968 67,220 121,739 72,620 149,318
Due to banks 3,610.093 172,811 1,393,484 179,498 253,250 131,506 135.046 505,092 152,186 115,930 206,814 135.615 228,8.61

Borrowings from F. R. Baak-total 232.011 , 19,381 44,587 14.041 31,322 12,179 13.927 33,746 11.693 9,222 9,100 32,813
_

Secured by U.S. Gov't oblians. 142,150 7,595 29,720 6,651 21.684 3,800 3,956 24,430 9,450 4,624 5,455 24,785
All other 89,861 11.786 14,867 7,390 9.638 8.379 9,971 9.316 2,243 4,598 3,645 8,028

Number of reporting blinks__ Ran SR RR 45 71 57 99 07 21 94 RS 4.6 A7

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 Nov. 9, 1927

In comparison with the previous week and the corresponding date last year:
Nov 9 1927 Nov. 2 1927. Nov. 10 1926. Nov 9 1927. Nor. 2 1927. Nov. 10 1926.

Resources- $ $ Resources (Concluded)- $ $ $
Gold with Federal Reserve Agent 280.312,000 350.312,000 343,410,000 Gold held abroad 
Gold redemp, fund with U. S. Treasury. 13,370,000 10,051,000 10,017,000 Due from foreign banks (See Note) 213,000 213,000 650,000

Uncollected items 166,963,000 176,553,000 157,592,000
293,682,000 360,363,000 353,427,000Gold held exclusively awn. F. R. notes_ Bank premises 16.276,000 16,276,000 16,740,000

Geld settlement fund with F. R. Board- 312,556,000 261.784,000 270,455,000 All other resources 5,472.000 5,281,000 3.101,000
Gold and gold eertificates held by bank_ 432.734,000 423,580,000 394,366,000

1,620,596,000 1,570,971.000 1,473,084,000Total resources 
1,038,972,000 1.045.727,000 1,018.248,000Total gold reserves 

Reserves other than gold 22,262.000 23,745,000 25,005.000 Liabilities-
Fedi Reserve notes in actual circulation_ 373,629,000 372,144.000 378,072,000

1,061,234,000 1,069,472.000 1,043.253,000Total reserves Deposita-Member bank, reserve sect-. 957,694,000 920,480,000 839,261,000
Non-reserve cash 16,986,000 19,238.000 17.585,000 Government  3,484,000 539,000 4,005,000
Bills discounted- Foreign bank (See Nods) 3,023,000 1,455,000 3,110,000
Secured by U. S. Govt. obligations-- 101,019,000 43,803,000 67,152,000 Other deposits 17,454,000 22,233,000 9,645,000
Other bills discounted 53,550,000 32.082,000 48,886,000

981,655,000 944,707,000 856,021,000Total deposits 
154,569,000 75,885,000 116,038,000Total bills discounted Deferred avallabilitY items 159,839,000 148,884.000 138,173,000

Buts bought In open market 91,233.000 101.649.000 64,041,000 Capital paid in 39.823,000 39.823.000 36,646,000
U. S. Government securities- Surplus 61,614,000 61,614,000 59,964.000
Bonds 50,430,000 49.157.000 1,322,000 All other liabilities 4,036,000 3,799,000 4,208,000
Treasury notes 19,861,000 22.024,000 17,766,000

1,620,596,000 1.570,971,000 1,473,034,900Certificates of Indebtedness 37.359,000 35,223.000 34,996,000 Total liabilities 

Total U.S. Government securities_ 107,650,000 106,404,000 54,084,000 Ratio of total reserves to deposit and
Fedi Reeve note liabilities combine& 78.3% 81.2% 84.5%

Contingent liability on bills purchased
353,452,000 283,938,000 234,163,000Total bills and securities (See Notel ___ for foreign correspondence 50.465.000 51,628,000 12,547,000

NOTE.-Bcginning with the statement of Oct. 7 1926, two new items were added in order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earning assets," previously made of Federal Intermediate Credit bank debentures, was changed to "Other
securities," and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis-
counts. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was Mated are the only items included.therain.
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Can ere' (fiazettt,
Wall Street, Friday Night, Nov. 11 1927.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2635.
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 Nov. 11.

Sales
for
Week.

Range for Week. I Range Since Jan.l.

Lowest. Highest. I Lowest. Highest.

Par.
Railroads—

Shares $ per share. $ per share. '$ per share.$ per share.

Buff & SUBQ pref v t c 100 10 514 Nov 9 5131 Nov 9 40 Aprl 58 June
Can Pac ctfs 1st paid_ _ _ _ 3,00018731 Nov 1924 Nov 9 18231 Oct 196 Oct
Caro Clinch & Ottlo_100 300 9331 Nov 5 9355 Nov 5 8331 Jan 9331 Oct
Ctfs stamped 10 170104 Nov 7 104 Nov 7 9831 Feb 106 Oct

Cuba RR pref 100 100 83 Nov 9 83 Nov 9 794 Apr, 85 June
Duluth SS & A 100 211 231 Nov 10 231 Nov 11 231 Apr', 531 Jan

Preferred 100 100 631 Nov 10 64 Nov 10 4 Marl 74 Feb
Gt North pref ctfs_ _10 5,5 9515 Nov 10 984 Nov 7 8533 Mar,101 Sept
Havana & Elec Ry pi 100 100 74 Nov 7 74 Nov 7 74 Novi 8331 July
Hocking Valley 101 30400 Nov 1141231 Nov 9 00 Jan 425 Oct
Iowa Central 100 430 2 Nov 5 3 Nov 7 1 Jan 634 Feb
Morris & Essex 5 20 8731 Nov 10 874 Nov 11 80 Feb 8731 Nov
Nat Rya of hlex 2d pf 10 3,3 24 Nov 10 231 Nov 11 135 Aug 34 Oct
NY & Harlem 50 9116731 Nov 7175 Nov 11 16755 Nov 185 Apr
NYN H & Hart pf _10 14,70 11131 Nov 511231 Nov 5 11031 Oct 112% Nov
Northern Pac ctfs.„100 6,111 94 Nov 10 9531 Nov 9j 84 July 95% Nov
N Y State Rys pret..10I 100 30 Nov 5 30 Nov 51 30 Nov 50% Mar
N Y State Rys 100 100 10 Nov 7 .10 Nov 7 10 Oct 22 Feb
Pac. Coast 1st pref 100 4 53 Nov 7 53 Nov 7 45 April 62 Feb
2d preferred 100 100 25 Nov 11 25 Nov 11 25 June 38% Feb

Twin City Rap T pt101 10103 Nov 7103 Nov 7 99 Apr 06% Mar

Indust &
Albany Pert Wrap Tap. • 300 19 Nov 5 20 Nov 18 Apr 32 Sept
Preferred 10 27198 Nov 7 984 Nov 96 June 02 Sept

Amalg Leather pref_ 100 100 75 Nov II 7531 Nov 7 75 Nov 08 Feb
Amer Chain pref 100 20010051 Nov 1010031 Nov 10 10031 Aug 03 Sept
Amer Plano •11,900 26 Nov 11 30 Nov 5 26 Nov 4351 June

Preferred 68 8631 Nov 11 92 Nov 9 8631 Nov 11031 Mar
Am Shipbuilding. _ _ _1 40108% Nov 7107 Nov 9 80 Jan 120 Oct
American Snuff pref_ III 2010031 Nov 510031 Nov 5 9415 Jan 10631 Oct
Am Type Founders pfl 9 110 Nov 5111 Nov 11 10731 Feb 116 Sept
Am Wholesale Cor pf.100 1 108 Nov 7107 Nov 7 9951 Jan108 Oct
Am Writ Paper pf ctf .100 500 47 Nov 5 48 Nov 5 2531 Apr 5711 Aug
Autostr Safety Razor A • 700 43 Nov 11 4331 Nov 7 43 Nov 454 Oct
Bayuk Bros 1st pref _100 5110731 Nov 1010731 Nov 7 101 Jan 110 Aug
Beet #k Co •10, 'II5231 Nov 5 56 Nov 11 4935 Aug 5631 SentBlumenthal & Co pi _100 60 87 Nov 5 90 Nov 10 44 Jan 93 Sept
British Emp 8teeL.1ls 2 I' 4 Nov 7 35 Nov 7 15 AP 133 Feb

British 2d pref.— __100 700 131 Nov 9 24 Nov 11 1 Apr 335 Feb
Byers & Co pref 100 120110 Nov 7111 Nov 9 10531 Mayinq Sept
Certo Corp • 300 674 Nov 5 67% Nov 9 67 Oc 7831 AugChesapeake Corp • ,700 824 Nov 5 85 Nov 9 644 Jun 8831 Oct
Chic Yellow Cab 85 444 Nov 9 45% Nov 7 38 July 47 Oct
Cities Stores class A__ _ _• 700 51 Nov 7 51 Nov 7 463j Mar 514 Oct

Cla.ss B • 4,000 54 Nov 5 55 Nov 7 4134 Apr 55 Nov
Collins & Alkman pf _100 3 105% Nov 7107 Nov 10 1024 Sept107 Nov
Conde Nast Publics_  • 5,700 424 Nov 5 474 Nov 7, 39 Au 4731 Nov
Crown Wmette 1st pf • 200 9055 Nov 10 9033 Nov 10, 87 July 93 Aug
Curtis Aero & Mot Co_ _• 1,400 4531 Nov 11 47 Nov 9 4531 Nov 50 Oct

Preferred 1 1 112 Nov 11 112 Nov 111112 Oct 113 Nov
Cushman's Sono Pt 8%
Deere & Co pref 10 360

114 Nov 911431
122 Nov 7

Nov 10,
124 Nov 5'

103 Fe
105% Jan

12015 Aug
12415 Oct

Devoe & Reyn 1st p1.1 30109 Nov 11 111 Nov 9 101 Ja 113 Sept
Dunhill International_ .• 3,1 5631 Nov 11 584 Nov 5 49 Aug 6215 OctEastman Kodak pref ill 20125 Nov 11 12551 Nov 10 11951 Ja 13155 Oct
Elk Horn Coal Corp Pt 30 18 Nov • 184 Nov 9 17 Nov 27% MayErie Steam Shovel ctfs. 8,100 314 Nov 334 Nov 7 30% Sept 344 SeptFifth Ave Bus 60 12 Nov 11 1231 Nov 5 12 Oct 1431 MayFranklin-Simon pref.' 1011131 Nov 11 11131 Nov 10 1094 Ja 115 AugGen Baking pref • 10138 Nov 138 Nov 5 11831 Ap 140 OctGen Ry Signal pref_ _100 1 111 Nov 7111 Nov 7 824 Jan 116 SeptGillette Safety Razor_ _• 4,600 964 Nov 11 9815 Nov 7 9536 Nov 10916 OctGlidden Co prior prof 1 1,22 89 Nov 91 Nov 10 88 Aug 101 JuneGuantanamo Sug pf.1 1 10415 Nov •1044 Nov 9 9535 Ja 1044 AugGulf States Steel lpf.1 501004 Nov 910031 Nov 11 99% Ja 1084 MarIndian Motocycle pf _1 4 964 Nov 11 98 Nov 10 92 Ja 1004 OctIndian Refining pref-1 1 100 Nov 100 Nov 9 99 Or 112 MarInt Combustion Eng pt • 1,4 10131 Nov 7102 Nov 9 01 Or 102 OctInter Paper pref (6)_.1II 2 100 Nov 100 Nov 5 854 Jul 100 NovInternal Salt 2 65 Nov 7 65 Nov 7. 63 Sept 72 Janlot Silver pref 1 2 12555 Nov 5126 Nov 9 109 Ma 128 OctKelsey-Hayes Wh pf 1 100106 Nov 10106 Nov 10 103 July 1094 AugKress Co new •j 2.''9231 Nov 11 101 Nov 7 59 Jan 10535 SeptLaclede Gas pref._ _ _1 3 102 Nov 111024 Nov 11 95 Jan 130 MayLoose-Wiles Bis lpf_ 1 6 120 Nov 1 1204 Nov 10 118 Jan 122 SeptMacAndrews & Forbes.• 71 434 Nov 9 44 Nov 5 4315 Nov 454 OctMcCrory Stores C A. ...* 92 774 Nov • 84 Nov 10 55 Mar 86 SeptPreferred 1 1: 109 Nov 1 109 Nov 10 97 Mar 1.1631 Sept
Macy Co 2,5 214 Nov 5230 51 Nov 10 124 Jan2304 NovMadison Square Garden 7,91 244 Nov 26 Nov 9 20% Au 28% Oct
MallInson & Co pref  1 8 77% Nov 978 Nov 9 664 July 89 July
Manati Sugar 1 27 Nov 11 27 Nov 11 27 Nov 46 Feb

Preferred 100 1 47 Nov 11 47 Nov 11 47 Nov 77 Feb
Mandel Bros • 1,4 414 Nov 7 4331 Nov 11 404 0 c 493-1 AugMathleeon Alkali pL1 116 Nov 5117 Nov 10 103 Jan 117 Nov
Mtlw Elec Ry & Lt Pt! 2 10051 Nov 10101 Nov 10 97 July 101 Nov
MUMPS Body pro!..! 3 10231 Nov 5 10231 Nov 5 80 Jan 107 Sept
Nat Lead pref B.._ _100 2 112% Nov 9113 Nov 11.10431 June113 Nov
National Radiator • 3635 Nov 11 3731 Nov 11 364 Nov 37% Nov

Preferred 11 96 55 Nov 11 9635 Nov 11 9615 Nov 96% Nov
NY Steam pref (7) _ _• 110 Nov 91104 Nov 7 105 Jan 114% Oct
Preferred (6) • II 9915 Nov 1010031 Nov 5 93% le 10231 Oct

Norwalk T & Rub pf_100, 100 33 Nov 9 3411 Nov 9 304 July 75 Jan
011 Well Supply pt._ _100 150105 Nov 510531 Nov 10 1024 Mar113 June
Outlet Co • 2 :11 77% Nov 5 83 Nov 11 3531 Jan 83 Nov

Preferred 100, 20.112% Nov 111134 Nov 11 107 Jan 1144 Oct
Owens Bottle pref _ .100, 100117 Nov 9117 Nov 9 107 Jan 1184 Oct
Pacific Tel & Tel. ...100 460149 Nov 515131 Nov 11 124 Mar 161 Oct
Paige Det Motor Car rts.90. 1-64 Nov 101 15 Nov 7 1-64 Nov 55 Nov
Pathe Exchange 9,1 1,1001 4 Nov 7 44 Nov 10 4 Sept 12 June
Penick St Ford pret_100 30110331 Nov 510331 Nov 5 10031 Apr 106 MayPM% Co 5% pref 501 301 46 Nov 10 46 Nov 10 40 Jan 47 Oct
Phillips-Jones • 1001 50 Nov 11 50 Nov 11 47 Jan 574 Oct

Preferred 100 1001 99 Nov 9 99 Nov 9 99 Nov 10335 SeptPillsbury Flour Mills_ _ _•1 1.200 324 Nov 10 3231 Nov 7 314 Oct. 3715 Aug
Preferred 100, 1,0001074 Nov 11 107 31 Nov 9 104 Aug 109 Oct

Pitts Term Coal pref_100 30 7931 Nov 5 7931 Nov 5 74 Apr, ea Mar
Porto-Ric Am Tob B___*1 2,700 21 Nov 5 2331 Nov 11 15 Aug 25% Sept
Prophylactic Brush Co..*, 20 62 Nov 7 6331 Nov 7 55 Feb 71 Sept
Purity Bakeries pref_1001 12010831 Nov 910931 Nov 7 1014 Jan 1094 Nov
Reid Ice Cream pref_100 200 111 Nov 7111 Nov 7 97 May 111 Nov
Roses Insurance Co rts_ 9.8001 144 Nov 11 1831 Nov 5 74 Oct 24 Oct
Snider Packing prat __.• 3001 46 Nov 10 47 Nov 7 4531 Sept 5211 July
Spalding Bros let pref1001 50 110 Nov 11 110 Nov 11 103 Jan 110 Mar
Sun Oil pref 1001 10010031 Nov 510031 Nov 5 99 Aug 10031 Nov
Thatcher Mfg pref  1 5001 45 Nov 7 453 Nov 7 43 Aug 46 Nov
Underw'd Typewr pf.100 100123 Nov 9123 Nov 9 120 Jan 124 Oct
Univ Leaf Tobacco 1 7.800 64 Nov 11 6633 Nov 11 64 Novl 6631 Nov
US Distributing pref.100 200 924 Nov 10 924 Nov 10 81 May 984 Sept
U S Leather .1 8.100 244 Nov 5 2515 Nov 9 14 July, 2515 Nov

Class A  1.400 51 Nov 9 5131 Nov 7 274 June, 5215 Nov
Prior pref 100, 300106 Nov 5106

Van Raalte let pref_ _100' 110 46 Nov 9
Nov 5

46 351Nov 10
89 Juiy,!0631 Nov
46 Now 84 Feb

STOCKS.
Week Ended Nov. II.

Par.
Indus. & Misc. (Cooed

Vulcan Detinning_ ..100
Class A 100

Warren Bros 1st prof. -50
Warren Fdry & Pipe. _ •
West Peon Pow 6% p f 100
Nest-house El 1st pf_ -50

Bank, Trust &
Insurance Co. Stocks
Bank of Commerce 
Bank of Manhattan_100
Chase Nat Bank. _ _ _100
Chat Phen Nat Bk_ _100
Corn Exchange Bank.100
Equitable Tr Co N Y.100
Hanover Nat Bank. _100
National City Bank 100
National Park Bank 100

[VOL. 125.

Sales
for
Week

Range for Week. Range Since Jan. 1.

Lowest. I Highest. Lowest. Highest.

Shares $ per share. $ per share. $ per share.$ per share.

430 28 Nov 101304 Nov 5 1616 Jan 80 Aug
70 26q Nov 9 27 55 Nov 9 16 Jan 594 Aug
390 4731 Nov 11 49 Nov 11 43 Aug 49% Sept
900 1951 Nov 5 1951 Nov 11 18 Oct 27 June
22010831 Nov 510731 Nov 10 00% Jan 108% June
500 89 Nov 7 90 Nov 9 82 Mar 92% Sept

80 546 Nov 5580 Nov 7504 Oct580 Nov
10 580 Nov 9 580 Nov 9 69 Oct 613 Oct

210 575 Nov 10 587 Nov 7 55 Oct 815 Sept
120 520 Nov 9 530 Nov 1 495 Oct 540 Oct
20 600 Nov 5 610 Nov 7 93 Oct 610 Nov
14041031 Nov 5 420 Nov 7 90 Oct 428 Oct
20 1295 Nov 7 1305 Nov 9 270 Oct 1305 Nov
590710 Nov 10 735 Nov 7 69 Oct 739 Oct
60 610 Nov 7 620 Nov 7 93 Nov 655 Oct

• No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Not. 5.Not. 7.Nov. 8.Nor. 9. Noo.10. Noo.11.

First Liberty Loan High
354% bonds of 1923-47 _ _ Low.
(First 336s)   Close

Total sales in $1,000 
units_.Converted 4% bonds of Hig II 

1932-47 (First 4s). . _ _ Low_
I 

Close
Total sales in $1,000 units

Converted 44% bondsrligh
of 1932-47 (First 411s) Low.

Close
Total sales in $1,000 units...

Second Converted 431% {High
bonds of 1932-47 (First Low.
Second 431s  Close
Total sales in $1,000 units.

Second Liberty Loan High
4% bonds of 1927-42- - - - Low_
(Second 4s) 
Total sates in $1,000 units_ _ _

Converted 431% bondsrigh
of 1927-42 (Second) Low_
44s)  Close
Total sales in $1,000 units_ __

Third Liberty Loan High
l;S% bonds of 1928..   Low_
(Third 44s)  Close
Total sales in $1,000 units_ _ _

Fourth Liberty Loan High
414% bonds of 1933-38  Low.
(Fourth 431s)  Close
Total sales in $1,000 units__

Treasury {High
434*, 1947-52  Low_

Close
Total safes in 51,000 units__

(High
40, 1944-19.54  Low_

Close
Total sales in UAW units__

High
83111, 1946-1956  Low_

Close
Total sales in $1,000 units . _ _

{High
3315, 1943-47  Low_

Close
Total sales in $1.000 units__ _

10I"ss
1019,,
1019,,

1

_ . - _

1039,,
1039,,
1039,2

2

100-
100
100

20
100iin
10099,,
100"ss

11
104
1039,,
103"ss

65
114208
114"n
11429,1

I
109",,
109"ss
10920ss

1
106"as
106"ss
106"ss

1
1019,1
101"ss
101"ss

2

101"ss
101"31
10119,0

101

- — -

10-3-19,,
1039,1
103"ss

4

- 
_ ._

100
9991,,
100

5
100"ss
100"11
100"as

178
104
1039,1
103"ss

173
114"s#
114"s
11419,1

63
109"os
109"ss
109"so

51
106"ss
106"ss
106"ss

52
10113,1
101"ss
101"ss

2

HOLI
DAY

101is
101"31
1019,,

14

-- --

10 - - - -314,,
1039,1
103"ss

32

____

10-0- --
100
100

2
100sin
100iin
1002iss

115
104in
1039,,
104

90
1141in
114"ss
1149,,

90
109"ss
109",,
109"ss

99
106"as
106"ss
106"as

309
101sin
101"ss
101"ss

201

101"ss
101"”
1019.,

21

--- -

- -- -103143,
103ion
103"ss

6

----
. - --

loo
100
100

12
100sin
100i1ss
100"n

14
104iss
10391,,
104

106
114iiss
114,12
114"ss

31
109"as
109"ss
109"n

14
106"ss
I06"ss
106iiss

108
101"ss
101"ss
101"ss

20

—
101"as
1019,1
1019n

I

----

.1diass
103",,
103"ss

55

---

--
---
--- -
-- - -

no
999,2
99#4,

2
100"os
100"ss
100"ss

152
104.so
1039,1
104

146
115
11499:s
114"ss

275
109"ss
109"#s
109 1ss

72
107Iss
106"os
106"ss

187
102
101"ts
102

300

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

50 2d 448  99"as to 9911.1120 4th 451* 103"ss to 103"ss
12 3d 431s 10099,, to 10091,110 Treasury 455s 114"ss to 114"at

Foreign Exchange.—
To-day's (Friday's actual rates for sterling echange were 4.86 11-16

4.86 31-32 for checks and 4.87 31 ® 4.87 11-32 for cables. Commercial on
banks, sight 4.86 7-16 ® 4.8634: sixty days, 4.8231 0 4.83, ninety days
4.8033 0 4.81 3-16, and documents for payment, 4.8231 00 4.82 15-16.
Cotton for payment, 4.86 3-16, and grain for payment 4.86 3-16.
To-day's (Friday's actual rates for Paris bankers' francs were 3.9235 0

3.9233 for short. Amsterdam bankers' guilders were 40.28 48 40.34 for
short.
Exchange at Paris on London, 124.05 francs; week's range, 124.06 francs

high and 124.02 francs low.
The range for foreign exchange for the week follows:
Sterling Actual— Checks. Cables.

High for the week 4.86 31-32 4.87 11-32Low for the week 4.8635  4.86 15-16
Paris Bankers' Francs —

High for the week 3.9233   3.9331Low for the week  3.9233 3.9234
Germany Bankers' Marks—

High for the week 23.87  _23.8734Low for the week 23.81  23.8135
Amsterdam Bankers' Guilders—

High for the week 40.34 40.35Low for the week 40.27  40.32

For New York City Banks and Trust Companies see
page 2666.
For New York City Realty and Surety Companies deg

page 2666.
For United States Treasury Certificate of Indebted-

ness, &c., see page 2666.
The Curb Market.—The review of the Curb Market is

given this week on page 2636.
A complete record of Curb Market transactions for the

week will be found on page 2663.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING SIX PAGES

For sales during the week of stocks usually inactive, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926
Saturday,
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday.
Nov. 9.

Thursday,
Nov. 10.

Friday,
Nov. 11. Lowest Highest Lowest Highest

$ per share

18512 189,2
103 103
18712 189
11712 11878
*80 82
7034 7112
11012 11012
56 56
80 8012
*8 838
*72 8412
63 63

191 19434
*295 305
20934 21078
718 734
1018 1114
4312 4312
7234 7612
1238 1338
2814 2934
16 165*
1512 16
2914 295*
2834 2834
8978 92
145 145
10412 10512
109 109
102 103

*117 125
*754 78
*71 76
69 69
1785, 186

131 132
53 53
62 6438
5912 605*
*5812 5912
9914 100
235* 2514
54 55

•10712 108
5312 547
•85 87
13034 132

*130 132
*82 8212
.39 4134
*704 72
*34 35
60 6034
•71 72
90 95
14912 15012
*8314 84
4.512 4512

*412 6
*20 25
*53 54
•1113 16

278 3
•4234 44
72 74
*6914 697
4078 42
10614 10612
5234 544
10912 11014
140 140
16214 16414
12712 129

•10712 10734
513  5234
3534 3634
*812 8
488 488
187 19012
*87 90
9618 97%

*17 20
6434 6514
30 3334

•128l2 129
*9612 97
*9512 9612
145 146
10412 10712
42 42
*4412 46
55 5514
109 111
•9834 100
7314 7412
*8514 86
30 30%
3534 353*
120 1211/4
1357  137
100 100
9712 9834

.30 32
18834 191

8253 8234
6414 65
*9412 95
*88 90
46 4812
4812 497
34 34
*60 6112
*70 80
*77 80

128 129
109 112
111 111
17434 17434
#514 914
25 25
358 352

17578 1765*
738 734
*114 118

1467g 14932

$ per share

189 1907
103 103
187 19012
11834 11912
8014 8014
7034 7114

*11012 111
561/4 5634
8012 8078
84 812
7212 7212
*62 65

19312 197
*295 305
211 212
734 8
11 1142
*43 44
7612 77
13 134
2934 30,4
16 1638
1512 1512
30 30%
29 297
91 9212
145 145
106 10715
10952 110
103 103

*118 120
*7518 78
*71 75
69 69
185 18834

134 13818
*52 531
8334 651s
6012 6114
59 59
100 10034
24 25'g
56 58'g

*107 108
5412 55
8512 851
132 13234
132 132
*82 8234
4134 4178
•7034 7112
344 341
61 627
*7114 72
9414 95'z
131 15214
84 84
455* 4618

.0.5 512
•22 25
5234 537
*12 16
3 3
44 4514
*7112 75
*6914 697
42 43
10614 10614
535* 5434
10972 11072
*139 140
16334 1651s
129 12934
10712 10758
5158 525,
365  3712
*612 714
4878 487
189,8 19012
*87 88
9612 9712

•17 20
65 6512
34 3414

*12812 12912
*9612 97
9614 9614

*146 148
108 1087
42 4234
*4412 452s
50 52
11012 11114
*9854 100
7414 76
86 86
3058 31
36 37
12034 12178
1365, 13812
100 100
98 9912
*30 32
191 192

*82 8212
6512 6678
*9312 95
864 8611
48 5058
4912 5214
35 3512
*61 62
*70 80
77 77

12914 13014
10912 114

*111 1113
*174 176
*834 914
25 25
3% 352

17612 1768
75, 818

*115 95
149 15712

$ per share

Stock

Exchange

Closed-

Election

Day

$ per share
...

187 ..19034
102 10258
189 19134
11718 119
811. 8134
TO 70
1058 11114
5634 5734
8012 81
88 8
2 78

*6214 65

1911/4 19614
*295 305
20914 21134
*712 8
1014 1118

*41 44
7412 7578
1234 135*
2858 3014
1618 1638
151/4 1513
30 303
2812 29
8912 9118

•145 148
10514 10738

*10914 110
103 10334
121 121
*754 78
*71 76
69 69
182 18814

13712 1371/4
*52 53
6212 6438
6078 6112
*5914 60
9934 9934
2314 245*
58 5914

•107 10812
544 5414
*85 87
132 13214
*130 135
82 82
4114 417e

•705* 72
3412 35%
611g 64
*7114 721s
94 9552
15212 15212
*83 84
4612 4612

*54 6
*22 25
537  544
*12 18

234 234
*4334 45
*7112 75
6934 6934
4214 4272
106 1063g
53 543*
110 111
140 140
16112 16514
127 12812
10714 10758
5114 5212
354 357
*612 712
*46 4812
18914 190
•87 88
96 9712

•17 20
644 6514
335  3358

•12812 12934
*96 967
9512 9512
14612 147
107 10812
*42 4234
4472 4473
52 52
110 111
9914 9914
74 7614
*8514 86
2912 3114
3634 3634
120 12112
13658 1383*
100 100
953s 98
•30 32
19014 19212

8218 8214
65 67
9312 93,2
*8612 89
474 503*
5012 5138
3512 35%
6114 6112
*70 80
*77 80

1294 133
10914 113

•111 11112
*175 176
*9 94
*2518 2778
312 35,

174 17878
8 814
•114 13
14712 15178

$ per share

18814 18912
10258 1025,
18712 18812
117 11814
.81 8112
*6934 71
11114 11114
5612 5612
81 81
*75* 812
76 76
*62 6434

19212 19414
*297 305
208 20934
*7 712

*1012 1078
*41 44
*74 76
1212 13
2878 29
•16 1612
154 1518

*2912 30
2872 2878
89 8912
146 146
10514 10614

*10914 11154
*10314 104
119 119
*754 78
.70 76
69 6938
18314 18514

13814 1407o
52N 5214
6212 6338
61 6118
*59 598
98 98
2312 24
*54 5714
*107 10812
54 5418
*85 86
132 13214
*130 135
*8134 8212
39 41
*7034 72
3412 3434
61 6214
*7114 7134
94 9412
151 151
*83 84
*464 4612

*5 6
*22 25
534 55
*12 18

234 234
*4234 44
*72 75
6812 6834
42 42
106 10618
53 5314
10978 11034
140 140
1622* 16334
127 127
10734 10734
512 5238
341/4 353*
*612 77

*4612 4912
18834 18914
•87 88
96 97

*17 21
6412 64%
*3212 331
1281/4 1281
*96 967
*9512 9612
146 146
10612 107
424 424
4454 4434
52 55
109 110
*9954 100,2
7334 7412
*8514 86
2934 30
3514 354
11934 12012
137 13734

*100 101
96 9612
304 304
19018 191

8212 83
64 6538
9312 9312
*8612 90
48 49
497 5018
353* 355*
6034 61
*70 80
77 77

132 13334
108 11134

*111 11112
175 175
9 9
251s 25,8
312 3'2

174 17412
734 814
•114 13
1484 14912

$ per share

18811 18912
*1025, 10358
18734 19112
11714 11838
8114 8114
7078 71
11114 1111/4
5614 5614
*8114 82
81/4 834

*75 81
*62 64%

193 19534
*295 305  
20834 20912
*718 712

*1012 107o
*42 44
*75 76
13 13
2918 2934
164 1618
15 155*

*29 30
*2812 2912
8858 8912

*145 149
10514 10614

*10914 11034
10334 104
*115 119
*7518 78
*70 75
6912 71
18434 18434

13834 13834
52N 534
63 8414
61 6158
*591/4 60
9812 998
2334 2418
*55 5712
*107 10812  
54 54
*85 86
1324 13214
*130 135
82 82
*3914 41
*71 72
*34 35
62 6318
*7112 713  
95 95
151 153
*83 84
*4614 4612

*5 6  
*22 25  
543* 5434

.12 18
*212 234
44 44
*7112 75
6812 6824
415* 423
106 10614
53 541
110 11134
*139 140
16212 1633
127 1271

*10712 108
515  52'2
35N 361
*612 67  
*47 49
188 18918
87 87
964 97lg

*17 21
65 6518
*321/4 3312
*12814 12934
97 97
96 96

*14314 146
1075* 108
*42 43
*441/4 45
*53 55
109 10934
*9912 10012
7434 76
•8514 86
30 3138
3534 3634
1197  121
13714 1403*
10038 10038
96 99
31 31
19034 19178

*8214 8212
6458 6512
*93 9412
*8612 90
47 494
49 50
347 347
6112 6114
*70 80  
77 77

13012 13212
109 11034
111 11112
17534 17534
8 878
2618 2618
312 312

1737  176
73* 73*

•138 IN  
1483, 15078

Shares

39.000
600

8,300
24,800

800
2,000
120

2,600
700

1,100
20
20

35,100

12,400
2.800
6,100
100

2.700
6,600
9,000
2,800
3.500
2,300
2,900
15,800

500
14,800

900
1,000
200

4.300
12,200

12.100
500

25,700
13,500

200
9.000
34,500
3,600

1,800
100

2,300
500
110

1.100

5,400
12,200

12,500
2.900

10
1,100

2.300

800
1.200

220
5,600
1,700

11,300
17,700

40
46,300
3,200
800

34,700
14,000

200
5,400
100

29.700

9,000
1.000
100
200
300

1,600
8,000
1,800
200

1,900
6.100
100

7,800
100

9.200
1,800

11,900
47.300
1,600

12.400
200

10,500

700
20,100

200
100

49,200
4,900
1,300
700

300

6,200
6,400
140
400

1,500
1,800
2,400
3,900
5,500

31.200

Railroads. Par
Atch Topeka & Santa Fe__100

Preferred 100
Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
Bkhg-Manh Tree v t c_No par

Preferred v t c No par
Brunswick Term & By Sec-100
Buffalo Rochester & Pltts_100
Canada Southern 100

Canadian Pacific 100
Central RR of New Jersey_100
Chesapeake & Ohio 100
Chicago & Alton 100
Preferred 100

Chic & East Illinois RR_  I00
Preferred 100

Chicago Great Western_100
Preferred 100

Chicago Milw & St Paul_  100
Certificates 100
Preferred 100
Preferred certificate8 100

Chicago & North Western_100
Preferred 100

Chicago Rock 2s1 & Pacific_ 100
7% preferred 100
6% preferred 100

Colorado & Southern 100
  First preferred 100
  Second preferred 100

Consol RR of Cuba pref-100
Delaware & Hudson 100

Delaware Lack & Western_ 50
Deny & Rio Or West pref 100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred100
Iron Ore Properties_ No par

Gulf Mobile & Northern..100
Preferred 100

Hudson & Manhattan 100
Preferred 100

Illinois Central 100
Preferred 100
Railroad Sec Series A...1000

Int Rys of Cent America_ _100
  Preferred 100

Interboro Rapid Tran v t 0.100
Kansas City Southern 100

Preferred 100
Lehigh Valley  50
Louisville & Nashville 100
Manhattan Elevated guar_100
Modified guaranty 100

Market Street Railway_ _ __100
Preferred 100
Prior preferred 100

  Second preferred 100
Minneapolis & St Louls_100
Minn St Paul & SS Marle-100

  Preferred 100
Leased lines 100

Mo-Kan-Texas RR____No par
Preferred 100

Missouri Pacific 100
Preferred 100

New Orl Texas & Mexico_ _100
New York Central 100
N Y Chic & St Louts Co_ _100
Preferred  100
NY N H & Hartford 100
N Y Ontario & Western_  100
NY Railways pref ctte_No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100

  Pacific Coast 100
Pennsylvania  50
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading  50
Mat preferred  50
Second preferred  50

Rutland RR pref 100
St Louis-San Francisco__  100

Preferred A 100
St Louis Southwestern-A0°

Preferred 100
Seaboard Air Line 100

Preferred 100
Southern Pacific Co 100
Southern Rallway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 104)
Preferred B 100

Western Maryland 100
Second preferred 100

Western Pacific new 100
Preferred new 100

Wheeling & Lake Erie Ry 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power & Paper_No par
Abraham & Straus No par

Preferred 100
Adams Express 100
Advance Rumely 100
Advance Rumely pref 100
Ahumada Lead I
Air Reduction, Ine____No pot
Ajax Rubber, Inc No par
Alaska Juneau Gold Min__ 10
Allied Chemical & Dye_No par

$ per share

16134 Jan 6
993  Jan 5
1747 Apr 6
10612 Jan 4
7314 Jan 3
44 Jan 6
10112 Jan 10
53 Aug 3
781g Oct 29
712 Oct 24
7212Nov 7
59 Jan 18

165 Jan 6
285 Jan 4
15134 Jan 25
434 Jan 8
712 Jan .5
304 Jan 10
43 Jan 6
812 Jan 6
2314 Jan 7
9 Jan 4
9 Jan 4
185, Jan 3
1878 Jan 3
7838 Jan 27
12414 Jan 3
6812 Jan 4
10234 Jan 4
9514 Jan 28
84 Jan 3
70 Jan 4
68 Jan 14
65 Aug 13
17118 Jan 28

13018 Oct 22
411 Jan 5
3912 Jan 3
5238 Jan 4
49 Jan 4
795  Jan 4
18 July 11
3518 Jan 6
105 Jan 14
4012 Jan 3
78 Jan 6
12118 Jan 10
1207  Jan 12
74 Jan 4
23 Apr 20
82 Apr 29
304 Aug 31
4114 Jan 4
64% Jan 7
8812 Oct 29
12838 Jan 14
80 Aug 2
44 June 14

41* Nov 3
18 Feb 10
415* Feb 7
1112 Oct 27
14 Jan 13
27 Jan 6
50 Apr 28
5814 Mar 25
3112 Jan 6
9534 Jan 4
377  Jan 4
904 Jan 4
121 Jan 8
1374 Jan 27

8110 June 14
102 Mar 8
4158 Jan 4
2314 Jan 15
ON Oct 31
3718 Jan 14
158 Jan 4
83 June 23
78 Jan 3

1514 Feb 3
5614 Jan 3
20 Jan 25
11412 Jan 6
93 Jan 22
8934 Jan 4
1224 Jan 18
94 Jan 4
4012 Jan 13
4334 Jan 12
43 Jan 7
10034 Jan 6
96 Jan 27
61 Jan 6
76% Jan 8
2818 Mar 31
3212 Apr 28
10614 Jan 28
119 Jan 28
94 Mar 10
5378 Jan 7
2834 Aug 31
15911 Jan 27

77 Mar 5
4012 Jan 4
76 Jan 3
83 Jan 15
138  Jan 6
23 Jan 7
2518 Apr 26
55 Apr 26
271/4 Jan 3
474 Jan 7

83 Jan 27
6214 Mar 26
109 Aug 11
124 Jan 5
75  Oct 24
2218 Oct 22
234June 2

13412 Jan 26
712June 15
1 June 18

131 Jan 25

$ per share

200 Aug 25
10312July 26
20512 Aug I
125 Oct 4
83 June 7
10312May 27
122 June 22
7078 Jan 20
88 Jan 4
1518 Jan 7
115 Mar 10
63 Oct 8

20278 Oct 3
348 June 1
21812 Oct 3
1058June 21
1858July 2
51 July 11
847  Oct 10
2212May 2
4478June 2
1938Sept 15
1858Sept 18
3434 Sept 13
3438Sept 14
9712Sept 14
150 Oct 6
116 July 14
11114June 2
104 Nov 11
13734July 21
7712June 1
75 Oct 21
77 May 6
230 June 6

173 Mar 23
6734June 9
69* Sept 30
6614 Aug 4
6412 Aug 4
10378Sept 7
2814Sept 20
76%July 21
11214 Apr 27
8578May 10
9012MaY 10
1395* Oct 3
140 Oct 3
83 Oct 20
4212 Oct 7
7414 Oct 7
5218 Feb 26
7012July 18
7272 Oct 21
13711June 9
15918 Oct 4
90 Feb 11
5472 Feb 28

678June 23
2518June 22
5934 Aug 5
1712June 22
43* Feb 3
477  Oct 14
76 Oct 14
70 Oct 27
5612June 17
108 Sept 8
62 Apr 23
11214 Oct 19
1597...June 3
17112 Oct 4
24012May 26
10978June 15
583* Feb 16
4134Sept 16
1534 Jan 14
8412June 10
19538 Oct 3
90 July 25
975,Nov 5

2714 Feb 15
68 Oct 4
4634July 20
14012May 28
9734May 28
9658Sept 8
174 May 24
12334June 9
4234Nov 7
50 Feb 16
69 May 27
11714June 2
104 July 11
93 June 17
9078June 17
4114 Feb 17
4538Ju1y 25
12558 Aug 1
1405, Nov 11
1003sNov 11
10358Sept 30
41 Feb 8
1975* Oct 4

8412May 20
81 June 9
101 June 9
98 June 9
677sJune 9
6712June 9
4712June 22
763  Feb 7
130 Feb 8
97 May 13

14112 Oct 8
114 Oct 26
11312 Feb 20
175 Nov 3
1534 Feb 9
41 Feb 9
64Sept 8

199's July18
1334 Mar 25
214 Feb 18

16914Sept 6

$ per share

122 Mar
94% Mar
18112 Mar
8312 Mar
6712 Jan
33 Mar
977 Feb
541/4 Mar
78 Mar
812 Mar
8934 Mar
58 Jan

14612 Jan
240 Marl
112 Marl
414 Sept
64 Mail
30 Dec
3612 Marl
734 Marl
1614 Marl
814 Dec
734 Dec1

1418 Marl
14 Aprl
6514 Mar
11812 JanI
4012 Marl
96 Marl
8314 Marl
52 Marl
62 Marl
59 JanI
6834 NovI
15014 Marl

129 Marl
371/4 Mayl
2212 Marl
3334 Marl
30 Marl
6812 Marl
18 D
2518 Aprl
95 Marl
3458 Janl
6734 Marl
1131/4 Marl
1154 Marl
714 Jan
24 Dcci
62 Marl66
2412 JanI
3414 Marl
605* Marl
7512 Marl
118 Marl
84 Marl
3818 JanI

4% Julyl
194 Oct
3918 June
1134 Octi
11/4 Dccl

2578 Dccl
50 Dccl
60 Oetl
2912 Ocil
82 Mar
27 Marl
711/4 Marl
120 Man
117 Marl
130 Marl
93 Marl
3058 Marl
1934 Marl
6 Jan
2778 Aprl
13914 Marl
8312 NovI
6534 Mar

15 Octl
483* Marl
157 Octl
67 Marl
79 Marl
7034 Marl
85 Marl
79 Marl
3934 Dccl
40 Marl
42 AprI
85 Marl
8312 Apr
5712 Marl
72 Marl
274 Marl
3112 Marl
9818 Marl
1033* Marl
8712 ApnI
4218 Mar1
134 Jani
14112 Mar

7454 Jan
337k Mar
68 Mar
57 Mar
11 Mar
164 Mar
2712 Dec
72 Dec
18 Mar
37 Mar

7034May
43 May
10418 Mar
9978 Mar
8 Dec
28% Dec
434 Nov

10714 May
71a Oct
4 Oct

108 Mar

5 per share

172 Dec
102 Dec
2624 Jan
10934 Sept
7378 Aug
46 Feb
103 Dec
777k Dec
8934 Dec
1850 Nov
8734 July
61 June

17014 Dec
305 Jan
1785* Sept
1158 Feb
1814 Feb
37 Feb
518 Feb
1218 Sept
3158 Beet
1412 Jan
14 Jan
24 Aug
2358 Aug
8334 Sept
12612 Apr
7114 Den
108 Dec
98 Nov
9814 Oct
74 Oct
72 Beet
7212 Dec
18312 Sept

15312 Jan
47 Jan
42 Dec
5514 Dec
5014 Dec
8418 Dec
2714 Feb
4114 Sept
10912 Sept
4112 Dec
80 Dee
131 Beet
12912 Sept
77 June
31 Feb

June
5354 Dec
515* Sept
685* Sept
106 Dec
144 Sept
9234 Apr
617* May

10 Feb
40 Feb
515* Feb
221/4 Feb
37 Jan

5212 Feb
79 Feb
6678 Feb
4718 Feb
9813 Deo
45 Sept
95 Sept
13212 Jan
14712 Sept
2044 Sept
106 July
4838 July
287  Feb
2014 Feb
4438 Sept
17078 Oct
85% Aug
8212 Aug

48 Jan
574 Oct
2634 Jan
122 Dee
96 Jelly
917  July
13514 Dec
10114 Dec
42 Apr
4534 Dec
6114 Aug
10312 Dec
9712 Dec
74 Feb
8014 July
51 Dec
4833 Feb
11214 Dec
13114 Sept
9512 Aug
615* Jan
43 Apr
18833 Oct

814 Aug
52 Jan
7813 Jan
72 Jan
1853 Jan
244 Sept
394 Jan
8634 Sept
32 Jan
5012 Jan

98 Beet
72 Dec
112 Dec
136 Sept
22 Sept
8534 Sept
9% Jan

14834 Dec
113 Feb
Vs Des

148 Jan

• Bid and asked prices. s Ex-dividend. a Ex-rights. b Ex-dividend. 1 # shares of Chesapeake Corporation stock.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.
I
I Sates

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926Saturday.
Nov. 5.

Monday,
Nov. 7.

Tuesday.
Nov. 8.

Wednesday.
Nov. 9.

Thursday.
Noy. 10.

Friday.
Nor. 11. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share 3 per share Shares Indus. & Miscel. (Con.) Par $ per share $ per share $ per share $ Per share412214 12234 *12214 12234 *12214 12234 12234 12234 12234 12234 200 Allied Chemical & Dyepref_100 120 Mar 11 124 Aug 4 1181/4 Mar 12234 Deo112 112 11112 11112 11158 1111/4*11012 114 11212 11212 500 Allis-Chalmers Mfg 100 88 Jan 25 11838Sept 16 7814 Mar 9458 Jan
'12's 13

___
*1214 1234 - 1i-18 --2-1.1 8----------1100,  --- - -

Preferred 100
Amalgamated Leather_No par

109 Feb 9
111/4 Nov 11

11212 Apr 21
2418 Feb 11

105 Apr
141/4 Oct

1114 Dec
21 Sept2978 3012 2934 3034 2934 301/4 2912 2978 291g 2938 11,100 Amerada Corp No par 2758 Apr 28 371/4 Feb 7 2414 May 3278 Aug1612 1212 1214 134 13 1312 1218 13 121/4 13 4,300 Amer Agricultural Chem__100 84 Apr 6 1578Sept 7 9 Oct 3432 Jan4338 4412 4312 4638 45 49 441/4 471/4 45 45 9,400 Preferred 100 2814 Apr 6 5134 Jan 10 3538 Oct 964 Jan77 7812 77 77 7778 7834 7834 7834 771/4 78 1,300 Amer Bank Note  10 41 Jan 6 8414 Oct 26 3458 Mar 46 Oct*58 604 *58 6034 5758 58 59 5934 5814 59 280 Preferred  50 5812 Jan 4 65 Sept 14 55 Jan 5812 July1512 1614 *1512 1634 *1614 17 1618 1612 *1534 1612 600 American Beet Sugar__No par 1518 Oct 22 2334 Mar 14 2012 Sept 381/4 Feb*35 42 *35 42 *35 45 *35 45 *35 45  Preferred 100 36 Nov 4 6018 Jan 3 55 Nov 83 Feb221/4 2314 23 2312 23 2314 2318 2314 23 2338 2,600 Amer Bosch Magneto__No par 13 Jan 20 2634 Oct 4 16 May 3438 Jan40 40 40 4178 42 42 4118 4118 41 41 1,900 Am Brake Shoe & F newNo par 3512May 2 46 July 25--

-Feb
•12018 130 *1204 123 •12018 123 *12018 123 *12018 123   Preferred 100 11714 Feb 7 128 Mar 12 1-1-014 Mar 1181481/4 9 814 834 81/4 878 812 812 834 878 1,300 Amer Brown Boverl El_No par 514 Aug 28 3912 Jan 5 3014 Mar 50 Aug*4112 45 *414 43 4112 4112 4112 4112 41 42 120 Preferred 100 40 Aug 19 98 Feb 1 8612 Mar 974 Jan6758 6812 67 6814 6534 6712 6614 69 6814 7014 005,100 American Can  25 4358 Mar 31 7014 Nov 11 We Mar 634 Aug*134 1344 *134 135 13418 13418 13414 13414 1341/4 135 1,200 Preferred 100 126 Jan 14 136 Sept 21 121 Jan 13018 Dec100 100 100 101 101 10178 10014 101 100 10018 2,700 American Car & Fdy__ _No par 95 July 13 1094May 27 9112 Mar 1141/4 Jan

*12612- 
__ •12612 _ •12658 129 *127 129 127 12712 200 Preferrea 100 1241/4 Oct 6 13434June 8 12012 Oct 13014 Deo694 6-914 6978 Vf *6914 71 6914 6914 6834 6834 1,400 American Chicle No par 36 Jan 26 7412 Oct 26 31 Oct 51 Jan1334 131/4 1378 1438 1334 14 1378 14 1334 1378 14,000 Amer Druggists Syndicate_ 10 938 Apr 20 1514June 9 414 Jan 103s Aug171 17412 17014 17234 •168 170 168 171 169 170 5,000 American Express 100 127 Jan 17 17912 Oct 6 10578 Mar 140 Jan2434 25 2518 254 25 2558 2514 2612 26 28 11,500 Amer & For'n Power_ _No par 181/4 Feb 17 301/4Sept 28 1414 Nov 4238 Jan1034 10312 10438 10412 104 104 10414 10414 10438 1044 700 Preferred No par 8612 Feb 15 108 Sept 12 79 Oct 98 Feb12 12 1214 1214 1214 1214 *1134 1214 *11 12 800 American Hide & Leather_100 71/4 Apr 26 121/4 Oct 6 7 May 1712 Feb*57 60 *57 5912 *56 58 57 57 *5712 60 200 Preferred 100 48 Mar 1 6878July 20 3312 May 6714 Feb6534 6958 664 691/4 65 6734 6512 671/4 6678 6712 39,900 Amer Home Products. No par 301/4 Jan 3 6958 Nov 5 2358 Oct 3058 Dee27 27 27 2714 2712 28 271/4 28 2772 2952 11,400 American Ice New No par 2534 Oct 21 32 Aug 22

-8112 -86-4
*8912 90 .89 90 8714 8714 89 90 *8912 9012 300 Preferred 100 84 Jan 7 9612May 7 Oct June514 52 '51 5112 51 5112 51 51 .50 51 3,700 Amer Internat Corp__ par 37 Mar 23 601/4 Oct 28 3134 July 461/4 Feb*814 61/4 614 614 6 618 6 6 6 6 2,600

_No
American La France F E 10 4 June 4 10 Jan 3 978 Dec 1578 Jan6634 68 6814 6812 644 661/4 6458 6534 644 6518 36,900 American Linseed 100 204 Apr 5 68'z Nov 7 2538 Oct 5278 Jan91 91 •90 91 89 89 88 8814 871/4 871/4 1,000 Preferred 100 4858 Mar 19 9212 Nov 4 671/4 Oct 87 Jan10214 10214 10234 1021/4 1024 103 1024 10212 10214 10214 1,800 American Locomotive_No par 9914 Oct 22 116 May 18 901/4 Mar 1191/4 Jan•124 12412 124 124 12414 12414.124 12412 12412 12412 300 Preferred 100 11912 Feb 23 127 July 23 116 Aug 1244 Dec31156 159 159 15912 •154 156 15114 1544 156 156 700 Amer Machine & Fdy...No par 734 Jan 3 167 Nov 1 6514 Oct 8012 Anil213 21512 *216 218 210 215 206 206 .208 215 70 Preferred 100 12518 Jan 8 225 Nov 1 114 July 125 Dec39 39 39 39 3834 39 3858 381/4 3834 39 1,700 Amer Metal Co Ltd par 3618 Nov 3 461/4 Aug 3 4314 Dec 571/4 Feb11012 11012 *109 11012 *109 11012 11012 11012 11014 11014 .50

--No
Preferred 100 108 Jan 6 11212May 17 11312 Apr 120 Feb674 6734 67 6858 6714 6838 6612 6712 6658 681/4 16,500 Am Power & Light____No par 54 Jan 27 731/4 Oct 10 5054 May 721s Sent132 132 132 133 133 133 .131 133 1321/4 13314 1.300 American Radiator  25 11012 Jan 21 1471/4Sept 16 10114 May 12232 Aug

*105 10512 106 106 105 105 105 10512 105 10514 700 Amer Railway Express.___ 1001 874 Apr 4 10634 Nov 3 771/4 Mar 90 Dec4258 4258 4118 411/4 4214 4478 4418 4912 4634 503e 24.100 American Republies__No par 354 Jan 4 647k July 7 391/4 Nov 74 Jan5512 5612 Nil soh .56 56 56 564 6614 6712 2,400 American Sally Razor 100l 42 July 23 6112 Mar 28 42 Apr 701/4 Aug42 42 4214 421/4 *42 424 42 42 42 4212 1,100 Am Seating v to No par 381/4 Oct 22 51 July 20*21/4 3 *278 3 •21/4 3 278 3 .234 3 200 Amer Ship & Comm_ No par 212 Oct 22 834 Jan 7 538 Dec 117-8 Mar168 16834 168 1724 168 17212 1684 1704 1681/4 17234 79,700 Amer Smelting & Refining_100 1321/4 Jan 25 18012Sept 15 10958 Apr 152 Aug12834 12834 12814 12814 •129 130 .129 130 129 130 200 Preferred 100 11914 Mar 16 1321sSept 30 1121/4 Mar 1221/4 Deo138 138 *137 139 13812 139 140 143 14414 145 1,600 American Snuff 1001 1191/4 Jan 17 145 Sept 7 12134 Oct 165 Feb47 47 4738 4712 47 471/4 47 4712 47 4734 3,500 Amer Steel Foundries_ par 4112 Apr 29 5814 Aug 24 40 May 47 Aug*11312 114 .11312 114 114 114 *113 114 .113 114 100
_No

Preferred 1001 11014July 5 115 Jan 13 11014 Sept 115 Feb6912 70 7034 7178 70 711/4 70 7114 7012 7118 5,900 Amer Sugar Refining iool 6514 Nov 1 9534May 213 6614 Apr 8714 Nov*105 107 106 106 106 1061/4*10512 107 10714 10714 500 Preferred iooI 104 Nov 2 11612May 28 100 June 1104 Nov6212 6314 6314 64 63 6418 63 6412 6234 641/4 9,300 Am Sum 'Yob v t o No par 4112 Jan 3 6834 Oct 13 291/4 Aug 44 Dec*31 3212 *31 3211 3134 3134 •32 3212 3212 33 300 Amer Telegraph & Cab1e_.100 26 Apr 1 361/4 Aug 24 2512 July 4118 Feb17834 17734 17718 17712 Stock 177 1771/4 176 17718 17612 17678 9.000 Amer Teiep & Teleg tool 14914 Jan 3 18512 Oct 11 1391/4 June 141 Dec1731/4 17538 17412 1771/4 17814 184 218014 189 18112 18412 22.400 American Tobacco com 60I 120 Jan 7 189 Nov 10 1111/4 Mar 12434 Sept1731/4 17534 1741/4 17778 Exchange 1784 18334z180 186 18218 18412 42,400 Common Class B  50 11914 Jan 5 186 Nov 10 1104 Mar 124 Sept•11514 117 11614 1161/4 •116 11614.116 11614 *116 11614 200 Preferred 100 11018 Jan 4 118 Sept 9 10618 Jan 113 May123 123 1191/4 122 Closed- 121 12312 125 126 126 126 3,000 American Type Founders..1 11978Nov 7 146 Feb 18 114 Jan 135 Feb6138 63'2 631/4 64 6278 6312 611/4 63 6112 6312 8,450 Am Wtr Wks & Etc newNo par 48 Aug 8 7218Sept 28 ____ ____ ____ __•10014 10014 10014 10014 Election 10012 10012 10034 10034 10034 10078 700 1st preferred I 9978 Oct 28 10078 Nov 11
-427-822 22 22 2378 2258 2314 2212 221 2212 2212 3,000 American Woolen 1001 1612June 7 3338 Jan 5 1-9 June Jan*5112 521 5158 541/4 Day 5212 5434 5214 5312 *53 54 2.800 Preferred 1001 4678June 1 8612 Jan 7 66 Apr 9014 Dec

2018 201 201/4 2034 2018 2078 2058 2034 2058 2034 1,500 Am Writing Paper ctfs_No par 978May 28 2414 Oct 19
-1-2-18 -Feb*534 6 .51/4 6 534 534 51/4 53 *534 6 400 Amer Zinc, Lead & Smelt 25 534Sept 6 1014 Feb 17 118 May•3834 3754 38 38 3612 3634 3512 361 *36 38 1,100 Preferred  25 35 Oct 14 5114 Feb 18 20 May 54 Dee48 48'2 48 49 4712 481/4 471/4 48 4712 48 23,300 Anaconda Copper Mining_ _50 4114June 27 49788ep1 21 414 Mar 511/4 Aug494 4914 *4811 50 49 .51 5058 5034 *4918 50 1,500 Archer, Dan'Is, MidYd_No par 38 Mar 12 51 Nov 9 3478 June 4434 Jan*110___

-83
16111 

-
•112 __ *11014 .

-
112   Preferred 100 106 Jan 4 11112Nov 1 100 Mar 108 Oct•82 *82 82-12 82 1 2 82 81 *82 8212 200 Armour & Co (Del) pref___100 79 Oct 22 664 Feb 18 9014 May 971/4 Jan91/4 10 91/4 10 10 1014 91/4 10 10 10 4,900 Armour of Illinois Class A..25 814May 4 151/4 Jan 7 1318 May 2512 Feb6 6 6 8 6 64 6 6 6 6 1,300 Clam B 25 518May 5 918 Jan 6 534 May 17 Jan.66212 631 .68212 6312 *6212 6312 6212 6212 65 65 500 Preterred 100 80 Apr 13 8614 Jan 27 80 Apr 93 Feb361/4 371 371/4 3812 39 42 41 4212 41 4334 18,400 Arnold Constable Corp_No par 21 Apr 1 4334 Nov 11 18 Apr 311/4 Jan254 2518 25 25 25 25 25 25 *25 2512 600 Art Metal Construction_ 22 Jan 11 32 June 24 1918 Jan 2354 Oct*44 45 *44 45 *4414 451/4 4414 4414 45 4514

_ _10
500 Artloom Corp No par 4334July 12 5454 Jan 5 4634 Sept 6312 Jan114 114 .11412 

_- 
. 1111412 

_- 
_

-4738
* 11712 _

-4158
*11412 

- 
_ 20 Preferred 100 11114May 31 1144 Nov 3 108 Mar 113 Dec4618 4638 4812 4738 4678 47 4734 4178 16,500 Assoc Dry Goods No par 3912 Feb 9 52 Sept 20 3714 Mar 5478 Jan•10818 109 *10818 109 109 109 *109 110 *10812 110 200 1st preferred 100 9712Mar 3 110148456 23 96 Mar 10212 Jan*110 115 16110 115 •110 115 *110 115 *109 115  2d preferred 100 105 Mar 23 110 Nov 1 102 May 110 Dee41 41 .39 4312 *39 4312 *39 4312 *39 4312 100 Associated 011 25 35 Oct 20 5014 Feb 19 4434 Jan 60 Mar324 3234 321/4 341/4 331/4 341/4 3312 3412 34 3468 2,100 Atl G & WI 88 Llne-No par 3038 Mar 25 42 Jan 5 29 Oct 6832 Jan•3212 33 324 324 311/4 33 3318 334 34 341/4 1,300 Preferred 100 2934 Mar 25 4114June 7 331/4 Oct 5614 Jan11634 11734 117 117 116 11812 11634 11734 117 11778 4,700 Atlantic Refining 100 107 Jan 28 13138 Aug 5 97 Man 1281/4 May*116 11612 *116 11612 *116 11612.116 11612•116 11612  Preferred 100 11512 Feb 1 119 Aug 20 11512 Oct 120 June'82 66g62 661/4 4162 6634 '62 6634 •62 661/4  Atlas Powder No par 5612 Mar 17 70 June 9 54 Mar 84 Nov

•1034 10412 10312 10312 .10312 10412 10312 10312.103 10412 30 Preferred 100 98 Jan 6 107 July 2 94 Jan 9738 Dec*758 81 *758 81 .758 812 .758 812 71/4 71/4 300 Atlas Tack No par 714June 25 124 Apr 7 8 Oct 1712 Jan
*514 512 514 54 *5 512 •5 512 5 Be 300 Austin. Nichols&Co vteNo par 414 Mar 22 1014 Jan 3 718 Oct 28 Jan
•25 29 1125 29 •25 28 *25 29 271/4 2772 100 Preferred 100 2818July 26 61 Jan 5 54 Nov 93 Jan
25312 2534 253 253 25014 252 251 2511/4 250 251 6,100 Baldwin Locomotive Wits_100 1434 Jan 18 265348ept 6 921/4 Mar 16784 Dec.121 123 *12138 123 •122 123 122 122 122 122 300 Preferred 100 116 Jan 14 12514July 7 105 Mar 11914 Nov

31109 10934 10934 10934 10912 10912.10912 11012 11108 10914 300 Bamberger (L) & Co pref.. _100 10634 Mar 30 11012May 10--
44 44 *4414 47 .4412 47 4412 4412 .4414 47 200 Barnett Leather No par 40 Jan 6 5978 Feb 9--

-2312 -131:
231/4 2412 2334 2432 24 2438 2418 241/4 2412 2434 8,300 Barnsdall Corp class A 25 2034 Oct 6 3512 Feb 26 May Jan*23 24 •2312 2434 *2312 25 •24 25 *2438 2434  Class B 25 2012 Oct 7 3212 Feb 28 2212 Oct 3912 Jan
9014 9014 91 9114 0114 9114 92 9434 9212 9412 2,900 Bayuk Cigars. Inc No par 4912 Jan 25 9734 Aug 17 39 Mar 5531 Nov•1414 1512
6512 66

.1412 1513
6678 6712

1414 1412
6678 6734

.1412 1514

.66 6634
14 1418
6614 67

500
4,000

Beacon 011 No par
Beech Nut Packing 20

14 Oct 14
5014 Apr 29

1814June 7
7014 Oct 17

_ - ----
-1414 Oct

- 
Feb-71-7i -Yen*21 2134 *21 2112 21 2134 21 2114 .2112 22 1,000 Belding Hern'way CoNo par 1512July 7 2714 Jan 7 26 Dec 391/4 Jan

5012 5158 5114 5238 5112 521/4 511/4 5278 511/4 5278 22,000 Bethlehem Steel Corp 100 4334 Jan 27 6612sent 8 374 May 511s Sent11414 11458 11414 11512 11514 116 115 1151/4 11514 11514 3,600 Preferred (7%) wo 10434 Jan 3 11734 Oct 17 99 June 1051/4 Dec3812 3812 40 41 4012 411/4 42 4278 4212 4312 9,900 Bloomingdale Bros___No par 34 June 15 43'2 Nov 11 28 June 42 Dec
*11212 113 11212 113 11212 113 113 11312.113 114 100 Preferred 100 10912 Jan 20 11312Nov 10 10414 June 110 Dec
6412 6412 64 6412 64 641/4 6434 661/4 6513 6638 4,500 Bon Amt. class A No par 534 Jan 5 6812 Oct 8 5311 Dec Ws Deo•458 .5 5 534 54 558 512 512 558 51/4 2,400 Booth Fisheries No par 412Sept 2 81/4 Apr 14 44 Mar 91/4 Jail1639 40 40 4414 4018 404 4218 4418 .40 48 1,100 1st preferred 100 36 Sept 20 5714May 27 341/4 Oct 5112 Jan
*22 2212 2234 2234 •23 25 .2212 2412 .2212 2418 100 Botany Cons Mills class A50 18 May 4 30128401 6 20 May 4118 Jan
2014 2058 20 21 1978 21 2018 2112 21 2112 40.800 Briggs Manufacturing_No par 1912Sept 27 3632 Feb 23 24 Oct 3712 Jail
175 176 17614 17812 17612 17612 17812 1811/4*17812 17912 1,700 Brooklyn Edison. Inc 100 1484 Feb 11 1841/4 Aug 10 133 Mar 163 Sept

•133 135 134 134 133 134 133 13614 1354 13534 4,300 Bklyn Union Oas No par 8958 Apr 4 1544 Aug 10 88 Mar 98 Dee
434 44 4312 4434 45 4538 4518 451/4 4414 4414 2,600 Brown Shoe Inc N. par3012 Feb 1 4778 Nov 1 2912 June 481/4 Jan324 3214 324 321/4 *321/4 33 33 33 33 3318 2,900 Brunsw-Balko-Collan'r_No par 251/4July 11 381/4 Jan 10 2438 Mar 3934 Sept

3110112 103 10234 104 103 103 102 102 102 102 900 Burns Bros new clAcomNo par 8512Juoe 17 12534 Jan 20 121 Mar 144 July1858 1834 11181/4 19 19 19 *18 19 1878 19 600 New class B com___ _No par 1614 Mar 18 341/4 Jan 27 264 Nov 44 Feb
1196 10012 •96 10012 *9618 10012 9614 964 *964 10012 100 Preferred 100 90 June 20 100 Jan 3 97 Mar 10312 June

•131 13312 134 136 13434 136 136 13934 138 13912 5.100 Burroughs Add lvfach_No par 290 Mar 2 13954 Nov 10 7712 Apr 124 Deo
65 65 65 66 •641/4 654 .6434 6578 6434 641/4 1,500 Bush Terminal new ____No per 291/4 Jan 12 6858 Oct 17 1634 Mar 344 July

*10412 105 105 10514 105 105 105 105 11104 105 110 Debenture 100 914 Jan 5 107345ept 29 86 Apr 93 Aug
*118 1171/4 116 116 •116 117 116 116 117 11734 80 Bush Term Bidgs, pref__100 10358 Feb 14 120 Aug 8 9912 Jan 104 Nov
31/4 31/4 *31/4 4 31/4 31/4 *31/4 4 4 4 600 Butte Copper & Zino  5 334 Mar 19 518May 2 4 Dec 614 Feb

•4514 48 4612 4612 4612 4612 .4512 49 114512 48 200 Butterick Co 100 44 Oct 13 6134 Feb 15 171/4 Mar 71 Sent
•834 81/4 834 81/4 834 834 81/4 81/4 *84 834 900 Butte & Superior Mining_ 10 738 Nov 2 111/4 Jan 7 714 May 164 Jan
70,4 7078 *7112 7212 7112 7212 72 7314 74 764 3,100 By-Products Coke No par 66 Jan 29 9212,June 2 53 June 90 Sent
82 8378 8314 8534 83 8538 82 831/4 821/4 8312 23,300 Byers ,k Co (A M) No par 42 Jan 3 94 June 2 28 Mar 441/4 Nov
6714 671/4 67 6712 6612 67 67 6718 8678 6714 5,300 California Packing No par col. Apr 1 70 Jan 6 661/4 Oct mil Feb
2334 2418 2334 231/4 2314 2414 2312 231/4 2332 2312 11,500 California Petroleum  25 20 Oct 11 321/4 Jan 18 291/4 Oct 3818 Feb
•14 112 114 114 *114 138 14 11/4 •114 138 700 Callahan Zinc-Lead  10 114 Sept 26 258 Jan 17 14 Mar 258 Jan
911/4 9412
•161/4 17

9312 9458
161/4 17

90 931/4
1658 17

9018 9214
1658 161/4

9012 92
*1658 17

28,100 Calumet Arizona Mining_ 10
1,300 Calumet & Heels  25

8112June 27
1414July 7

9538 Nov 4
1714Sept 17

5512 Mar
1332 Mar

7358 Aug
1812 Aug

4834 4914
ne. 0 n•en

4773 4912
0.101 61,11-

4714 4833
091 070

4712 5013
97'S 975S.

49 4978
970 270I,

26,700 Canada Dry Ginger Ale.No par
18 700 Case Thresh Machine 100

28 Jan 5
132 Jan 27

604 Aug 10
28314 Oct 7

3212 Oct
624 Jan

49 Sept
178 Aug

• Bid and asked priced; no saJee on this day. z Ex-dividend a Ex-rights. b Ex-dividend and ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926
Saturday.
Noy. 5.

Monday.
Noy. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

Friday.
Nov. 11. Lowest Highest Lowest Highest

$ per share
11812 118%
*2518 2512
*24 2412

-;61 1b211
*121; 12-3-4
*80 8412
6212 6312
5118 5138

*114 11518
5 5

*173* 18
127 128
5412 553*
3512 3514

71 73
5414 56

113 11318
7934 798
125 125
122 12214
933* 9378
71 724
100 10014
8934 8934

810712 10734
68 68
*1912 1978
3022 2278
*2212 2334
*8214 8234
49 49
*9612 9812
*8712 88
165 169
2234 23
68 68
*14 %

8784 783
*102 10312

12 12
11312 11438
0034 9034
37 4
9218 5238
53* 538
9314 9334
76 7612
225 22612

914 912
5914 603*

•135 13534
10512 106
SO 8112
111 111
203* 2012
514 538

•2812 29
19 1914
98 99
*1112 13
54 54

*140 145

5018 51
3278 33
15718 15718
3834 3918
133 134
1334 143*
6014 61
*1118 1138

*ill 1-1-8--
164 18634
23 23
30512 309
*11312 115

1114 1112
91 91
1634 17
2612 2678

*11738 118
*10534 106

74 912

'70 7114
*4 47

7412 744
•12414 12434

373* 3738
•10612 10712
32 323*

*11012 112
89 893*
74 74

•1812 193*
.3332 34

ioii4 iciii4
120 120
40 40
0914 9914

*133 140
984 9612
*1812 1912
16312 18512

•10012 101
254 2534
1514 1534
*90 94

•95 97
68 6812
374 3934
74 7434
908* 917
3914 40
8 8
5814 57
1104 11018
82 83

*124 132
71 71

•I1814 122
*5734 5834
54 54
128 12834
1114 1114

*guy 38
10912 10912
*120 125
•103 104
12914 13112
124 124

3 per share
12134 12134
2512 2512
2412 2412

iE6- 162-ii
;Hi2 1214
•80 8412
6218 64
5112 5178

*114 11614
53* 53*
1738 173*

'3128 129
55 56
3534 3614

70 717
564 572*

11234 113
7934 81
125 125
12214 123
9234 944
'7112 7234
97 9934
894 8934
1074 10714
68 8812
1914 1914
22 22
*2213 2314
8214 8214
*4812 50
*96 9912

*8712 89
16912 17312
2278 2538
6712 6814
*14 %
7712 7834
102 102

•12 11
11418 11512
993* 997
334 37
52 534
514 512
93 9334
76 763*
227 234

914 912
6012 6214

'3135 13534
103 10612
81 8134

*110 113
2034 2114
54 512
29 29
1914 193*

*9812 100
114 1112
6412 555*

*143 149

51 51
3334 3434
157 157
3834 3834
1334 13534
14 1414
6014 60%
11 113*

11634 1-1134-
16614 167
2212 2234
30912 31178
*11312 115

1114 1114
91 9112
1634 17
2638 27
118 118
*10534 108

194 912
7034 7034
4 4

747g 748
'124, 12434

373* 377
*10634 10712
3212 327

'311012 112
88 88
7312 7414
*1812 193
*33 34

ioiT4 1161;
*11934 12112
40 40
9914 9914
145 155
9612 9612
•18 19
165 171
10034 10034
2534 26
153* 157

*90 94

*95 97
88 8822
39 3934
74 74%
9112 9213
39 40
812 812
57 573*

*11012 111
82 8438

*123 128
71 727s
122 12212
577  577
5412 55
12634 1305*
1112 1114
383* 3818

•109 10912
*12012 125
*103 104
131% 13212
124 12414

$ per share

Stock

Exchange

Closed-

Election

Day

$ Per share
12134 12184
2514 2538

*2412 2514

;677- foil;
'-'`112 -12-3-4
.80 8412
613* 6214
5118 5112

*114 11518
5 5
1738 173*

*127 128
554 5578
353* 363*

•138 6918
564 577

11312 11312
7834 8018
125 125
121 12318
91 9312
7018 7234
98 9878
8918 8934
10714 10712'310738
668 688
1914 1912

.2214 2278
'32212 2312
8214 8214
50 52
.97 9812
888 89
17012 178
24 25
*67 6712
.34 3*
773  7814

*101 10312

12 12
xll3lx 115
994 997k
34 334
5134 5214
514 538
921 93
7514 7714
240 242

914 9
6112 6234

*135 136
10318 105
7918 8112

*110 112
2112 2238
*538 512
2812 29
•1938 20
*9812 100
•1114 1212
5434 5534
143 143

51 5112
34 3434
15714 15714
*3734 3834
135 13514
14 1412
6014 6078
11 113s

iiii, iiiii
16418 166%
2214 2234

30414 314
114 114
1114 1114
9114 94
1634 1718
263* 27
118 118
10512 106
9,4 972
70 7014
*4 412

7312 7434
.12418 12434

3714 373*
107 10718
3212 3278

8111 112
89 89
73 73%

•1812 193*
*3312 34

iio- fir
*11934 12112
*39 3934
*9812 99
158 156
*9512 9612
19 19
170 175

*10012 10034 3'10012
26 26
1514 157

•88 92

•95 9612
6612 8814
35 3914
74 7478
9014 9238
3818 397k
8 9

5718 577
110 110
8234 85

*123 132
72 7278

*122 _ _
5434 -5634
*5734 5818
127 1302*
1118 1114

*3612 3812
•109 10912
*12012 125
•103 104
1283 13314
124 12418

$ per share
*11614 122
2512 2578
2434 2478

*97 10212

*1212 1234
*80 8412
62 623*
504 5118

*114 11518
53 53
1634 17

*127 128
55 55
36 36

68 6918
5514 5634

8113% 114
79 80
125 125
12012 12212
9312 9411
7018 7214
97 9734
8818 8918

10734
6612 6734
1914 194
*22 223*
2212 2212
*82 8212
3350 513*
*97 9812
89 89
168 17134
233* 254
874 6914
• 3
7734 7934

*10212 10312

"2 34
11312 11434
995  100
304 4
5112 5214
53* 538
9314 9312
758 7614
221 23912
918 93*
612* 6318

*135 13534
10414 105
8014 8112
110 110
21 2334
538 514
2914 2934
*1912 20
*9812 100
1012 11
5434 553

*145 146

513* 512s
34 34

*157 158
*38 3812
135 135
1418 144
5934 603*
1114 1114

iiiis ffi.
16418 16812
2212 2212
30512 30912
114 114
*1114 12
9312 9434
1618 17
2612 2678
11712 11712

*10514 105%
812 912
6912 7012
84 412

7312 74
*124 12434
374 3712
10712 10712
3214 325*

*11012 112
89 89
7314 74
*1812 193*
3312 3312

HO- iffis
12012 12012
*39 3934
1)9 9914
156 156
*9512 9612
*184 1912
167 170

10034
26 28
1518 1514

*88 90

95 95
67 68
364 3712
74 7412
90 9134
354 38
8 8
5712 5734

*110 111
8318 85

*123 130
71% 74

'3122•122
5812 587s8
5678 5878
12714 12938
1118 113*

*3612 38
*10912 11112
*121 124
*103 104
12834 13014
124 12414

$ per share
*11614 122
*2512 26
*34 2512

*97 102
____ ____
1234 13
8412 8412
62 6214
5078 5114

*114 1151s  
5 5
17 17
128 128
55 56
353* 3534

69 7012
547 5612

*113% 114
781's 80

.125 12514
122 123
9412 9478
7014 7214
98 10114
8812 8914
10734 10734
663* 68%
*1914 1934
*22 2278
*225* 2314
82 8212
5134 5312
'397 981_  
8818 8818
17012 17304
2418 243*
6814 6918
811
79 7912

*10312 ____

12 12
114 11614
9938 100
334 37
5134 53%
514 53*
9312 9334
76 76%
215 225

914 914
6212 64%
13538 13578
1035* 10412
793* 8034

*109 110
233s 2434
*53 54
2834 2912
1938 1912
*9812 100
*1012 11
5412 5514
144 144

*5112 52
3312 3312
158 18018
3812 3812

*13334 135
1418 1414
5912 6014
107  11

*11634 I-17
166 17112
2112 2238
306 3153*
*11334 11418
81114 1134
9412 97
1634 18
2634 2838
11712 11812
10578 1084
8% 9
894 7078
*4 412

*73 7378
*124 12434  
3718 373*
10718 10712
3212 3234

*111 112
89 8914
7312 7312
•1812 193*  
*3338 3312

ioii2 iti
*11934 12112
39 4034
99 99

*150 155
9638 9838

,31812 1912
181 166
101 101
28 2878
1518 1514
90 90

*95 97
673, 6814
38 418
73 74
8934 91%
3534 3718
*8 9
57 577

*110 111
8314 84%

*123 130
7234 7378

- 
_

5834 -59
5712 58
12712 130
1118 1114

.3612 3812
*10912 111
*121 124
*103 104
12812 13112
124 12414

Shares
600

1,000
400 

NO
10

12,900
3,700

700
2,500
300

2,800
14,300

20,900
90.200

800
8,400

60
6,300
13,300
26,100
13,700
8,400
8,000
11,800
1,000

20
10
130

2,100

200
8,000

122,400
10,500

9,700
200

800
39,100
6,300
5,600
9,500
15,600
2,400
9.100
6,700
6,200

140,200
400

4,400
6.400
300

10,700
1.300
4,600
1,300
500

4,700
10.300

200

800
2,300
1,500
1.100
200

23,900
12,300
9,800

700
8,400
3,500

30.500
600

1,300
9,900
17,600
39,500

500
900

47,400
1,400
100

1,400

3,600
900

3,000
100

1,200
8,500

100

45.500
200

2,500
160
900
400
100

5,300
200

3,400'First
6.700
500

100
58,800
9,800
9.700
47,800
25,900

300
2,900
200

31,000

18,200
200

1,000
19,700
82,200
3,500
100
100

877,800
2,000

Indus. & Miscel. (Con.) Par
Case Thresh Mach pref__ _100
Central Alloy Steel__._No par
Central Leather 100

  Certificates 100
  Preferred 100

Preferred certIfIcates 100
Century Ribbon Mills_No par

Preferred 100
Cerro de Paso Copper_No par
Certain-Teed Products_No par

lot preferred 100
Chandler Cleveland MotNo par

Preferred No par
Chicago Pneumatic Tool...100
Childs Co No par
Chile Copper  25
Chino Copper  5
Christie-Brown tern Melo par
Chrysler Corp No par

Preferrea No par
Cluett Peabody & Co_ _No par

Preferred 100
Coca Cola Co No par
Collins & Altman new _No par
Colorado Fuel & Iron 100
Columbian Carbon v t cNo par
Colum Gas & Elec new_No par

Preferred new 100
Commonwealth Power_No par
Commercial Credit__ _No par

Preferred _ 25
Preferred B  25
let preferred (634%).-100

Comm Invest Trust_No pa?
7% preferred 1011
Preferred (634) 100

Commercial Solvents__ No par
Congoleum-Nairn Inf._ _No pa,
Congress Cigar No pa?

  Conley Tin Foil stpd___No pal
Consolidated Cigar____No pa,

Preferred 100

Consolidated DIstritiersNo par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile_

- 
 No par

Continental Baking clANo par
Clam B No par
Preferred 100

Continental Can, Inc_No par
Continental Insurance 25
Continental Mctors. _No par
Corn Products Refining_ _25

Preferred 100
Coty, Inc No par
Crucible Steel of America...100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No par

Preferred 100
Cuban-American Sugar 10

Preferred 100
Cuban Donfean SugnewNo par
Cudahy Packing new 50
Cushman's Sone No par

Cuyamel Fruit No par
Davison Chemical v t c_No par
Detroit Edison 100
Devoe & Reynolds A__No par
Diamond Match 100
Dodge Bros Class A _ ___No par

Preferred certif  No par
Dome Mines, Ltd No par
Douglas Pectin No par
Duquesne Light let pref__ _100
Eastman Kodak Co_  No par
Eaton Axle & Spring_  No par
E 1 du Pont de Nemnew _No par
6% non-vol deb 100

Eisenlohr & Bros  25
Electric Autolite No par,
Electric Boat No par
Electric Pow & 1,t No par

Allot nth' for ptef 40% pd._
Preferred No par

Eleftric Refrigeration_ _No par
Elec Storage Battery  No par
Emerson-Brant Class A.No par

Endicott-Jobnson Corti- 50
Preferred 100

Engineers Public Serv__No par
Preferred No par

Erie Steam Shovel  5
Preferred 100

Equitable Office Bldg_ _No yar
Eureka Vacuum Clean_No par
Exchange Buffet Corp_No par
Fairbanks Morse No par
 Preferred 100
Famous Players-Lasky_No par

Preferred (8%) 100
Federal Light & Trao  15

Preferred No par
Federal Mining & Smelt4.100

Preferred 100
Federal Motor Truck_ _No par
Fidel Phan Fire Ins of NY. 25
First Nat'l Plc, 1st pref _100

Nat'l Stores No par
Fisk Rubber No par

1st preferred stamped... 100

1st preferred cony 100
Fleischman Co new __No par
Foundation Co No par
Fox Film Clasa A No par
Freeport Texas Co No par
Gabriel Snubber A No par
Gardner Motor No per
Gen Amer Tank Car No par

Preferred 100
General Asphalt 100

  Preferred 100
General Cigar. Inc new_No par

Preferred (7) 100
Gen Outdoor Adv A...No par
Trust certificates_ ..No par

General Electric New. .No par
General Electric special_ _ _ _10
General Gas & Elec A. .No par
Gen Gas & Elec tif A (7) No par

  Preferred A (8) No par
  Preferred 13(7) No par

General Motors Corp new...25
7% preferred 100

$ per share
111 Feb 28
24 Apr 1
8% Jan 3
714 Jan 3
54 Jan 14
54 Jan 3
1012 Jan 26
70 Jan 24
58 June 27
42 Jan 25
106 Feb 1
5 Aug 16
13 June 27
12012 Jan 3
4814 Mar 31
3318June 27
2218 Jan 7
34% Jan 5
3818 Jan 28

10238 Apr 11
51 June 17
11114 Jan 8
c9612 Apr 27
86 Aug 26
423* Jan 4
667* Jan 3
8278 Feb 11
9912 Jan 24
485sMay25
14 June 29
17 June 10
1878June 15
69 July 8
4118May 4
11412 1̀ept 20
8838July 5
15914 Oct 28
1714 Jan 26
47 Mar 11

14 Feb 1
7414 Oct 29
6978 Aug 11

12 Oct 24
94 Mar 9
93 Mar 18
318 Mar 1

3312 Apr 30
4 May 19
72 Apr 1
5834 Apr 9
135 Jan 27

878 Nov 2
46% Jan 12
128 Jan 11
56 Jan 3
764 Oct 28
103 Jan 18
184 Aug 19
475 Oct 21
2133*Nov 4

Nov 4
9712Nov 1
1012 Nov 10
4312 Apr 8
103 Apr 4

30 Apr 28
2614 Apr 28
13312 Jan 21
3612 Aug 13
115 Feb 28
1314 Oct 19
56,2 Oct 19
7 June 30
48 Jan 3
11414 Mar 2
12614 Jan 28
2114 Oct 28
188 Jan 25
10512 Feb 5
1114 Nov 5
6312 Jan 13
1312 Mar 2
184 Jan 27
1037s Jan 28
. 96 Jan 14

534 Nov 4
6314May 3
3 Oct 8

6434 Jan 28
11638 Jan 5
2134 Jan 11
9334 Jan 8
2434 Jan 3
10112 Jan 6
843*Sept 20
50 Aug 12
1518 Jan 25
32 Sept 27
10718 Feb
92 July 28
1147sJuly28
3712 Jan 17
9112 Feb 23
60 Feb 9
7512 Jan 28
184 Oct 31
9312 Feb 3
9712 Jan 13
I914May 11
1434 Oct 13
81 Jan 5

9412July 5
4818 Feb 1
35 Nov 9
50 June 28
3414 Jan 4
2918 Jan 3
612 Jan 27
46 Jan 3
10638 Mar I
85 Aug 27
10714 Aug 27
52 Jan 26

1111 Jan
543* Apr 11
37 Jan 18
81 Jan 27
11 June 21
34 Apr I
100 Jan 3
11314 Mar22
98 Jan 13
11314 Allit 19
11812Mar 9

$ per share
12412May 21
33 Apr 28
2478 Nov 10
1512May 26
94 Oct 4
7834July 18
1634 Aug 30
8412Nov 11
68 Sept 17
5534May 11
11412 Oct 28
14 Mar 22
2614May 6
13714 Mar 2
65% Aug 25
394 Mar 21
24 Apr 11
7312 Nov 4
6238Sept 6

11414 Aug 26
8412 Oct 28
125 Nov 5
1994 Apr 22
101 Oct 19
9638July 12
10114Nov 11
9834May 27
108 Oct 19
7834 Oct 7
2038 Feb 21
241:Sept 26
234 Sept 20
86 Sept 23
5834 Mar 14
9812 Jan 27
95 Mar 14
203 Sept 16
2638Scpt 6
69128ept 1

38 Jan 5
8634July 7
10634 Aug 23

212 Feb 4
1214Sept 17
10014Sept 19
718.1une 18
744 Jan 6
1014 Jan 5
9714 Jan 13
77I July26
242 Nov 9
1334 Jan 6
6478 Nov 11
1374 Oct 4
10912 Oct 18
9634 Mar 4
115 Sept 14
3414 Jan 8
104 Jan 5
5034 Jan 4
2812 Jan 3
107 Aug 11
18 Jan 21
58345ept 26
152 Oct 17

5512 Oct 11
4012Scot 24
18034Sept 10
4288 Feb 2
14734 Sept 20--
2712 Jan 5
85 Feb 14
1134Sept 27
80 July 5
117 Nov 4
1754 Sept 20
2934June 20
3437  Oct 4
118 Oct 20
1612 Feb 15
100 Sept 6
2218 Aug 15
2912 Oct 1
119 Sept 30
10612Sept 12
3738 Jan 3
7912 Jan 8
13 Apr 14

80 Sept 8
125 Sept 15
3938 Oct 8
1084Sept 20
347,Sept 26
11338July 22
9212June 3
77 Aug 6
1934May 21
4312May 11
112 Mar 2
11434 Feb 24
1243, Jan 12
47 May 3
100 Aug 25
187 June 18
97 Mar 12
30% Jan 10
193 Jan 6
103 Mar 4
30 Feb 7
20 Apr 20
100 Sept 19

102 Sept 9
6838 Nov 7
88% Apr 1
76 Nov 4
9414 Oct 13
59 Aug 5
121* July 20
823881ept 7
112128ept 28
9834 Mar 2
14478 Mar 2
74 Nov 10
138 Sept 22
5918 Oct 26
5878 Nov 10
14838Sept 7
11% Jan 5
4712 Feb 2
11018 Oct 7
120 ,Nov 3
105 June 22
141 Oct 4
125 8 Oct 4

$ per share
96 Jan
2812 Oct
7 Nov
7 Dec
4314 Apr
50 Nov
1014 Oct
7814 Dec
5712 Jan
3818 May
100 May
812 Nov
2034 Dec
9412 Apr
4518 May
30 Mar
16 Mar
2912 Oct
2812 Mar

93 Mar
60 Dec
10314 Jan
128 Mar

-1738 Mar
5538 Jan
8538 Nov
987s Nov

-1-6-12 Nov
2114 Nov
20 Nov
854 Dec
5412 Dec
97 June
89 May

1212May
4012May

38 Dec
4514 Apr
91 Mar

14 Aug
87 Mar

1-14 May
6012 Oct
75 Oct
87 Oct
70 Mar
122 Mar
97 May
35% Mar
12212 Jan
4412 Mar
64 Apr
96 Mar
2814 Oct
838 May
3512 June
2014 Aug
9734 Jan
1512 Sept
514 Nov
7712 Mar

32 Nov
2318 Oct
1234 Mar
31 Oct

11-14 May
7912May
8 Oct
19 Mar

11112 Mar
1063* Mar
23 Oct
15434 Nov
10034 Apr
1004 Oct
81% Mar
4 Mar
1514 Oct
9912 Mar
8912 Mar
333* Dec
7118 Mar
614 Dec

6512 Mar
114 Jan
1914 Oct
9214 Nov
2112 Oct
100 Oct
997s June
43 May
143  July
37% Dec
10612 Nov
10318 Jan
115 Mar
28 Mar
88 June
41 May
61 Mar
23 Oct343
160 Apr
96 May
28 Nov
1414 May
7878 Apr

94 June
3214 Mar
734 Dec
5518 Mar
1938 Jan
253e Nov
53* Nov
39 Mar
9912 June
50 Mar
9478 Mar
48 Mar
109 Jan
51 Mar
2838 Mar
79 Jun
11 Jan
34 Mar
95 May
10512 Apr
9214 Apr

11-312 Jan

3 per share
11812 Aug
3314 Aug
2012 Jan
834 Nov
6814 Jan
544 Dee
327  Jan
90 Jan
734 Aug
4912 Jan
10614 Nov
28 Feb
4514 Feb
12814 Dec
66% Jan
3838 Jan
26 Nov
838  Jan
544 Jan

108 Jan
8812 Jail
118 Sept
17434 Dec

-4932 Oct
704 Dec
91 Dec
1013* Nov

17I2 "Jar
2614 Jan
273* Jan
9912 Feb
72 Jan
104 Jan
100 Jar

2938 Sept
57 Dec
1 Mai

7814 Dee
10771 J1117

64 Jar
11534 Aug

-414 ilos
9378 Atm
1518 Sepl
9612 Awl
9212 Jaz
1443* Jaz
1378 Da
5158 Del
13014 Del
82 Del
823* Del
104 De
531sJuni
1112 Jai
5031 Del
3038 Jai
105 No'
2014 Jun,
55 De
108 De

51 Ja!
463* Fe,
1414 De
10418 Fel

-4714 Jai
90 Jul:
20 Ma
46 NO'
11634 Au)
1363* De
324 Fel
18113 De
11018 De
2013 Fel
82 Fel
18 De
344 Fel
115 Fel
984 Set)
7812 Jun
94,8 Au)
84 He

7238 Fel
120 Sep
244 Jul;
9134 Au)
2538 No'
102 No:
13214 Jul;
883* De
17 AP
593* Fel
115 Fel
12712 Jun,
1244 De
474 De
94 De
11134 Jai
105 Jai

All
20014 Jel
107 Fel
4938 Fel
2814 Jim
8414 Ma

107 Ma
58% Fel
17984 Jai
85 J11.1
38 De
42 Fel
93* Ja
531/4 Jai
109 De
9414 Aul
1404 Ats
594 Fel
118 De
5638 Au
397 De
9$4 Au
118 De
59 Jut
100 De
113 Sep
98 ja

12214 Da
•Bid and asked prices; no Wee on this day. x Ex-dividend. a Ex rights e Ex dividend 100% in stock
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926Saturday,
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

Friday.
Nov. 11.

for
the

Week. Lowest Highest Lowest HightSt

$ Per share $ per share $ per share $ per share $ per share 3 per share Shares Industrial & Misc. Par $ per share $ per share $ per share $ per share•108 _ *108 __ *108 *108 _ *IN __ . __ .Gen Motors Corp 6 %deb pf100 104 Mar 7 10912Sept 24 9814 Apr 105 June12312 12' 414 122 12'4
__

11814 1-22 11812 11014 11812 1-217-8 17,900 Gen Ry Signal new _....No par 8218 Jan 14 15314Sept 6 6012 Mar 931/4 Aug61 61 6114 6314 6112 6218 6114 6312 6212 6212 4,300 General Refractories___No par 38 Jan 14 75 June 1 36 May 49 Jan3812 41 3912 42 3812 41 39 4012 3912 4012 24,700 Gimbel Bros No par 3712 Mar 24 59 Sept 17 4114 Nov 781/4 Jan9412 95 9312 9514 9212 95 93 95 934 94 12,500 Preferred 100 91 Nov 2 10812July 14 100 Nov 11138 Jan1578 18 1734 181/4 1734 1818 1712 18 171/4 171/4 30,400 Glidden Co No par 14I2May 21 22 Mar 10 1538 June 2534 Jan65 6534 6512 671/4 6512 6678 6512 66 641/4 6512 11,800 Gold Dust Corp v t e__ _No par 42 Mar 9 6978 Oct 10 414 Mar 561/4 Feb7134 7212 7314 794 731/4 7534 731/4 7412 7438 7538 26,900 Goodrich Co (B F) No par 4234 Jan 3 854 Sept 23 3912 Nov 7034 Feb•105 10512 105 105 105 105 *10518 107 *105 107 300 Preferred 100 95 Jan 3 10934Sept 26 9412 Dec 100 Feb5212 53 53 5714 551/4 5678 55 57 5512 57 19,900 Goodyear T & Rub___ _No par 481/4 Aug 31 65385ept 2694 9414 94 9412 941/4 941/4 944 9412 934 94 1,600 1st prof No par 9212Nov 2 9714 Oct 5 _ - ---
-Mar

--- ---
-6912

771/4 771/4 78 8178 80 801/4 7834 791/4 79 7934 6,400 Gotham Silk Hosiery_No par 5738 Jan 12 82785ept 21 2314 1,Tov7712 78 78 8112 80 80 7934 7934 781/4 79 3,100 New No par 58 Jan 12 82 Sept29 4712 July 681/4 Nov•114 115 115 1151/4 *11112 117 *11512 116 116 116 500 Preferred New 100 104 Jan 26 122 Sept 29 .--- -- -- ---- - - --*5 534 *514 534 538 538 512 6 6 6 1,100 Gould Coupler A No par 4 Oct 27 10 May 25 8 Oct 214 Jan3434 3514 35 3514 35 3534 *35 3512 35 3514 5,800 Granby Cons M Sm & Pr_ 100 314 Jan 27 45 May 26 1618 Mar 361/4 Dec3634 3738 361/4 371/4 364 361/4 3634 37 364 361/4 4,900 Great WesternSugarnewNo par 36 Oct 22 4438Sept 21*11614 119 *11634 11734 11714 11714 11714 11714 *11714 11712 20 Preferred 100 11612 Feb 26 123 Sept 7 10812 Mar 11814 July8212 8334 82 831/4 8214 85 8214 84 8214 841/4 41,000 Greene Cananea Copper 100 2914 Jan 27 861/4 Oct 1 934 Apr 3434 Dee
71/4 71/4 734 734 712 734 *712 734 784 754 1,000 Guantanamo sugar___ _No par 7 Oct 18 1114May 31 51/4 Jan 1078 Feb4212 43 4212 4312 43 43 4212 4212 43 431/4 1,100 Gulf States Steel 100 40 Oct 11 64 Feb 28 511/4 Oct 9338 Jan*6114 6134 6118 6112 *6114 611/4 6114 6114 *6118 62 100 Hanna 1st prof class A___ _100 56 Jan 31 67 Jan 19 45 June 6012 Dec*2318 24 *2318 24 2312 2312 2312 2312 *2314 24 200 Hartman Corp class A_No par 2212 Oct 14 2714 Mar 29 26 Oct 2812 Nov2112 2112 2118 2178 2118 2178 21 21 2034 2118 1,800 Class B No par 20 Aug 12 2938 Apr 18 2438 Dec 30 Sept

Hayes Wheel No par 154 Feb 15 2812 Mar 31 1718 Dec 46 Jail*112T2 iii" e11213 fier *ii s fii 11558 ifi *Hi 121 io5 Helme (0 w) 25 7612 Jan 14 125 Oct 5 68 Mar 88 Dee29 29 2812 29 28 28 *27 28 28 28 500 Hoe (R) & Co No par 22 Jan 31 411/4 July 6 1712 May 3512 Aug*3512 38 351/4 351/4 36 36 *351/4 351/4 *3518 36 200 Hollander & Son (A) No par 3114June 3 4034 Oct 13--368 7112 7114 7114 71 71 • 71 71 *71 7112 300 Homestake Mining 100 60 Jan 25 75 Oct 24 4712 Jan 63 Oct67 70 6712 701/4 651/4 6712 66 6612 66 6618 22,100 Househ Prod.Ine.tem ct1Nopar 4314 Jan 3 701/4Nov 7 40 Mar 481/4 Jan1431/4 148 147 158 15912 16412 1611/4 16634 16112 16512 244,900 Houston 011 of Tex tern rtfs100 6018 Jan 11 175 Oct 10 5014 Mar 71 Jan3812 3834 374 39 3812 384 38 3812 3818 3812 5,100 Howe Sound No par 3434July 11 42 Sept 20 27 Jan 45 Sept644 6638 6512 6634 6512 6834 6638 671/4 6638 671/4 100,000 Hudson Motor Car No par 4814 Jan 24 914 Aug 2 4934 Oct 12314 Jan22 2211 2138 23 2238 2312 2218 221/4 22 221/4 52,500 Hupp Motor Car Corp 10 16 Oct 20 2514 Nov 3 17 Mar 2838 Jan26 2614 2578 2612 26 27 2678 2718 2618 2634 21,500 Independent Oil& Gas_No par 171/4May 20 3234 Feb 1 1938 Mar 34 Jan
•33 3312 *3314 3312 3312 3312 3312 3312 *321/4 33 600 Indian Metocycle No par 13 Mar 30 3178Sept 30 1412 Dec 2414 Feb9 914 94 914 914 912 9 918 9 9 4,500 Indian Refining 10 712May 12 124Sept 8 71/4 Oct 13 Feb•8 834 81/4 834 812 834 814 84 *8 84 800 Certificates 10 714June 20 12 Sept 8 712 Oct 1212 Feb•88 90 8712 8812 *88 90 .88 9012 .86 90 1,000 Ingersol1Rand new____No par 874 Oct 29 9611 Apr 2 8014 Mar 104 Jan5118 511/4 511/4 52 5134 5212 51 5114 52 52 3,600 Inland Steel No par 41 Feb 15 5512July 25 3412 May 4334 Dec•____ 116 •____ 116 •____ 116 *_ 116 5 _ 116 Preferred 100 111 Jan 3 118 Oct 17 10834 Mar 115 Feb1812 1834 19 1914 1838 19 1878 19 181/4 1834 2,500 Inspiration Cons Copper--20 1212June 27 254 Jan 12 2034 Mar 281/4 Nov
114 1114 111/4 124 12 12 12 1238 1218 1218 2,500 Intercont'l Rubber_ par 11 Nov 2 1334 Mar 12 12 Dec 2134 Feb10 11 11 1214 1178 1218 1114 1138 •104 1012 4,674

_ _No
Internet Agricul No par 618 Apr 23 1238 Aug 23 918 Dec 2614 Jan491/4 50 524 5212 52 5212 52 52 *48 52 1.600 Prior preferred 100 33 Mar 20 6011May 26 5638 Dec 95 Jan921/4 921/4 93 9838 97 991/4 9712 10112 100 10114 31,800 lot Business Machlnes_No par 5318 Jan 13 10112Nov 10 3818 Mar 5678 Dec*5518 5514 5512 5512 551/4 5612 .551/4 5618 5518 5518 2,200 International Cement__No par 454 Jan 21 6538May 31 4438 Oct 711/4 Jan1'11012 111 111 111 111 11112 *11112 112 *11112 112 500 Preferred 100 100 Oct 21 112 Sept 23 10178 Oct 106 Jan421/4 4312 4334 4512 4434 4638 441/4 4614 451/4 4634 63,100 Inter Comb Eng Corp__No par 4018 Oct 29 64 Mar 1 3312 Mar 6412 Jan21512 217 217 22534 22238 22734 22212 22478 2234 237 36,400 International Ilarvester 100 13538 Jan 18 237 Sept 15 11214 Mar 15818 Dec*1324 134 *13212 134 134 134 *13212 13434 *13318 13412 100 Preferred 100 12634 Jan 12 13478Sept 29 118 Jan 129 Dee34 31/4 332 31/4 31/4 334 31/4 4 4 4 1,600 Int Mercantile Marine 100 312 Oct 28 834May 27 6 Sept 1238 Feb36 3638 3512 3618 36 381/4 371/4 371/4 361/4 3734 10,800 Preferred 100 3212 Oct 28 5538May 31 27 Mar 4638 Feb8714 921/4 89 9234 8812 9012 861/4 89 8812 9312 99,500 International Match pref__35 62 Mar 2 9312Nov 11 5312 Mar 6638 Feb6658 681/4 67 6814 65 6712 65 661/4 6478 6638 74,100 InternatIona. Nickel (The)_25 3814 Jan 3 75 May 31 3238 Mar 4614 Jan6514 661z 6512 6634 6638 6712 67 6914 6814 6914 62,600 International Paper___No par a39121May 18 694 Nov 10 4418 Apr 6334 Aug10418 10418 10418 10414 Stock 10414 10438 10438 10412 10438 10478 7,500 Preferred (7%) 100 9612 Jan 3 1041/4Nov 11 89 May 100 Dec•230 2371 *230 2371 *230 237 *234 23712 230 230 100 International Shoe_ ___No par 160 Jan 21 239 Oct 27 135 May 175 Jan19114 19112 193 194 Exchange 19412 19412.190 194 19314 19314 700 International &Ivor 100 13512Mar 21 19634 Oct 2014678 14714 147 14934 14712 14934 148 14914 14814 15014 14,400 Internet Teiep & Teleg 100 12214 Jan 25 1581/4Sept 14 111 Mar 133 Jan•25 2912 25 29 Closed- 27 27 28 28 29 29 1,300 Intertype Corp No par 1912 Jan 31 3912June 18 1812 July 29 Jan*5514 57 551/4 5534 '5612 63 57 5714 *594 62 400 Island Creek Coal 1 4812 Mar 11 67 Sept 6 _--- - - - - ---- - - -

-Dec
*71 72 71 7314 Election 71 734 .71 72 72 72 2,800 Jewel Tea, Inc No par 5312 Jan 3 7334Nov 7 25 Jan 5612•115 11812 *115 11812 •115 11812 *115 11812 115 11812  Preferred 100 111I2July 25 12512 Mar 15 11512 Jan 12712 Nov•12018 12034 12018 12018 Day 12014 12012 12014 12014 •12014 12034 150 Jones & Laugh Steel pref_100 117 Feb 2 123 Oct 11 114 Jan 120 Aug
2454 2454 2518 2518 2514 2514 25 25 *25 251/4 400 Jones Bros Tea. Inc ___ _No par 1038 Jan 3 301/4June 27 9 Dec 194 Feb1334 1334 1378 14 144 1414 1414 141/4 1414 1412 2,200 Jordan Motor Car No par 1238July 6 2212 Jan 5 12 Nov 66 Feb•115 11512 *115 1151 11512 11512.115 116 115 115 300 Kan City P&L 1st pf ANo par 112 Feb 10 116 Oct 11 10714 Mar 115 Nov'68 5812 571/4 5818 58 5812 5738 5814 5838 61 6,800 Kayser (J) Co vi c__  No par 49 Apr 29 6278Sept 17 3314 May 5134 Dec30 3034 3032 311/4 2912 3138 2914 3014 3018 3178 114,500 Kelly-Springfield Tire 25 94 Jan 27 311/4 Nov 11 9 Oct 2112 Feb9314 95 9514 981z 9838 9838 *9212 95 9412 97 1,300 8% preferred 100 35 Feb 2 102 Sept 21 4312 Oct 7434 Feb92 92 9212 93'l 90 90 *88 90 90 90 1,000 6% preferred 100 44 Jan 19 9712Sept 28 45 Dec 7314 Feb*21 22 *21 22 *2114 2134 *2114 2134 21 21 100 Kelsey Hayes Wheel__ _No par 19 Oct 19 27 July 1177 7814 784 7914 7712 791/4 78 781/4 78 781/4 74,400 Kennecott cooper No par 60 Feb 9 791/4 Nov 7 491/4 Mar 6414 NOV11/4 1/4 3s 1/4 12 1/4   Keystone Tire & Rubb_No par 14June 30 1 Mar 11 II May 218 Jan.27 29 •27 29 29 29 *27 30 *27 30 100 Kinney Co No par 1934June 28 45 Jan 5 39 Nov 8218 Jan*804 82 *8012 8134 81 81 81 81 81 8212 240 Preferred 100 56 June 29 8412 Apr 8 85 Sept 9914 Jan•52 5212 52 52 *50 52 50 5018 5012 501/4 500 Kraft Cheese  25 49 June 16 6278 Feb 25 5638 Dec 68 Nov6812 6912 6934 72 7112 7314 7114 721/4 7218 7438 42,400 Kresge (8 8) Co new  10 451/4 Jan 28 7714Sept 8 4234 Mar 82 Jan11612 11612 11612 11812 11614 11614 *116 11612 11612 11612 70 Preferred 100 11018 Feb 9 118 July 16 11212 Nov 11434 Feb•1212 14 1212 1212 124 1212 *12 14 *1212 14 200 Kresge Dept Stores___ _No par 10 June 28 1712 Feb 8 1518 Mar 1338 Jan*45 50 45 45 •44 4612 *44 48 45 45 400 Preferred 100 45 Nov 7 80 Jan 4 704 Mar 9314 Feb•200 230 *205 230 *205 230 21914 21934 215 227 200 Laclede Gas L (St Louls)_100 17334 Jan 27 26712June 2 146 Mar 196 Dec33 3338 33 3318 3318 3334 334 34 3312 36 24,700 Lego 011 & Transport_No par 2012 Jan 13 36 Nov 11 1918 May 2412 June831/4 841/4 8338 8418 8212 8312 .82 831/4 811/4 8314 18,600 Lambert Co No par 66 Jan 28 8812 Oct 26 3912 May 72 Nov1412 1412 14 1438 14 1414 14 1414 14 14 6,300 Lee Rubber & T1re No par 7 Jan 4 15 Sept 23 614 Dec 14 Jan38 3834 3812 4138 401/4 43 4018 414 394 4078 98,000 Lehn & Fink No par 321/4 Apr 27 43 Nov 9 3034 Mar 4118 Jan*2214 2212 22 224 2214 2212 2112 2112 2214 2214 1.400 Life Savers No par 2014Sept 16 2478 Feb 17 174 May 25 Dee

121 121 121 121 12078 12078 12134 127 123 124 3,300 Liggett & Myers Tobacco_25 *874 Feb 10 125 Sept 30 724 Mar 103 Dee
12078 12073 12012 121 12038 121 12012 126 123 125 17,200 Series B 25 *8638 Feb 10 128 Oct 4 71 Mar 7238 Dee
0132 13312 *1321/4 13312 13314 134 *133 135 13212 13212 500 Preferred 100 12434 Jan 27 13412 Oct 14 11934 Jan 1294 May54 54 54 5412 5314 541/4 *54 5412 544 541/4 1,200 Lima Loc Wks No par 49 Oct 29 7638 Apr 26 5312 Mar 6934 Jan
5278 53 5214 521/4 521/4 5312 5314 5338 6218 53 4,600 Liquid Carbonic certifs_No par 4534Sept 19 5938 Feb 14 4312 Oct 5878 Nov
58 5834 5714 5914 5534 5718 54 56 54 5512 79,000 Loew's Incorporated No par 481/4 Jan 4 6378 Mar 17 344 Mar 431/4 Dec.518 512 54 514 518 518 5 55* 54 54 1,500 Loft Incorporated No par 5 Oct 17 738 Jan 20 6 Oct 1114 Feb
304 3012 3018 3012 3012 3012 3012 3012 *3018 31 900 Long Bell Lumber A__ _No par 3018 Nov 7 43 Mar 7 4134 Dec 504 Feb
51 5214 5034 5238 4912 51 491/4 5012 494 5134 12,000 Loose-Wiles Biscuit new____25 z3512July 1 5614Sept 6----

"aiEs
__ 2d preferred 100 157 Mar 11 171 May 7 12014 Mar 175 Dec

-36 36114 3612 381/4 5612 Ii- 38-1/4 2212 iiii 22:300 Lorillard 25 2312May 2 4738July 28 2714 Oct 424 Feb113 113 *112 11312 *112 11311'112 113 *112 113 - 100 Preferred 100 107 June 27 11811 Jan 13 11118 Apr 130 Aug
11 11 .1034 11 101/4 1078 1038 1078 1038 1034 1,600 Louisiana 011 temp ctfs_No par 10 Oct 2') 12 Aug 16 12 Mar 1978 June*8618 8914 88 88 *88 894 *88 894 *88 8914 20 Preferred 100 86 Oct 29 97 Feb 5 93 Dec 98 Dec
2612 2612 2612 2634 2612 2634 2634 2614 2634 2634 1,100 Louisville G & El A____No par 2338 Jan 3 28 May 10 221/4 Mar 2618 Feb02114 23 2112 2112 2112 2112 22 24 24 2412 3,000 Ludlum Steel No par 20 Oct 28 3314 Mar 18 221/4 Oct 5814 Feb•115 117 11312 115 115 118 11634 12134 118 12078 4,800 Mackay Companies 100 105 June 27 134 Aug 24 122 Oct 138 Feb
*6912 71 *6912 71 *694 71 691/4 691/4 *6912 71 200 Preferred 100 67 Aug 2 74 Aug 18 68 Mar 734 Feb9814 10078 10012 10214 0912 10214 100 1011/4 100 102 37,700 Mack Trucks, Inc No par 8814 Jan 24 11834May 23 891/4 Nov 159 Jan
*109 113 *110 114 *110 113 *110 113 110 110 100 1st preferred 100 109 Jan 25 11318July 19 1074 Nov 113 June
•10534 10614 1064 10614 10614 10612 *10612 10812 *10612 10812 300 2d preferred 100 102 Jan 18 10712June 9 102 Oct 10834 Sept4978 501/4 494 504 4814 491/4 4838 50 4912 491/4 17,100 Magma Copper No par 294 Feb 9 51 Nov 4 34 Apr 4478 Feb11,1518 1512 154 151s 1512 1534 *15 1534 1512 1612 1.300 MaIllason (II It) & Co_No par 1112 Apr 7 1834Sept 8 121/4 Nov 2818 Jan
4312 441/4 45 451/4 454 454 454 46 4518 4511 2,300 Mann Elee Supply____No par 43 Oct 25 132 Aug 5 44 Oct 8734 July311/4 311/4 *314 3134 3178 311/4 *3112 3134 3178 311/4 500 Manhattan Shirt 25 2414 Jan 18 3418July 21 2178 Oct 3278 Jan•46 58 *4638 58 *4638 58 04638 58 *4638 58  Manila Electric Corp__No par 40 Jan 22 60 Oct 19 2712 Mar 4535 Bent•1234 1314 *1278 13 *1234 13 *13 1314 1212 1212 200 Maracaibo 011 Expl__No par 12 Oct 4 2234 Jan 18 1612 Oct 28 Feb
38 3718 35 3618 35 3638 351/4 3658 351/4 36 53,700 Marland 011 No par 31 June 27 5812 Jan 17 4914 Mar 6338 JUDO3838 39 40 41 43 44 4212 4278 *4214 4312 2,000 Marlin-Rockwell No par 27 Jan 10 5314July 16 2412 Oct 33 Mar

'194 20 *191s 20 1918 1918 *194 20 194 1914 500 Martin-Parry Corp..... No par 1638June 29 2434 Feb 24 17 May 23 JUDO
116 11778 11634 11634 11478 11612 *114 116 11412 120 4,500 Mathision Alkall WorksNo par 82 Jan 6 12434July 20 6212 May 1064 Jan84 84 864 871/4 88 8712 87 88 87 89,4 17,400 May Dept Stores new 25 61334June 28 8934 Nov 11 6912 Dec 70 Dec
3034 31 31 311/4 31 3114 31 31 3012 3012 3,500 Maytag Co No par 2338 Jan 15 3414 Aug 10 19 Mar 2412 Sept8234 821/4 *83 841/4 85 85 85 8634 8514 8814 2,600 McCrory Stores Class 13N0 par 5612 Mar 4 91 Sept 7 72 Mar 121 Jan
•27 28 28 28 2714 2712 *2712 28 *2712 2818 400 McIntyre Porcupine Mines .6 2412 Mar 14 2834 Oct 6 224 Oct 30 Feb
*2478 25 2478 241/4 25 25 *25 254 25 25 400 Metro-Goldwyn Pictures pf_27 2434 Jan 3 2614 Feb 21 2214 Jan 2512 Nov
438 478 41/4 5 5 54 54 514 412 412 2,900 Mexican Seaboard Oil. .No par 3 Aug 23 914 Feb 16 6 Feb 131/4 July
154 1518 15 154 15 1518 15 1518 154 154 4,000 Miami Copper 5 134June 21 1612 Feb 28 11 Mar 171/4 Oct
29 29 29 291/4 29 2932 294 2912 291a 2914 8,000 Mid-Continent Petro. _No par 2512 Oct 10 3938 Jan 21 274 July 37 Jan

*103 103,4 103 103 *103 10334 10334 10334 *10312 10334 200 Mid-Cont Petrol pret 100 97 Apr 28 105 Feb 3 90 Mar 10414 Dee
238 238 238 238 214 24 214 2,8 24 214 1,700 Middle States 011 Corp 10 11/4 Jan 3 334June 23 84 Nov 212 Jan
154 134 11/4 17s 11/4 134 •138 134 *11/4 134 500 Certificates 10 118 Jan 25 214June 23 12 Oct 138 Dee

17334 180 17934 18034 177 18212 17738 1773s 178 17912 6.500 Midland Steel Prod pref___100 106 Apr 11 18334 Nov 3 107 Mar 13312 Feb
23 23 2278 2312 1712 22 1814 201/4 2078 2112 4,500 Miller Rubber ctfs No par 17I2Nov 9 3634 Apr 12 30 May 4434 Feb

*10312 104 103 104 103 103 102 10338 10314 10414 4,200 Montana Power 100 814 Jan 28 10912 Oct 18 6938 Mar 8612 Nov
8138 8234 8214 84 8212 84 8214 8414 8334 851/4 72,400 Montg Ward & Co III eorp__10 6018 Feb 8 8578Nov 11 56 May 82 ;Jan
• Bid and asked prices; no sales on this day. z Ex-dividend. kEx-dividend and ex-rights.
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2651

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1926
Saturday.
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday
Nov. 9.

Thursday,
Nov. 10.

Friday,
Nov. 11. Lowest Highest Lowest Highest

8 per share
812 94
•134 14
71/ 712
21 21
2512 2512
57 5712
4634 4634
1938 1938
834 8418
534 6
3714 3714
*88 894
151 15214

•13978 140
434 4312
6278 634
*2134 22
*90 9018
46 4738
s5834 62
*25 27

.•90 92

.11834 11914
-
137- 

___
224 23
8934 8978
2764 27712
16412 16412
1638 17
40 4138
___. ----
__-- - -
59 61
89 91
*2834 294
5878 59
5354 5334
10338 10338
218 21s
*8 10
3212 33
1214 124

7212 7212
.2612 264
•96 103
142 142
12112 12112
*81s 914
*68 6934
7834 7878
4212 43
•14 14
4712 48
1013 1078

•4818 4914
4938 4978
214 214
1113 1118

*65 68
4114 414
71s 718
2378 24
20 20
•2113 2134
2218 2218

•1034 12
*234 2412
'95 97

iii" Ili"
•129 13112
*524 524
4014 4078
•39 41
2012 22
424 434
*38 41

•105 106
1118 114
4112 4234
34 44

•17 18
334 334
5612 5612
*87 92
•9612 97
11312 1154
6812 681

*8612 88
2712 283

•4113 43
424 421

*10212 1023
'117':....
•132 1351
108 108
7712 773
3034 303
2635 264

*113 114
6212 621±
*94 947
80 81'i
5475 547k
*42 43

21 22
8114 811
6512 66
*513 61
2012 21

8812 884
*8818 901

•10112 110
*100,s 111

564 56
99 99
vs 7

147 14712
167 167
•4614 4634
3733 3735
8834 67
4312 4312
112 112

6334 641/
51 514

•119 11914
124 1212
7411 7434
9118 9238
0424 4335
2638 2634

$ per share
813 914
134 134
712 8

2012 2078
2538 261s
5713 58
47 4778
1914 1912
837s 87
*54 6
37 3713
*86 8934
14914 15178

*13934 140
4334 44
63 634
214 2134
*90 9014
4613 4834

*59 6014
*26 27
*90 92
11812 11834

*13612 _- _
2278 2318
8912 90
27634 285
164 167
1678 17
4038 41
---- ----
- - - - -- --
6012 6312
92 924
*2834 2914
5878 5912
*534 6334
10312 10313
214 234
*8 10
33 33
1214 1212

7212 73
2635 27
*95 103
14112 14112

•12112 12334
74 814

•68 6934
7878 7934
43 4312
114 114

4818 484
11 114
4858 484
494 5014
21 2114
1114 1114

*6812 70
4114 42
718 714
2318 2313
20 2018
2113 2113
2278 23

12 12
*2313 24
•95 974

iii" 1-5.8-3:1
*127 130
5234 5234
40 4138
*40 42
20 214
4134 424
4112 4112
105 106
11 114
43 4534
"5 h

*17 18
34 334
5634 584

.91 9112
*9612 97
1144 1154
*68 70

*8612 8778
*28 29
43 43
4212 4273
10234 10334
 11734 1174
*132 1354
10712 1073
771/ 78
3018 3033
2614 2614

*112 114
8238 6238
9412 947
784 81)3
55 5533
*4138 43

22 2212
*81 82
66 6678
*6 614
2084 2314

89 904
*90 0313

*10112 110
4100,2 111

564 67
*9914 100
634 7

147 147
169 17034
454 46
374 3713
67 6734
44 44
113 14

64 65
51 51134

*119 1194
1218 13
75 757s
924 9334
44212 4338
26 2634

$ per share

Stock

Exchange

Closed-

Election

Day

$ per share
8 9
134 134

*712 g
20 2078
2578 2618
5714 5814
47 4712
1933 1913
8578 88
538 612
3714 3734
*8813 8934
14814 15038
*1394 140
4334 44
6238 634
*2112 22
90 90
4618 48

*59 6012
26 26
9018 904
11812 11834
*1364 __
23 1314
8913 90
280 283
16712 169
1614 17
4012 4012

_ _ _
SO -63
90 91
*2834 2914
581/ 5938
5334 5334

*1034 1034
234 234
•8 10
33 33
1214 1212

7314 7314
2512 2612
10234 10234
141 142

•12111 12334
8 8
68 68
79 7934
4314 4314
•Ils 138
4834 51
1013 1138
48 484
484 5014
204 21
1178 13
70 72
4178 42
718 714

2238 234
20 20
2112 214
2114 233s

•1112 13
2312 2312
95 95

155 156
129312934 4

5212 5278
394 4078

•3834 41
2012 2034
4134 4234
*3812 41
105 105
1112 1238
4334 46
% 53

•17 18
334 334
59 60
9113 92
*9612 97
11334 11538
6712 6712

*8612 88
274 2811
*4134 4234
42,5 424
10278 10318
11834 11834

•132 13312
10814 10812
7734 7814
2912 2934
2618 2678

•113 114
6138 6138
9478 954
78 8014
554 5512
*4114 43

__
2258 2512
81 83
66 6712
*61/3 614
2112 2312

*DO 9012
*90 9312

•10112 110
•10012 111

ia38 li
*99 100
634 7

14678 149
•155 167

4613 464
37 37
6514 68
4478 4478
*14 14
634 65
504 524

•119 11914
13 1318
7538 764
9278 9312
4212 4312
264 27

$ per share
.,, 8 812

134 178
712 712
1912 1913
26 2618
57 5714
48 494
1838 1914
8618 874
*534 64
371s 3738
*8812 9034
147 14878
140 140
44 44
6214 65
*2112 22
*90 9014
4612 4778

*59 6014
2614 2614
*90 92
11812 11912

•13612 
- 
__

23 -234
90 9138
281 28412
*165 168
1612 1634

*4012 41

60 -43-4
9014 91
*2834 2914
.5812 584
*5334 55
10312 10312
*2 24
*9 10
33 33
*1214 1212

7318 74
244 2512
•95 1024
140 140

•12112 12334
8 8

*6738 684
7914 7914
4338 4338
118 14
484 4934
1018 1012
4778 48
484 494
2034 2034
1234 1438
74 7578
4138 41's
718 714
22 224
1978 1978
2113 2134
22 2278

*12 13
234 233
*94 971

155 1574
1291 130144
5234 5234
394 40
.39 41
20 214
4134 4214
4034 4034

*103 10434
1178 1212
44 45
55 '33

1734 1734
312 34
58 5934
93 94
97 97
11314 115
70 74

8772 90
2713 2834
4134 43
4134 4238
10338 10338
119 119
13312 1334
10812 10811
7734 784
2914 2912
26 264

*113 114
*8012 8118
9418 9434
773s 8014
*544 554
*414 43
_____
25 2512
*8314 8712
6514 6612
.814 614
2178 224

904 9012
90 90
10134 10134
*10012 111

..8 1712
*994 100
64 7

148 155
160 165
464 4734
3738 3712
67 6734
4478 4478
112 112

6418 6418
504 514
11914 1194
1278 13
7518 7812
92 9212
*4212 434
264 264

3 per share
8 9
134 14

*712 8
1914 1912
26 26
56 57
49 5012
184 194
8612 8734
*534 614
3714 4814
8934 8934
14834 15112
140 140
4312 4414
6378 654
2112 2112
*90 9014
464 47/1

*59 6012  
2614 30
91 91
118 119
13912 13912
2234 2378
9134 9334
283 28412
*163 167

1612 164
*4034 41

____ . _
6138 -62-14
91 91
*2834 2914  
5813 594
*5334 55
*10338 1044
*2 212
*9 10  
3234 3234
1214 1214

74 7511
25 25
*95 10234
13734 14012
12112 12112
8 8

*6734 684
79 79
434 434
*14 114
4838 494
1018 1038
48 4812
4834 494
21 21
1313 1634
75 75
4138 417g
733 714

2112 2212
*1973 20
2114 2114
224 2312

*12 13
2314 2378
*94 974

15634 15734
.128 132
524 524
3938 4034
*39 41
2012 21
4134 4238
.38 404
*103 104
114 124
4278 434

58 58
•17 19
313 313
59 594
*93 94
*95 97
11334 1153s
714 744

90 90
2838 2834
4278 43
42 43
10334 104

*11834 119
13313 1354

•10812 109
78 78
2914 29)3
254 2614

*112 114
*6012 6112
9438 9434
774 793
5514 551
*414 43
____
25 2512
834 8312
6513 66
.818 814  
214 2212

90 9018
90 90

*102 110
*10012 111  

Li li
994 9914
64 7

15218 154
154 161
*47 4758
374 374
67 674
•4478 45
.114 14
6414 65
51 514
12018 1204
1212 13
774 7934
92 93
*424 434
2634 2678

Shares
58,200
2,900
1,000
2,500
4,800
3,100
18,400
3,100

42,500
1,700
2,700
300

14,100
400

3,400
35,800

400
600

20,600

3,900
200

1,300
300

14,900
6.000
2,050
1,000

22,500
1.100

__ ___
12,300
2,300

15,500
400
200

1,300

1.000011
3.200

5.000Dppennelm
4,800Drpheum
100

2,100'Otis
30

1.100
1,000
3,200
900
300,Pacific

141,100
46,6001Palge
4 500
20,800
2,100
35,600
1,500
5.500
3.800

3,9001Pathe
7001 

1,100
5,100

100
2.000
200

5,100
300

1,200
16,300

6,400
42.000

400
40

13,400
7,300
2,300
100

1,600
8,600
1,400
200

23.900
3,400

900
27,400

120
9,400
900
300
300
900

12,600
13,00

10.800

400
1,700

178,300
1,500

5,600
120

6.600

49,800

1,900
600
20

__
1.666
300

3.700
47,600
3,100
3,000
1,500
8,100
400

1,600
10,700
12,900

400
6,500
75,600
5,600
300

8,100

Indus. & Miscel. (Con.) Par
Moon Motors No par
Mother Lode Coalition_No par
Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp__  No par
Munsingwear Inc No par
Murray Body new No par
Nash Motors Co No par
National Acme stamped___ _10
Nat Bellaa Hess No par

Preferred 100
National Biscuit 25
Preferred 100

Nat Cash Register A w INo par
Nat Dairy Prod No par
Nat Department Stores No par

1st preferred 100
Nat Distill Prod etfs__ _No par

Preferred temp ctrs_No par
Nat Enam & Stamping_ _ _100

Preferred 100
National Lead 100

Preferred A 100
National Pr & Lt etfs. _No par
National Supply 50
National Surety 100
National Tea Co No par
Nevada Como! Copper_No par
N Y Air Brake No par

 N Y Canners No par
Preferred No par

New York Dock 100
Preferred 100

Niagara Falls Power pf new..25
North American Co 10
Preferred 50

No Amer Edison prat __No par
Norwalk Tire & Rubber_ _ _ _10
Nunnally Co (The) __ _ _No par

Well Supply 25
Omnibus Corp No par

Collins & CoNo par
Circuit. Inc 1

Preferred 100
Elevator 50

Preferred 100
Otis Steel No pa

Prior pref 100
Owens Bottle 25
Pacific Gas - Elea new 25

Oil No par
Packard Motor Car 10

Det Motor Car__No par
Pan-Amer Petr & Trans_ _ _50

Class B 50
Pan-Am West Petrol B_No par
Panhandle Prod & ref_No par

Preferred 100
Park & "'Ilford tem ctfe_No pa
Park Utah C M 1

Exchange A new _No par

Car 
Patina Mines & Enterpr__ .._20
Peerless Motor C  50
Penick & Ford No par

Penn Coal & Coke 50
Penn-Dlxie Cement__ __No par

Preferred 100

L & C 
(Chic)Penn-Seaboard St'l via No pa

People's CI _
Philadelphia Co (Pittab)___50
8% preferred 50

Phila & Read C & I_ __No par
  Certificate.s of 

int_- 
__No pa

Phillip Morris & Co.Ltd_ _ _10
Phillips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce-Arrow Mot Car_No par

Preferred 100
Pierce 011 Corporation 25

Preferred 100
Pierce Petrol'm tern cUsNo par
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Steel pref 100
Postum Co. Inc No par
Pressed Steel Car new 100

Preferred 100
Producers & Refiners Corp 50

Preferred 50
PubServCorp of NJ newNo par
6% preferred 100
7% Preferred 100
8% preferred 100

Pub Serv Elec & Gas pfd_100
Pullman Company new No par
Punta Alegre Sugar 50
Pure Oil (The) 25

  8% preferred 100
Purity Bakerlea class A 25

Class B No par
Radio Corp of Amer_ _No par

Preferred so
 Rand Mines, Ltd No par

Ray Consolidated Copper_ _1
Reel Silk Hosiery 10

Preferred 100
Reid Ice Cream No par
Reis (Robt) & Co No par
Remington-Rand No par

First preferred 100
Second preferred 100

Renfetn Type 7% let p6_100
8% 2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100

Preferred 100
Reynolds Spring No par
Reynolds (RJ) Tab Class B 25
Ross% Insurance Co 25
Royal Dutch Co (NY shares).
St Joseph Lead 10
Safety Cable No par
Savage Arms Corporation_100
Seneca Copper No par
Shubert Theatre Corp, No par
Schulte Retail Stores-- -No par

Preferred 100
Seagrave Corp No par
Sears. Roebuck &Co new Nopar
Shatuck (F 0) No par
Shell Transport & Trading_62
Shell Union Oil No par

$ per share
6 June 23
112 Oct 29
612Sept 19
19 Oct 28
2034 Jan 3
10 Jan 5
3534May 17
164 Oct 11
6014 Apr 25
5 Feb 15
311, Sept 22
8514Sept 16
9434 Jan 27
130 Jan 10
394 Jan 3
5914May 3
2014June 27
8912July 26
17 Feb 8

43 Mar 22
1918 Apr 29
6918 Apr 29
595 May 31
11312June 2
1914June 23
76 May 11

a218 July 21
108 Apr 18
1234June 29
3914 Oct 25
1318 Apr 21
43 Mar 30
34 Jan 14
724 Feb 9
2734 Jan 31
4538 Jan 14
50 Jan 10
964 Jan 6
178June 16
94 Nov 3
314 Jan 28
11 Mar 25

5812 Feb 8
2414Sept 2
10234 Nov 9

z103 Feb 2
108 Feb 16
714 Feb 10
6113 Feb 8
751s Jan 18
31 Feb 18
1 May 25

3334 Apr 28
778 Mar 22
4518 Aug 29
454 Aug 29
1634 Oct 8
8 Apr 29
54 Sept 8
20 Jan 27
6 Jan 3
20 Sept 22
1812 Aug 1
20 Apr 29
19'3Sept29

1014 Jan 19
2314 Nov 11
91 Sept 7
aune 251

100 126 Jan 14
8514 Jan 18
50 Jan 6
3731/June 30
3714June 30
18 Sept 27
3614 Oct 8
3812 Oct 25
103 Jan 5
91s Oct 17
3734 Oct 19

14 Mar 25
134 Mar 24
212 Mar 22
3234 Mar 22
704 Mar 10
9512 Apr 11
924 Mar 16
3612 Feb 5

7612 Feb 5
1634 Jan 5
364 Jan 6
32 Jan 6
9812 Feb 19
10812 Jan 5
125 Jan 10
102 Jan 4
7334 Aug 17
27 Oct 22
25 Oct 15
11138 Jan 11
4234 Mar 31
4144 Jan 3
411s Apr 13
49 May 3
40 Jan 5
1318July 1
2012 Nov 1
80 June 1
384 Jan 24
532July 23
204 Nov 4

8712Nov 4
90 Oct 29
100 Oct 15
105 Oct 13
918 Apr 30
53 Oct 28
964 Jan 3
4 Feb 21
981s Feb 24
74 Jan 13
4414 July 27
36 May 23
5234 Jan 3
4313 Oct 25
1 June 30
55 Aug 13
47 Jan IS
11614 Jan 22
834Sept 9
51 Jan 17
5638 Jan 17
4135 Oct 10
2438 Oct 21

$ per share
1213 Jan 5
433 Jan 3
1638 Mar 18
3834 Apr 18
2778 Mar 29
6912Sept 20
5012Nov 11
43 Feb 23
934 Sept 23
712 Oct 31
4414 Apr 11
97 Apr 19
15214N0v 5
141 Aug 25
4838Sept 19
6878 Aug 4
2731/Mar 1
9414 Jan 10
60 Oct 14

6934June 6
353sJu11e 6
9178July 5
20234May 16
1394 Nov 11
26345ept 27
9534 Feb 18
285 Nov 7
17438July 21
174Sept 15
50 June 9
2178 Jan 3
72 Jan 13
647sSept 12
9214 Nov 7
294May 2
6413 Oct 4
55 Aug 9
105 Oct 4
538 Feb 10
13 Jan 19
3534Sept 30
171sJune 11

773sSept 13
35 Apr 7
10812June 2
15534 Oct 3
12434 Aug 2
1212June 6
793/June 9
844 Mar 14
4538Sept 24
178 Jan 7

51 Nov 9
1412May 4
6578 Jan 19
6638 Jan 20
374 Jan 24
184 Jan 17
8134 Jan 17
464 Oct 10
8 Mar 4
4314June 17
277s Feb 2
32 Jan 8
274May 9

2512May 27
394 Jan 13
100 May 14
14 Feb 14

1611 z Oct 1
132 Oct 26
5312Sept 21
4738 Mar 4
47 Mar 4
4118 Jan 10
6014 Feb 16
5278 Aug 2
10734July 9
2338 Mar 8
10213 Jan 3

118June 22
24 June 21
512June 20
7412June 7
98 Sept 13
101 Jan 18
126 Sept 16
78 Aug 26

9212May 12
3378May 16
50 Feb 9
467s Sept 7
104 Nov 11
119 Nov 10
13514Nov 11
10834May 20
824 Sept 30
4678 Jan 3
3312Mar 4
114 May 25
63 Nov 3
96 Nov 3
8234Nov 4
5512Nov 9
46 Apr 25
1538Sept 26
49 Apr 20
99 Mar 2
6913 Oct 18
9 Jan 10
4714June 9

10212 Apr 25
110 Apr 25
1174 Feb 10
126 Apr 25
1313 Jan 10
754 Mar 11
106 May 25
1014July 11

155 Nov 10
194 Oct 28
5412 Feb 9
4378 Mar 4
7414 July 20
7212Mar 5
334 Jan 10
68 Aug 29
57 Sept 8
123 Aug 5
1338 Jan 3
7934Noy 11
1014 Oct 17
474 Feb 10
314 Feb 7

8 per share
Oh Nov
4 Nov
1034 Dec
3334 May
1918 Nov
8 Nov
3434 Apr

52 Mar
5 Nov

74 Jan
126 Jan
3713 Oct

24 Oct
8934 Oct
124 May

3712 Aug
2118 July
76 July
138 Apr

1634 Mar
5513 Jan
208 Mar
11612 Nov
114 June
3612 Jan
204 Nov
7014 Dec
32 Oct
69 May
274 Mar
42 Mar
49 Jan
9118 Mar
44 Oct
1234 Dec
30 July
12 Oct

47 Jan
2713 Mar
161 Jan
106 May
10234 Jan
8 Oct
63 Nov
5334 Mar

n1 May
3134 Mar
9 Nov
564 Mar
564 Mar
30 Oct
412 Jan
51 Jan
184 Oct2818
518 Sept812

--__ ----

2338 -Nov
164 Jan

7 Aug
38 Dec
99 Nov
4 Oct

117 Jan
594 Mar
45 Oct
364 Apr
364 June
16 Apr
40 Mar
31 Mar
94 Mar
19 May
7612 Apr
4 Oct

Ills Nov
24 Aug
39 June
70 June
94 Mar
7512 Mar
3418 May

774 Dec
11 Mar
304 May
3114 Oct
9613 Apr
1031s Jan
115 Mar
97 Jan
____ ---
33 -Apr
2514 Oct
106 Apr
47 Oct
5112 Nov
32 Mar
4438 Mar
3234 Apr
1012 Mar
3712 Nov
9314 Dec
394 Dec
74 July

---- ----

___ --__

106 -Apr
105 Apr
8 Oct
44 May
9114 Mar
44 Oct104
90 Mar
764 Dec
4738 Oct
3638 May
421s Mar
6714 Nov
24 Dec
52 Mar
4212 Mar
1124 Jan
1212 Mar
444 Mar
47 Mar
4012 July
24 Mar

$ per share
3738 Feb
74 Feb
2312 June
5338 Feb
334 Feb
1934 Feb
3834 July

704 -Dec
1278 Jan

102 -Dee
13113 Apr
54 Jan

424 Jan
97 Jan
34 Jan

7338 Jan
4012 Jan
8934 Jan
181 Dee

384 Jar
88 Dec
237 Dee
238 Jan
1614 Nov
4612 Sept
8434 Jan
85 Apr
4578 Feb
77 Dee
294 Dec
67 Jan
5214 Aug
97 Dec
151s Jan
1712 Jan
3638 Oct
2214 Feb

634 Sept
334 Nov
105 Apr
136 Dec
10912 Aug
1412 Jan
74 Sept
9034 Dee

834 -Feb
4514 July
284 Jan
7612 Jan
7838 Jan
46 Jan
32 June
994 June

Jan
Feb

---- ----

3112 -Nov
24 Dec

19 Oct
41 Dee
10012 Nov
24 Jan

131 Dee
91 Dee
5114 July
4855 Feb
4612 Jan
41 Dee
5738 Dee
464 Nov
103 Oct
431s Jan
12714 Aug
178 Jan
2718 Jan
7 Jan
424 Jan
85 Jan
1001s Dec
1247s Feb
44 Nov

OA Jan
204 Oct
4144 Oct
3338 Nov
101 Oct
110 No.
1244 Nov
104,5 Sept
---- --
494 -Dee
31 Jab
1124 Juni
4915 Not
44 Dec
614 Not
534 Dee
4144 Ocl
1634 Not
6014 Oel
100 Not
56 Jar
1834 Fel

---- ---.

-----

118 OP
11514 Au/
154 Jar
634 Jar
99 &pi

Jar
12178 Not
100 Jar
6756 Jar
4818 Vet
5512 Not
10213 Fet
1014 Jar
704 Jul]
1384 Jar
120 Sep1
1414 Ma]
5838 Sep1
694 Jet
484 Jet
31 No/

• Bid and asked prices; no sales on this day. Ex-dividend. a Ex-rights. n En-dividend one share of Standard 011 of California new.
I Distributed 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
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Si =4 Jan. 1 1927
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1926Saturday,
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesaay,
Nor. 9.

Nhouvr

TI

F  rida,Nov.t1 
Lowest Highest Lowest Highest

$ per share
1912 1912
5212 5212

-1-6-1-8
97 99
2712 2712

*112 117
13 1314
36 36

13014 13014
383* 3914

*1712 1812
712 711

•12 1312
*78 8912
2512 2614

•11012 11114
60 6038
6434 6434

8912 8912
9712 9734
5612 5673
40 40141
32 3214
*214 212

13712 14312
70 72
*3812 3912
543, 55

*12234 ____
44 414
3212 3314
378 378

*18 23
*10 1112
*34 34
*818 834
14 14
834 834
5134 52
69 6978
1378 1414

2414 2514
*3234 33
*5312 5914
1714 1738
8712 8734
*22 23
•8512 87
10834 11114
10012 10138
113 11318
814 812
26 264
62 82
48 47
135 13734
45 4532

*10712 109
343* 345*

•1061 10612
198 20012
5978 5978
13714 13714
*9838 9912

2412 25
*86 88
19634 19734

•112 113
1712 18

*4612 48
76 7618
11614 11612
61 61
4714 4838
93% 9378
3938 39%
*4813 4912

1333 136l
136 13618
93 93

•127 128
•120 145
2912 2912
5112 5112
5714 574
413* 4214

94 9434
9734 9734
1134 1238
3938 40%
8514 8514
*38 40
*2312 24

•100 10112
2014 2014
•1812 1912
11614 117
3234 3338
*9534 96
24 24
*2512 26
147 14712
*70 701
*16014 161
4334 4434
8012 8034
•12 121
.31 311
•106 10712

•109 10934
11518 11518
23 23
32 3278
*3712 38
3834 3934
5312 5312

1434 154
*9112 93
113* 1138
22 22
.654 67
18312 18414
26 26
*40 50
3E02 3812
52 5234
*64 6434
*77 78
2734 2814
.87 88
8278 83

per share
1914 1912
524 5314

-1534 1618
*97 99
27 274
11312 11312
13 1314
36 3614

*127 132
385  3914
18 1814
712 712

*12 1338
*78 8912
26% 27

*111 11 114
6038 61
644 6434

8978 9014
9774 977
5638 56%
3934 4018
32 3214
*214 212

2137 1432,
71 7214
39 397
55 5614
12234 123
418 414
33 334
4 4

*16 23
*10 1158
*314 4
*814 812

, 14 14
834 94

5134 5218
7014 7134
137 14

243* 2614
33 33
5812 5914
17 173*
8512 8612
*2112 23
873  8738
111 11314
993* 10038
11212 11212
84 85*
26 2614
61 6214
46 4614
13534 13734
4434 45

•107 108
33 3434
106 10638
196 19978
5934 5934
138 138
9838 9834

24% 25,4
*86 88
19813 20334
11312 11312
*1738 1778
4634 474
7612 7634
11714 11714
6078 61
4834 5034
95 9638
3912 3912
*4812 4838

13534
13614 13634
*92 9812
*127 128
*135 145
2934 30
5078 5118
574 5812
4212 4314

9412 95
98 98
115* 12
4014 413*
*8612 8712
*38 39
233* 2334
100 100
.20 2038
*1814 19
117 11734
3138 331s
96 96
2434 243
2518 2578
150 15734
*69 6978
161 161
4414 4478
81 8214
*12 121
*31 32
*106 1071

10933 110
11518 11538
2318 2318
32 335
37 37
38 39
*5312 54

l2 1
1478 151
9312 031
•1114 121
215* 2133
673, 673s
18414 1863
26 261

.40 50

.39 39
52 54
*64 643
77 77
28 2838
*8612 87
8214 8212

per share

Stock

Exchange

Closed-

Election

Day

$ per share
19 1912
5138 5312

1534 16
*97 99
2738 2734
11014 11312
134 134
36 3612

*129 132
3918 3938
*18 19
*734 814
*1014 1314
*78 8912
261g 26%

•111 11114
6034 6112
6518 6518

8912 90
9734 973
5534 5634
39%
3134 32t21
*214 212
1334 138
71 7112
38 3834
5534 565
124 124
4 4
33 33
34 378

•16 23
*104 1111,
34 34'
814 814

•14 1412
9 914
5112 524
71 7278
1334 1418

2513 2634
3212 3278
•584 59
17 1738
874 8734
*22 23
8512 86
11012 11378
993* 10012
11212 11212
814 94
2512 2612

4642%14 46641 
z

1323 13614
4412 4514
10712 110
3334 338
10612 107
195 198
5914 597
13713 13712
98% 9913

24% 25
*86 88
202 205
•113 114

18 184
*47 48
7614 7934
118 118
59 60
4834 51
9514 9634
3734 38
*4813 4914

1344 137%
13612 137
*91 9812
*127 128
•135 145
2934 30
51 514
574 58
4334 4434

95 9612
9734 9818
12 1238
4014 41
87 87
*38 39
228 2312
100 100
2014 2038
19 19

•115 11712
303 32
96 96
2418 241
•25 257
159 1621
7012 70's
161 161
425* 44'2
8034 82
12 12
31 3118
107 10712

10914 10938
*11514 11538
*2234 23
3238 3312
*3738 38
3712 38
5312 5312
4 18

1434 1514
92 92
1114 1112
2212 2212
67 674
18614 18878
2612 2612

.40 50
3812 3812
5214 5378
*64 6434
*77 78
2734 2872
*8514 86

per share
1918 194
5134 5218

1534 16
*98 9814
274 2712

•112 117
1318 134
3638 3738
131 132
39 39%
*18 19
*778 818
*1014 1314
*78 84
2814 2612

•111 11114
6038 6118
644 6518

*87 8912
9778 9778
5512 56

8 4013

1 
31% 324
*214 212
134 135
704 71
38 3834
z5378 5478

212334 124
1 *44 414

32 3278
334 378

I *18 23
10 10
34 334
812 8%
143 1514
9 914
5178 5214
715* 7212
134 1334

254 26
*3213 33
*58 59
165, 1718

*87 87
2214 228
*87 8734
111 112
10014 10078
11212 11278
9 912
2512 2612
6212 64%
*4412 4512
13313 135
4413 4514
108 108
3312 3434
10634 10634
195 197
5912, 5912
138 138
98% 99

2412 2438
.86 91
19812 20378

*113 114
177 18
4634 473
78 7878

•11714 118
5912 604
4918 494
9314 9538
*38 3814
49 49

1344 136%
137 13712
93 9314

*127 128
•120 145

2934 30
51 51
5612 57
4434 4712

9614 10018
98 100
1112 1178
40 40
*854 8638
*38 39
2234 2412
*98 100
20 2018
183* 183,
117 117
3034 3134
964 97
2414 24%
•254 2578
16012 1693*
7012 71
16114 16314
427  4314
8034 8312
1212 13
314 31%
10712 10712

109 109
11538 116
2234 2234
335* 3434
38 3812
3812 39
53 53

_ _ _ _
147s 1518
92 12
1114 1114
2112 2112
66 66

z18512 19038
*2612 27
*40 50
*384 3812
52 5334
64 6434
77 77
28 2812
8612 8612

$ per share
19 1938
52 53

152 -id -
98 98
2738 2738
113 113
13 13
36% 3718
13014 13014
39 39%
•18 19
74 8

*1014 1314  
*78 84
2612 2613
111 111
604 6112
6514 6514

8914 90
974 9778
551. 56
3934 40
324 3238
*214 212  
13212 135
70% 7114
384 4038
54 55
12214 124
413 434

*32 3214
3% 334

*18 23
*912 1134
*318 334
812 8,2
1512 1633
94 918

5178 52
7133 73%
134 1312

2434 2534
3234 32%
58 58
1718 1714
87% 88
*224 23
86 8612
110% 11414
10014 10212
11312 115
8% 914
26 26
6214 63%
4414 4413
135 137
4434 4434
109 109
34 34%

*10614 10634
195 197
5913 5912
138 138
984 9834

2412 245*
*86 9012  
200 201
*113 114
1734 184
4714 48
7812 7878
11714 118
60 604
49 4934
9534 96
384 3812
49 49

13514 13714
13714 13818
9312 9312

*127 128
•120 145  
30 3034
50% 5112
5812 56%
474 4812

10112 10212
100 10078
1114 1134
4012 4012
*8534 86%
38 38
2312 2412
*9912 100
194 1934
1833 18%

•110 118
314 31%
9712 9712
24 2414
2578 26
169 17612
72 7312
163 16314
42% 434
8212 83%
1338 13%
3112 3113

*10712 108

10834 10934
11512 11512
*2212 224
34 34%
3712 3778
37% 39
*5312 5378

147
9218 924
1018 1114
2018 2114
6118 654
1884 19634
26 2612
*40 50  
38 3814
53 5378
6412 6512
*76 78
28 2838
8612 8612
83 83

Shares
4,500
17,900

-1-4-,666
100

8,100
700

1,400
15,500

100
5,300
300

1,400

6,400
100

9.700
900

1.600
260'

13,300
28.900
15,100

19.500
6,800
2.600

29,600
260

5,600
2,400
2,400

100
400
800

2,700
6,500
20,200
122,900
67,200

52.100
1,290
600

13,100
1,100
900
500

28,300
24,500
4,700

247,600
1,900

13,800
3.400

57,000
5,400
400

4,500
1.500

17,300
1,300
900
220

2,500

5,300
100

3,700
1,300

14,100
500

3,800
21,300
4,800
1,300
200

328,300
3,700
400

3,600
4,200
2,800

111.100

17,900
6,900
4,100
2,700
200
2001

4,9001Vivaudou(VT.  
400,

1,100i
600
520

32,900
1,200
2,000
700700

14,100
900900

1,900
30,500
40,100

500
400
40

210
160
500

19,400
2,000
3,300
400

1,500
16.300

500
2,500
1,700
4,100
88,500
1,000

400
9,600
1,700
300

18,700
300

2,300

Indus. & Miscel. (Con.) Par
Simms Petroleum 10
Simmons Co No 

Preferred 
1pooar

Sinclair Cons 011 Corp_No par
Preferred 100

Skelly 011 Co 25
Sloss-Sheffteld Steel & Iron 100
Snider Packing  

rSo Porto Rico Sug new_NNoo par
Preferred 100

Southern Calif Edison 25
Southern Dairies Cl A.No par

Class B 

  Preferred 

No par
Spear & Co 

N

Spicer Mfg Co 
Preferred 

Standard Gas & El Co_NNo: DIPPI:aaa:r:
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 
Stewart-Warn Sp Corp.NN o o par
Btromberg Carburetor_No par
Studeb'rCorp(The) newNo par

Preferred .  100
Submarine Boat No par
Sun 011 
Superior 011 

oo 1plarrSweets Co of America  

No
  Superior Steel 

ao
Symington temp ctfs___No par

Class A temp ctfs____No par
Telautograph Corp... No par
Tenn Copp & C 
Texas Corporation  

No par

Texas Gulf Sulphur new No par
Texas Pacific Coal & 011....10

Texas Pao Land Trust new. .1
Tbe Fair No par
Thompson (J R) Co  25
Tidewater Assoc 011_ _No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Roller BearIng_No par
Tobacco Products Corp.  100

Class A 100
Transc't'l 011 temetfnewNo par
Transue & Williams St'l No par
Underwood Typewriter. _ . _25
Union Sag & Paper Corp_ _100
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car new . _100
United Cigar Stores new ._ _10
Preferred 100

United Drug 100
tat Preferred  50

United Fruit 
Universal Pictures 1st pNfdo_lp00"

Universal Pipe & Rad_ _No par
Preferred 100

US Cast Iron Pipe & Fdy 100
Preferred 100

US Distrib Corp new. .No par
US Hoff Mach Corp vteNo par
U S Industrial Alcohol..  100
Preferred 100

US Realty & !mot new.No par
United States Rubber 100

let Preferred 100
US Smelting, Ref & Mln___50

Preferred 50
  United States Steel Corp.. 100

New w 1 
Preferred 100

US Tobacco No par1
  Preferred  

00 

Utah Copper 10
Utilities Pow & Lt A__No pir
Vanadium Corp 
Vick Chemical 

No par

NVictor Talk Machine_ _No o 
par
par 

6% preferred 
7% prior preferred  

No parlo

Virg-Caro Chem No par
6% preferred 

le

7% preferred 100
Virginia Iron Coal & Coke 100

No ploo

Waldorf System 

 par
Preferred 

NWalwcrth Co crts No o p para'.
Ward Baking Class A. .No par
Class B No par
Preferred (100) 

Warner Bros Pictures A. .10
Warner Quinlan 
Warren Bros 

No par

NWeber & Heilbr, new c_No 
par
par

Western Union Telegraph. 100
Wstnghse Air Brake NewNopar
Westinghouse Elan & Mfg- -50
Weston Elm Instrum't_No par

Class A 
NWest Penn Else cl A vtt No o 

par

Preferred 100
West Penn Power pref. __100
White Eagle 011 &Refg-No par
White Motor 50
White Rock Min Sp ett_No par
White Sewing Machine_No par
White Sewing Mach pt.No par
Wickwire Spencer ctf. __No par
Willys-Overland (The)._ ..5

Preferred 100
Wilson & Co Inc. 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 Cl 13.10

Preferred 100
Youngstown Sheet & T. No par

per share
1414July 16
3312 Jan 6
10714 Jan 4
15 Oct 29
97 Jan 6
2418June 27
11014Nov 9
1138June 22
3378 Aug 12
11812 Mar 4
31% Jan 3
15 May 20
834 Oct 19
8114May 13
73 Feb 24
2012 Jan 27
104 Feb 21
54 Jan 25
574 Jan 3

7014 Jan 4
84 Jan
5038 Apr 28
3518 Apr 2
2914June 2
2 Mar 29
904 Jan 4
5414 Mar IS
2618June
49 June 2
118 Feb 10

212 Feb 28
30 Mar 21
312 Oct 19
18 Oct 27
7 Apr 27
218 Sept 17
6 Oct 21
1112 Mar 9
818June 10
45 Apr 19
49 Jan 3
12 Apr 29

154 Jan 25
244 Jan 11
47 Jan 26
1538 Oct 13
85 Oct 5
19 July 25
8512Nov 9
78 Jan 3
9234 Oct 4
108 Apr 16
334 Apr 30
10 May 4
45 Jan 29
3812 Jan 25
994 Jan 28
395g,3 one 27
94 Jan 3
3258Nov 4
104 July 29
159 Jan 25
5812 Jan 6
1134 Jan 26
98 Jan 14

244Sept 22
8134 Jan 27
1904 Aug 30
112 Mar 14
1414May 5
44 Oct 13
69 Mar 30
10714 Apr 4
54 Apr 6
3714June 16
8534June 16
3338 Jan 13
4538 Jan 18
15014 Sept 22
11138 Jan 28
129 Jan 28
67 Jan 4
123 Jan 14
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
38 Nov 11
2114 Oct 18
97 Oct 17
19 Oct 3
1718July 20
8918 Apr 13
1712June 14
84 Apr 9
20 July 5
24 June 6
65 Jan 14
68 Oct 24
14412 Jan 8
40 Oct 28
6738 Jan 4
11 Sept 23
30 July 14
9778 Jan 4

102 Jan 4
III Jan 15
2114 Nov 1
304 Nov 3
26 Jan 26
2112 Mar 24
46 Feb 18
4 Oct 25

1312 Oct 10
87 June 11
10 May 5
16145tay 5
58 Apr 7
11734 Jan 11
2012 Jan 27
48 Jan 22
37 Oct 24
2412 Apr 5
5078 Jan 4
7014 Jan 8
25 Jan 14
8318 Aug 23
804 Oct 24

Per share
2234 Feb 16
6112Bept 9
11132 Oct 28
2238 Jan 20
10314 Jan 31
3738 Feb 21
13414 Apr 6
1634July 21
4238May 18
132 Nov 10
41 Sept 26
4538 Jan 13
20 Jan 7
15 July 29
8212 Oct 29
2878May 25
111148ept 13
6634June 16
6514 Oct 14

9534 Aug30
9912Sept13
6034 Jan19
4132 Feb 5
344 Jan18
43sJune 9

14312Nov 5
7434 Oct 3
60 Sept 9
6312Sept12
124 Nov 9
818MayI2
3478 Jan17
612 Feb18
28 May18
13% Feb 3
6 Jan14
1338 Jan14
1638Novl 1
1314 Jan13
58 Jan17
8138Sept20
1878June 8

40 June 7
36 Aug 5
61 Oct 3
1918June 9
9034June 1
2918 Jan 13
90's Sept12
14212 Aug 3
11038 Jan 5
118 July 13
934June 18
28 Oct 26
6734 Oct 21
7314June 1
1444 Aug 5
5612 Jan 6
11612July 18
3818 July 26
109 June 24
20012Nov 5
6034 Oct 17
150 Sept 12
10338 Apr 26

3714 Mar 29
96 May 7
246 May 20
118 July 1
2234July 7
6338May 19
89 Feb 28
119 Aug 29
674 Aug 24
8718 Feb 28
111% Apr
44 Aug 11
5114 Oct 5
176 May 31
160128ept 16
13818 Oct 26
931. Oct 26
12634 Aug 11
130 Sept 13
34 May 19
5634 Aug 17
6338June 6
4812Nov 11

1024Nov 11
11078Nov 11
1512Sept 13
4478Sept 13
90 Sept 7
51 Jan 4
3914June 20
11812June 20
25 Feb 7
2413 Apr 1
11834 Oct 3
33% Feb 18
9712 Nov 11
4512 Jan 6
2812May 26
17612Nov 11
7512 Aug 9
17012June 8
5012Sept 15
8938Sept 7
18% Feb 15
3434 Apr 20
111 Aug 22
112 Sept 13
118 May 27
274 Feb 15
5838 Feb 28
41., Sept 21
534 Aug 10
59 Jan 17
112 Feb 14

2434 Mar 3
96 Aug 22
1738 Feb 21
3278 Feb 23
84114 Feb 23
10634 Nov 11
48 June 7
6112,June 9
5412June 7
6078Sept 30
674 Oct 27
8412 Aug 24
40 Aug 10
9938July 20
974 Mar 24

$ per share
1512 Aug
2838 Oct
10512 Nov
1634 Oct
90 Mar
2638 Mar
103 Apr

110 Oct
30 Dec
41 Oct
1712 Oct
10 Dec
72 Apr
1834 Apr

101 Jan
51 Mar
5334 Mar

6718 Oct
80 Mar
52% May
3738 Dec
3212 Dec
312 Nov
75 Mar
61 Nov
4754 Dec
47 may
11411 Feb

112 Judy
3018 Mar
1 July
194 Apr
8% Apr
4 Nov
1038 Oct
11 Apr
1038 Dec
534 Nov
39 Oct
12 Oct

2638 Dee
4214 May

_

27 Nov
8714 Nov
444 Mar
9514 Apr
103 Mar
3 Mar
15 Aug
434 Nov
35 May
7712 Mar
3714 Jan
93 Dec
_

134 Mar
554 Mar
98 Apr
90 Mar

13% Mar
52 Mar
150 May
10014 Mar

4578 Jan
45% Mar
994 Apr
484 Mar
51)14 May
1014 Mar
30 Oct
42 Oct
117 Apr
11378 Dec
12412 Mar
5612 Jan
112 Mar
93 Apr
27% Dee
29 Mar
434 July

_
_

9 Oct
3138 Oct
83 Oct
40 May
26 Mar
944 Jan
17 Jan
1214 June
99 June
2114 Oct
884 Oct
12 June

434 -Apr

ridai

-65- May
1384 May
2714 Jan
884 Jan

May
9512 Mar
108 Apr
2518 Ayr
5112 Oct

4612 Oct
38 Dec

18 may
881: Oct
6 May

• 14 may
42 May
12014 Dec
19 Nov
44 Nov
3714 Nov
244 Mar
47 Apr
6012 Mar
20 May
9112 Apr
69 May

$ per share
28% Jan
5412 Jan
moh July
2478 Feb
99': June
374 June
14212 Aug

121 Dec
33 July
554 July
3534 Mar
1734 Feb
8212 Jan
3138 Feb
10714 Dec
69 Feb
57% Feb

9212 Feb
b90 Feb

63s Sept
4638 Jan
334 Dec
1078 Feb

nnt67996272711 SN'tv
1232%12 JFuenbe

453814 1 DJ it?,

3478 Sept
1738 Sept
1412 Jan

g Fer,210417e eu

516I4e1778 D

Nn:5234 ja12 

34 Jan
5012 Sept

394 Jan
103 Jan
8538 Nov
116% Sept
11838 Sept
512 July
27 Jan
8334 Jan
7114 Jan
10034 Dee
5838 Sept
954 Dee

174 Dec
59 Ally
126 Nov
9812 Dee

344 Deo
9012 Dee

24812 Aug
118 Dec

593* Feb
8412 Des
11478 Nov
7178 Jan
8814 Jan
109 Jar.
4974 Jai)
51) Jan
16012 Dec
117 Dee
1304 Dec
67 Dee
123 Dee
116 Nov
37 Feb
43 Aug
52 Aug

25'l Feb
69 Jan
9818 Jan
604 Nov
3612 Dot
1104 Dec
23 Dee
2314 Jan
195 Jan
8538 Feb
11013 Jan
6914 Sold

69 Dee

Wei)/

79's Feb
194 July
3212 Oct
9812 Oct

10212 Dee
115 Sept
2934 Feb
go Feb
3838 Feb

-141-4 Oct
338 Jan
34 Jan
99 Feb
14% Dec
30% Dee
8138 Dee
128 Dec
4434 Jan
80 Feb
65 Feb
394 July
5934 Feb
724 Aug
39% Sept
10712 Sept
954 Aug

• Bid and asked Prices: no sales OD 1111a day. 8 Ex-dividend and ex-rights. a Ex-rights. z Ex-dividend.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jas, 1 1909 ate Exchange ess15451 of Voting bonds was changed and prices are now -and inferesr --except for (MOM and defauhed Made

2653

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

I
1

"(2.,

Price
Frfdav.
Nov. 11.

Week's
Range or
Last Sak.

1:2
07 ,1

Range
since
Jan. 1.

U. S. Government.

m
c
l
m
 

z
z
 
n
 

o
c
z
z
z
z
z
z
z
z
 
-'-' 

e
o
q
e
m
o
Z
o
<
Z
0
-i
m
n
a
n
-
4
0
"
q
Z
z
0
0
0
Z
-, Z

q
e
q
0
I
n
a
'4
n
Z
^
".
0
4
Z
.V
,
0 

w
",
0
<
Z
Z
0
<
a
=
m
m
m
- .
0
4
•4
Z
m
<
g
^
n
0
0
0
«

-,m
o
z
,
w
.
z
,
w
w
.
0
0
m
p
o
o
z
<

, 

I 
2
2
 
2
 
.
t
.
4
,
s
"
 
s
m
.
4
4
„
,
2
2
2
:
1
g
g
g
E
E
E
E
 

Bid Ask LOW High No. Low High
First Liberty Loan-
33.4% of 1932-1947  .1 1011.22 Sale 1011421011.n 138 10014210PM
Cony 4% of 1932-47  . 101 1011.22Nov'27 - 1001722102
Cony 41/4 % of 1932-47  , 1031.22 Sale 103142 1031.22 99 1021.221032.e
2d cony 41/4 % of 1932-47  . 1021122 ____ 1021.32Sep'27 ---- 102"n103

Second Liberty Loan-
Ls of 1927-1942  1 99..22100 100 Oct'27 ---- 9911/4,2101
Cony 41/4% of 1927-1942 99.122 Sale 991122100 41 9914210114

Third Liberty Loan-
4 St % of 1928 1001.22 Sale 100.122100"n 470 001142101.12

Fourth Liberty Loan-
4 St % of 1933-1938 194 Sale 1031.221041n 637 03142104113

Treasury 41/4e 1947-1952 114"n Sale 114142115 480 110522115
Treasury 413 1944-1954 1091.22 Sale 1091.221091.22 237 106142109".
Treasury 31/46 1946-1956 106.42 Sale 1061.221071n 537 103.22107122
Treasury 344e 1943-1947 101.42 Sale 101142102 525 100142102
State and City Securities.

NY City-4 It 8 Corp stock 19801 10034 10114 10078 10078 2 10038 1011.
4 St e Corporate stock _ _ . _ 19641 10414 10478 10412 Nov'27 ---- 10212 1051;
4345 Corporate stock- _ _1966 104; 105 10258 l'slar'27 ---- 102; 1028
41/4e Corporate stock_ - __1972 10478 10538 10458 June'27 ---- 10258 1051.
4348 Corporate 8tock-___1971 10812 ____ 10918 June'27 ---- 107; 1091;
434s Corporate stock_July1967 10814 10834 Oct'27 ---- 106; 10911
434s Corporate stock_ ---1985 10814 -- -- 10858 Nov'27 _--- 106; 10914
41/45 Corporate stock.,,,--19631 10814 109 11,838 10818 1 10638 109
4% Corporate stock 19591 10012 101 10058 10058 10 99 1018
4% Corporate Mock 1958
a% Corporate stock 1957

10012 ____
10012 _

10018 Oct'27
1001/4 Nov'27

--__
--

99 1003,
9878 1011;

4a registered 1936 ____ ____ 98; July'27 ---- 9834 988
41/4% Corporate stock  1957 1071! ----10714 Nov'27 ___- 10558 1088
4 )6 % Corporate stock _ _ _ _1957 10712 ____ 107; Nov'27 ---- 105; 1088
334% Corporate et --May 1954 9258 ____ 93 Sept'27 ---- 8978 93
31/4% Corporate st __Nov 1954 9258 ____ 93 93 10 8978 93

New York State Canal 412 1960 ____ ___ 10258 Islar'27 --_- 1025s 1028
Canal Imp 48 1961 --------104', Oct'27 _ 104; 1045,
Canal Term 434s 1945 105; Oct'27 _ 10538 1058
Highway improv't 4 1/421 1963 ____ ____ 11212 June'27 _-__ 11212 1121
Foreign Gov't & Municipals

Antioqula (Dept) Col 7e A.-1945 9434 9512 9412 9512 17 92; 971
External a f 78 ser B 1945 9434 Sale 9418 '3434 13 92; 971
External s ( 78 series C 1945 94 Sale 94 95 7 924 961.
Ext a f 79 tr rete 1st 8_ 1957 94 Sale 94 9418 6 93% 953

Argentine Govt Pub Wks 08_1960 '3878 Sale 9814 99; 33 97% 100
Argentine Nation (Govt of)-
Sink fund 88 of June 1925_1959 99 Sale 99 99; 58 9734 1001
Esti sr 68 of Oct 1925 1959 99 991/4 99 99; 23 97114 101
Sink fund 68 miles A 1957 100 Sale 99 100 57 9738 101
External 66 aeries B_ _Doe 1958 9914 Sale 9934 9938 23 97; 1003
Exti a f 68 of May 1926 1960 9918 sale 08% 9914 34 97; 109
Externals? (la (State Ry) -1960 99 Sale 98; 991/4 55 9834 993
Esti Os Sanitary Woris5 1961 9878 Sale 9858 9918 52 98 100
Extl Oa pub wks (May '27)1961 983 sale 9858 99; 49 98 100

Argentine Treasury tte £._ _ -1945 90; 91 9034 91 8 89 923
Auetralla 30-yr be__ _July 15 1955 9818 Sale 9678 9814 167 963$ 982
External Iss of 1927- Sept 1957 97 Sale 96; 9734 117 9634 981

Austrian (Govt) 8 678 1943 105 Sale 10514 105; 123 10114 106
Bavaria (Free State) 6(4e_ -1945 9412 Sale 9412 9612 91 9412 (001
Belgium 25-yr ext a f 7348g.194511414 Sale 114 11412 32 111 1144
20-year a f 813 1941 10914 Sale 10914 109.8 34 108 1104
25-year external 83.4s 1949 10278 Sale 10212 10334 103 9634 1051
Externals f 68 1955 99 Sale 9812 9918 118 9258 101)
External 30-year a 1 7e...,1955 10712 Sale 10612 10712 217 10212 1074
Stabilization loan 78 1958 105 Sale 10412 105 357 101; 1051

Bergen (Norway) a f 11/4 1945 11312 11384 113 11312 1 110 1141
15-year sinking fund 6s 1949 10012 10112 10112 Nov'27 ____ 9914 102

Berlin (Germany) 61-48 1950 9712 Sale 9714 98 47 9678 1001
Bogota (City) ext'l a f 88,,_ 1945 105 Sale 10412 10512 22 102; 1051
Belittle (Republic of) Ss . 1947 10434 Sale 1041/4 104; 39 102 1051
Esti sec 7e tern 1958 9512 Sale 9518 9534 34 92 98

Bordeaux (City of) 15-yr 68.. 1934 99 9918 9918 9934 49 9338 1001
Brazil (U Sot) external 88.__194 10638 Sale 10614 10878 46 104 1081
Externals? 63.4506 1926 195 9318 Sale 9258 931/4 263 89 96
722 (Central Railway) 195 9618 Sale 96 9612 71 9412 991
71/48 (coffee eecur) i (flat)_1952 10614 10612 10614 10612 3 10234 1071

Bremen (State of) extl 713_ _193 10114 Sale 100; 101; 47 10034 105
Budapest (City) extl 81 68 1982 157 Sale 861: 8738 195 8612 92
Buenos Aires (City) extl 83.0195 10118 Sale 10118 10112 6 9914 1021
Buenos Aires (Prey) esti 78_195 98 Sale 9518 96 72 95 961

Esti a 1 722 of 1926 105 9512 Sale 9518 9534 27 9412 961
Bulgaria (Kingdom) a f 78_ .1967 9078 Sale 9014 91 19 89 941
Caldas Dept of (CoMmbia)7 1/48'46 97; Sale 97 9734 24 98; 98:
Canada (Dominion Of) 53 1931 102 Sale 102 102 16 10014 102
10-year 51/45 1929 1112 Sale 10178 102 20 10138 102'
88 1952 107 Sale 10612 10712 48 104 1071
41/41 1938 10012 101 10034 101 5 9818 101

Carlsbad (City) 8 2 88 1954 10634 10712 1071. Nov'27 1031/4 108
Cauca Val (Dept) Cann 73.68'46 9834 Sale 98; 99 7 98 991
Cent Agile Bank (Germany)-
Farm Loan s f 7a 1950 991/4 Sale 9914 99; 43 9914 1001
Farm Loan s f &int ctf -1960 94; Sale 94 95 50 94 95.
Farm Loan 8668 int ctf w 11960 954 Sale 9512 951: 225 9518 951

Chile (Republic) esti at 8e1941 109; 10978 10912 1091/4 13 10814 110
20-year external a 1 712 1942 102 Sale 101 192 27 991/4 102
25-year externals? 86.... 1946 10912 110 loatx 10912 5 10614 110
External sinking fund 68_1960 90; Sale 90; 91; 145 89 93
External a ( 68 1961 91 Sale 9934 9112 96 89 93

Chile Mtge Bk 6345 June 30 1957 95 Sale 95 98 28 93 96
23 1 81/4e of 1926__June 30 1961 96 Sale 90 9634 24 98 98

Chinese (Elukuang Ry) 5e_  1951 2514 Sale 2514 254 4 24 30
Christiania (Oslo) 30-yr s f 081954 , 10112 Sale 10112 10112 7 9934 102
Cologne (City) GermanY8 1/451950 1 96; Sale 96 96; 30 9534 101
Colorable (Republic) 68 1961 9214 Sale 9214 9212 115 92 93
Copenhagen 25-year e f 51/45_1944 10012 Sale 1004 10058 27 9914 101

External &a 1952 . 1113 Sale 9512 96 197 9514 96
Cordoba (City) mil at 78_ -1957 96 Sale 96 9612 17 9512 97
Cordoba (Prov) A.rgentina7e 1942 98; 99 98; 99 2 9612 100
Costa Rica (Repub) extl 75_1951 96 9618 96 '3618 30 9312 97
Cuba 55 of 1904 1944 1 10014 10112 10114 10112 5 100 104

External ba of 1914 sec A_1949 1014 ____ 10218 Oct'27  10014 102
External loan 41/48 aer C 1949 94 9734 96 Nov'27  9388 97
Sinking fund 5048 1953

'46
19214 Sale 10112 10214 10 10118 104

Cundinamarca (Dept-Coil 70 , 93 Sale 93 94 16 9211 98
Csechosiovakia (Rep of) 88-.1951 , 109 Sale 10812 10914 80 105 110

Sinking fund Se ser B 1952 , 10812 Sale 10812 10834 37 104; 109
External el 7 1/422 eeties A 1945 , 1051/4 Sale 105 10514 16 104; 108

Danish Cons Munkip 88 A-.1946 11112 11134 11114 11134 3 109; 112
Series 13 a f 812 1946 11134 Sale 11114 11134 15 10914 111

Denmark 20-year esti 6.s. _ - -1942 105 Sale 104; 10514 57 103; 105Dominican Rep Cued Ad 536542 1 10058 Sale 10014 10078 17 9812 101
1st see 53.45 of 1926 1940 , 985, 9834 9858 981/4 1 98 101

Dresden (City) external 721_1945 10012 Sale 10012 101; 21 10012 104
Dutch East Indies ext.' 8e_ -1947 104; Sale 10412 10434 28 10214 105
40-year external 622 1962 10434 Sale 10412 10434 43 10214 105
30-year external 5 8 1953 10312 Sale 1031: 10312 5 100; 104
30-year external 51-63 1953 121378 Sale 1034 10378 51 100% 103

El Salvador (Repub) 88- - - -1948 10814 Sale 10734 10814 5 10614 109
Finland (Republic) extl 68-1945 96 Sale 9512 96 18 93 98
External sink fund 713 1950 1 10058 Sale 100 10058 32 984 102
Extents' 8 1 6 1/421 1958 98 Sale 97; 99 43 95; 100

Finnish Mull Loan 636e A- _1954 1 9834 sale 98',, 9, 38 96 96
External 63.48 series B 1954 1 9838 Sale 9838 99 6 9572 99

French Repub 25-yr ext'l 812_1945 11078 Sale 11018 III 582 10814 112
20-year extertud loan 73.60_1941 1 110 Sale 11438 11018 843 105 116
External 713 of 1924 1949 1 10614 Sale 10512 10612 1060 99 107

German Republic ext'l 7e 1949 1 100 Sale 10578 10612 645 10534 109
Gras (Municipality) 88--  1954 I 10112 10234 102 102 3 10034 104
rn Brit & Ire! (UK of) 5)68_1937 10658 Sale 106 10678 78 10312 106

10.year cony 51/4a 1929 , 1181/4 1157s 118 119 8 1183., 116

A

4
2

2

4
2
2

2

4

4

2 9978 A

2 

2

4

4
4

2

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

1..

is t
-,x.

Price
Friday.
Nov. 11.

Week's
Range or
Law Sale.

..
'h.."'
03 ,.

Range
Since
Jan. 1.

Bid Ask L no High +1 0. Low High
3reater Prague (City) 734a 1952 M N 10514 Sale ,105114 106 20 103; 107
Greek Government 7t2 1984 M N 984 Sale 1 984 974 9 9314 99
Haiti (Republic) a f 68 1952 A 0 100 10014 100 1004 37 99 10014
Heidelberg (Germany) ext 71/4850 J J 100 10212 103 10312 6 1024 108
Hungarian Munic Loan 734s 1945.9 1 9878 Sale 9834 99 14 97; 10178
External at 78 Sept 1 1946 J J 9414 Sale 9418 9478 27 94 99

Hungary (Kingd of) a f 7168.1944 F A 102 102; 10112 1021/4 4 10014 105
Italy (Kingdom of) ext'l 7s_ _1951 J 0 9812 Sale 97; 9858 534 92; 9912
Italian Cred Consortium 7sA1937 M S 984 Sale 9518 96 56 92; 967s

Exti sec a f 78 ser B 1947 M S 95 Sale 93; 9514 49 91 97
Italian Public Utility ext 722.1952 1 J 9512 Sale 95 951/4 54 90; 101
Japanese Govt C loan 48____1931 J J 91; Sale 91; 91; 27 881/4 9222
30-year a ( 6.1/4a 1954 F A 10178 Sale 1011/4 101; 87 9878 102
Oriental Development 68_1953 M S 96; Sale 98 9634 41 921.2 98

Leipzig (Germany) 8 1 78_1947 F A 100 1004 10014 10014 5 100 102;
Lower Austria (Prov) 7 1/4s....1950 J 13 9834 Sale 981/4 98; 2 97 10012
Lyons (City of) 15-year 612_1934 NI N 9938 Sale 9918 99; 100 9312 100;
Marseilles (City of) 15yr6s_ _1934 M N 99 Bale 99 99; 60 934 101
Mexican Irrigat Asstng 434s 1943 ------------3434 3478 10 30 41 •
Mexico (11 S) extl 5s of 1899 £'45 Q .1 451

2- 
- 35 Sept'27 --,, 32; 50

Assenting 58 of 1899 1945 ____ 3518 36 3512 3618 21 31; 50
Assenting 58 large 44; Nov'27 ---, 31 44;
Assenting 4s 01 1904 2434 2512. 24 25; 36 2118 34;
Assenting 48 of 1910 J J --------27.5, Jan'27 ---- 27; 2714
Assenting 4s of 1910 large -___ 24; Sale 2478 26 42 21 3112
Assenting 4,0? 1910 small__ _ _ ____ 24 Sale 24 2484 70 20 28;
Tress foot '13 assent (large)'33 J J 37 3934 38 39 28 3514 464
Small 2734 ____ 38 39 5 2512 484

Milan (City, Italy) ext'l 6345 '52 5 0 9214 Sale 911/4 92 330 89 94
Montevideo (City of) 7s____1952 l D 10378 Sale 10212 1051* 14 9978 104
Netherlands 68 (flat prices) 1972 M 5 107 Sale 10634 107 5 10512 10872
30-year external 68 1954 A 0 103 Sale 10238 103 269 10214 10452

New So Wales (State) ext 58 1957 F A 9434 Sale 94; 9434 111 9428 9511
External a f 58 Apr 1958 A 0 94lg 94; 94 9434 41 94 95

Norway 20-year extl 68 1943 F A 103 Sale 101; 10358 191 10118 104
20-year external Os 1944 F A 10234 Sale 102 10314 94 1011/4 104
30-year external 68 1952 A 0 10258 Sale 1024 10258 20 100 1042
40-year a f 5345 1985 J D 101 Sale 10018 101 78 98 4 10211

Oslo (City) 30-years 1 6s 1955 M N 102; 103 10234 103 4 99; 10312
Sinking fund 5348 1946 F A 99; Sale 9914 99; 101 97 10031

Panama (Rep) extl 51/48___ _1953 J D 10318 10312 103 1031/4 10 100 10414
Extl sec a f 6 1/412 1961 J D 100 101 100 Nov'27 ---- 100 10314

Pernambuco (State of) ext1.78 '47 M S 9478 Sale 94 95 24 94 961/4
Peru (Repot) extl 8s (of '24)_1944 A 0 108 Sale 107 108 8 102 1091,
Esti 238 (ser 06 1926) 1944 A 0 10734 10834 10714 Nov'27 ____ ion, mei,
Extl sink fd 734, 1940 M N 10418 1041/41031/4 103; 3 9958 1064
Eat' a f sec 71/4a (of 19283.1956 M S 10212 Sale 102 10238 39 9834 10511

Poland (Rep of) gold 8s___ _1940 A 0 8212 83 8212 8318 6 7622 85
Est] sink fd g 88 1950 J .3 99; Sale 9878 99; 120 931/4 1011,

Porto Alegre (City 01) es1961 J D 106 Sale 10512 106 8 10314 106
Extl guar sink fd _7 1.68_-1986 J J 101; 102 10112 1017 3 99; 1021;

Queensland 'State) extl a 178 1941 A 0 11412 Sale 1144 115 18 In 116
25-year external 8s 1947 F A 108; Sale 10658 10834 6 104 108

Rio Grande do Sul extl 8188_1946 A 0 10514 106 10512 10534 8 10338 1078
Rio de Janeiro 25-yr e 1 Es 1946 A 0 10512 Sale 105 1054 7 1021/4 1082

25-yr ext.! 83 1947 A 0 105 1054 105 10514 9 10214 106
Rome (City) extl 6345 1952 A 0 92 Sale 9158 9214 283 891/4 94
Rotterdam (city) mil 68 . - _1984 M N 10458 10434 104; 10434 2 10212 106
Sao Paulo (City) 51 85_ _Mar 1952 M N 11312 Sale 113 11312 9 10712 1142
San Paulo (State) extl a f 85_1936 .1 J 106 10838 106 10614 7 10412 107

External sec a 1 8s 1950 J J 108 106; 10512 106 12 10434 108
External a f 723 Water I.M.1956 M S 9934 Sale 994 99; 10 98 100

Banta Fe (Prov. Arg Rep) 78.1942 M S 95 Sale 94; 95 20 931/4 965
Seine. Dept of (France) exti 7s '42 J J 10378 Sale 102; 1037s 127 9758 1047
Serb,. Croats & Slovenes 424_1962 M N 99 Sale 991/4 9934 82 9714 102'
Soissons (City of) extl 6& _1930 M N 971/4 Sale 9712 9812 39 914 994
Sweden 20-year 622 1939 J D 104 1044 1041/4 10438 10 10318 105

External loan 5(4a 1954 51 N 10412 Sale 104; 105 36 10258 1051
Swim Confed'n 20-yr a f 8a...1940 J J 11278 Sale 11258 11312 26 11114 1141
Switzerland Govt ext 51/45_1946 A 0 103; Sale 10312 103; 15 10258 106
Tokyo City 582 loan of 1912_l952 NI S 7612 Sale 7614 7678 9 75 791

Exti s f 534s guar 1961 A 0 89 Sale 8814 8912 238 86 901
Trondhjem (City) 151 51/48. 1957 M N 9712 9838 98 11814 9 9755 987
Upper Austria (Prov) 

7a.- 
194 J D 97 Sale 97 97 1 94 99

Uruguay (Republic) extl 88_194 F A l0914 11014 10912 110 6 108; 1121
External a f 6,21 1960 MN 9838 Sale 9534 9612 90 941/4 97

Yokohama (City) extl 822_198 J D 9518 Sale 9411 9518 73 9214 971
Railroad

Ala Gt Sou 1st cons A 58 194 J 0 1057g _ _ - 104.5, July'27 _--- 10258 1044
Ala Mid 1st guar gold 6e1928 M N 10018 __-- 10088 Nov'27 _--- 10014 101
Alb & Semi 1st guar 3 1/42_194 A 0 9038 ____ 90 Nov'27 _-_ 8738 901
Alleg & West lat g gu 42 199 A 0 9118 ___ 911/4 9118 1 841/4 911
Alice Val gen guar g 48 1942 M El 9758 ___ 97; Nov'27 ____ 951/4 97:
Ann Arbor lot g 48 'July 199 Q J 84; ___ 84; (85 1 791/4 85
Atch Top & S Fe-Gea g La.. 1995 A 0 9814 Sale 971/4 9814 118 92; 981

Registered A 0 ____ ___ 95; Sept'27 ._ _ _ 92 96
Adjustment gold 421...July 1995 No 9258 ____ 92 9258 4 871/4 931
Stamped July 1995 M N 94 Sale 921/4 94 16 87; 94

Registered M N 8882 8912 Sept'27 85 891
Cony gold 4.5 of 1909 1955 J D 92 ____ 9184 Oct'27 ---- 85 92
Cony 4s 06 1905 1955 J I) 132 ____ 92 92 10 8734 921
Cony g 4s Issue of 1910_1960 J D 87 _ _ 9012 Sept'27 --- 86 91
East Okla Div let 4a _1928 NI 1-00-18 9978 9978 2 991/4 1001
Rocky Mtn Div 1st 48._1985 .1 9118 9118 9 11b 1 8822 021

Cal-Ariz 1st& ref 4 1/48 A1982M 10134 ____ 101; 10134 5 9718 1011
ALI Knoxv & Nor 1st g 58-1946 J D 106; ____ 10758 June'27 _-- 10434 1071
AU & Char' A L 1st A 4)68_1944 J J 10012 ____ 9812 Aug'27 --- 98 100

1st 30-year 58 series B 1944 J 105; ____ 10558 10582 4 10314 106
Atlantic Cfty lat cons 4a 1951 J 90 ____ 90 Aug'27 - - - 89 90
AU Coast Line let cons 412July '52 M 100 Sale 984 100 V 93% 100
General unified 41/42 1984.9 D 10212 10258 10112 1024 39 9634 1021
L & N coil gold 4a____Oct 1952 MN 06 Sale 93; 96 2: 911/4 96

Atl & Day 1st g 422 1948.9 J 8212 Sale 82 8213 6 7878 821

Atl & Yad 1st g guar 412 1949 A 0 87 874 87 87 2 8248 871

Balt & Ohio 1st g 4a__ __July 1948 A 0 99 Bale 9714 99 1 9311 97
Reglaterecl July 1948 Q J 9434 ___ 9514 Sept'27 --- 92 951

20-year cony 4 Sie 1933M S 100 Sale 99; 100 14 97 100.
R & _ Sale
1st g 58 1948 A 0 10912 Sale 10914 10934 32 10484 110
10-year 0. 1929.9 .1 102; Sale 10258 10234 84 100; 103
Ref & gen 23/2 aeries C 1995.9 B 11214 Sale 11134 11212 ' 107; 112
P L E & W Va Sys ref 43..1941 MN 9812 Sale 96; 9812 115 9258 98
Southw Dlv let 53 19501 .1 10618 Sale 10512 106 • 16 10138 106

MTol & C Div lot ref 4a A_1959 J J 89 Sale 8818 89 32 82 89
Ref & gen 5,a aeries 13 2000 M S 1054 Sale 10434 10518 74 100; 105

Bangor & Arocetook Mt 58..1943 J J 103; 105 105 Nov'27 ___ 98 105
Con ref 48 1951.9 2 87; Sale 8758 88 22 84 88

Battle Crk & Slur 1st go 322._1989 J D 6534 ____ 68 July'27 __ 64 68
Beech Creek 1st go g 4a 1938 J .1 27 ____ 9512 Aug'27 95 98

Beech Crk Ext 1st g 31/4s1951 A 0 8512 ____ 8512 Aug'27 ___ SI 85
Big Sandy 1st 45 1944 1 D 9312 __ 931/4 931/4 1 91 93
Bost & N Y Air Line 1st 48_1955F A 85 Sale 8412 85 20 78 85
Burns & W let go gold 4s 1938 J J 9734 _ __ 97 Oct'27- 95; 97

Conaol 434s 1957 M N 984 Sale 0758 9814 67 944 99
Registered M N --------971 O 2ct'27 _-__ 95 97

Burl C R & Nor lat 5a 1934 A 0 102 ____ 10212 Oct'27 --__ 101 102
Canada Sou cons go A 58...._1962 A 0 110 Sale 10912 110 9 105 110
Canadian Nat 41/4s_Sept 15 1954 M S 901s Sale 9834 994 23 95 99
5-year gold 41/4,s__Feb 15 1930 F A 1001/4 Sale 10014 10012 15 991/4 101

Canadian North deb a 1 78_1940 J D 11514 Sale 115 11514 12 114 116

Trans-Con Short L 1st 48_1958 J .1 9278 9278 Oct'27 __ 90; 921

 g 56_1941 J .1 102 104 101; Sept'27 __ 10134 105

efund gen 5seeriee A_1995 J D 10434 10438 10478 127 100; 105

Registered  J J 97 ___ 9412 Mar'27 ___ 9412 95
 J 19018 ____ 10012 Aug'27 ____ 99 100

Buffalo It & P gen gold 581937 M S 10418 ____ 104 Oct'27 _ 101 104

409$ 154s ,J J 7512 Sale 74 76 2 70 4013

2 Austin & N W 1st go

2

2
12

4
4 2

2d guar a 55 1936.9 2

7 4 14

12
12

201

22
12 is

14
7 25-year a . deb 83613 1946 J J 11934 Sale 11958 119; 6 1178e 12013 

in-vreold 41/4e_ __ _Feb 151(425 F A 9938 9978 100 100 1 971. 100
4

la
(=X.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 11. .t

Price
Fridal
Nov. 11.

Week's
Range or
Laz$ Sale.

Range
Since
Jan. 1.

Canadian Pac Ry 4% deb stock__ J J
Col tr 412s 1946 M S

Carb & Shaw let gold 48 1932 M S
Caro Cent 1st cons g 4s 1949.1 J
Caro Clinch & 0 lst 30-yr Sa 1938 D

lst & con g 6s aeries A_ _ _1952 J D
Cart & Ad 1st gu g 4s 1981J D
Cent Branch LT P let g 4s 1948 J D
Central of Ga 1st g bs_Nov 1945 F A
Consol gold 5s 1945 MN

Registered  F A
10-year secured 68_June 1929 .1 D
Ref & gen 512s series 13.-1959 A 0
Ref & gen Ss series C 1959 A 0
Chatt Div pur money g 48_1951 J D
Mac & Nor Div 1st g 58_1946J J
Mid Ga & Atl div 5a 1947J J
Mobile Division be 1946 J J

Cent New Eng let gu 4s 1961 J J
Central Ohio reorg 4128 1930 M S
Central RR of Ga colt g 58.-1937 M N
Central of N J gen gold 5s 1937 J J

Registered 1937 Q J
Cent Pac 1st ref gu g 48 1949 F A

Registered  F A
Mtge guar gold 412s....Aug 1929 J D
Through St L let gu 48__ _1954 A 0
Guaranteed g bs 1960 F A

Charleston & lst 78-1936 J
Ches & Ohio fund & impt 58-1929 J J

let consol gold 58 1939 M N
Registered 1939 M N

General gold 4128 1992 M S
Registered M S

20-year cony 412s 1930 F A
Craig Valley let 581940 .1 J
Potts Creek Branch let 45.1946.7 J
R & A Div 1st con g 48-1989 J J
2d consol gold 413 1989.7 J

Warm Springs V ist g 58-1941 M
Chesap Corp cony Ss May 15 1947 MN
Chic & Alton RR ref g 38_1949 A 0
Ctf dep stpd Oct 1927 int 
Railway first lien3348.....1950  J J

Ctrs dep Jan 23 & sub coup ___ _
Chic Burl & Q-III Div 3128-1949 J J

Registered  J J
Illinois Division 48 19493 J
General 4s 1958 M S
lst & ref 4146 ser B 1977 F A
lst & ref bs series A 1971 F A

Chicago & East III let 68-1934 A 0
C & E III Ry (new co) con 58_1951 MN
Chic & Erie let gold 58 1982 M N
Chicago Great West let 48._1959 M S
Chic Ind & Loulay-Ref 65.1947 J
Refunding gold 59 1947 J .1
Refunding 48 Series C 1947 J .1
General 55 A 1966 M N

MGeneral 68 B May 1966 J J
Chic Ind & Sou 50-year 48,1956.7 J
Chic L & East ist 4128_ -1969 J D
C M & Puget Sd 1st gu 4s-1949 J
U 8 Tr certifs of deposit 

Ch M & St P gen g 4a Bar A.o1989 1-"J
Registered  Q J

General gold 310 ser B__e1989 J J
Gen 4128 series C__ _May 1989.7 J

Registered 
Gen & ref ser A 412s_ _Jan 2014 A 0
Guar Tr certifs of dePosiV--- _

Fen ref cony set B 58 Jan 2014 F--A
Guar Tr certifs of deposit_

lot ser 68 19343 3
Debenture 4128 19323 D
Bankers Tr certlfs of deposit

Debenture 48 1925 :1 
_ 

U S Mtge & Tr ctfa of dep..
25-year debenture 4s 1934
Farm L & Tr Ws of dep........

Chic & N'weat gen g 3A-B 1987 M-N
Registered  Q F

1987 M NGeneral 48 
Registered  Q F
Stpd 4s non-p Fed in tax '87 M N

Gen 4348 stpd Fed Inc tax-1987 MN
Gen bsstpd Fed Inc tax_ _ A987 M N
Sinking fund 135 1879-1929 A 0

Registered  A 0
Sinking fund be 1879-1939 A 0

Registered 1879-1929 A 0
Sinking fund deb ba 1933 M N
Registered M N
10-year secured 78 g 1930 J D
15-year secured 6128 g__ _1936 M S
lst ref g bs May2037 J D
1st & ref 412s May 20373 D

Chic R I & P Rails:ay gen 48_1988 J .1
Registered  J J

Refunding gold 48 1934 A 0
Registered  A 0

Secured 4129 series A 1952 M S
Ch St L & N 0 Mem Div 4s_1951
Ch St L & P 1st C011/3 g 5s_ -.1932 A 0
Chic St P M & 0 cons 68.-1930 J D
Cons 68 reduced to 3M-1930 D
Debenture 56 1930 M S
Stamped 

Chic T H & So East lst 56_1960 J D
Inc Cu 58 Dec 1 1960 M S

Chic Un Stan lat gu 4)26 A-1963 J .1
lat 58 series B 1963.7
Guaranteed g bs 1944 J D
let 612s series C 19633

Chic & West Ind gen g 6a-271932 Q M
Consol 50-year 48 1952 3 .1
let ref 5328 ser A 1962 M S

Choc Okla & Gulf cons 58 1952 M N
Cin & D 2d gold 4 As 1937.7 J
C I St L & C lst g 1936 Q F

Registered Aug 1936 Q F
Cin Leb & Nor gu 4s g 1942 MN
CInS&Clconslstg5e 1928.7 J
Clearfield & Matt 1st litU 5s19433 .1
Cleve an Ch & St L gen 4S-1993 J D

Registered 
20-year deb 4128 1931 J
General 58 Series B 1993.7 13
Ref & Impt 68 series A 1929 J J

1941 J J6s series C 
ba series D 19633 J
Cairo Div let gold 48 1939 J
Cin W & M Div lst g 42_1991 J .1
St L Div let coil tr g g 48_1990 M N

Registered M N
Spr & Col Div 1st g 48_1940 M S
WIT Val Div lat g 48-1940 J

CCC &Igen coosg 68-19341
Clev Lor & W con 1st M. _1933 A 0

Bid Ask Low High No.
8814 Sale 8734 8814 75
9978 Sale 994 994 76
97 9712 97 Sept'27
8814 _ 88 884 6
10438 ____ 10414 Oct'27 --
10812 Sale 10818 10812 11
93 Sale 93 93 1
8714 8838 8912 Nov'27
10612 10712 10618 107
106 ____ 10558 Nov'27 2
10212 ____ 10212 Sept'27
102 Sale 101 8 10218
1064 107 107% Nov'27 --
10334 10478 10434 10434 --
9112 9334 92 Oct'27 --
10438 ____ 10712 Oct'27
102 _ 104 Oct'27
10538 10712 10518 Oct'27
87 8838 8678 8738 14
100 Sale 100 100 1
10112 ____ 10114 10114 3
119 Sale 119 119 15
11712 _ 128 Oct'27
9512 Sale 954 9512 33

9214 Oct'27 _
99 99 4

9314 94 9414 Oct'27
1044 Sale 10414 10478 81
11038 ____ 11938 Aug'27
101 Sale 10034 101 10
10038 ____ 10714 10758 10
105 10512 105 May'27
10212 Sale 10218 10234 46
99 10034 99 99 1
10012 Sale 10038 10012 46
10112 ____ 98 Sept'27
9012 Sale 9012 9012
92 Sale 92 92 1
8918 90 89 Nov'27 _
10112 10212 10018 Feb'27 -
994 Sale 9958 9978 271
7318 Sale 734 7318 10
7158 ____ 7158 Oct'27
61 62 61 61 3
60 64 6012 Nov'27
91 Sale 91 91 2

8714 Aug'27 -
9814 9814 2

9858 Sale 98 9858 21
10212 10212 102 10212 50
1084 10834 10814 10812 8
10658 ____ 107 Nov'27
9312 Sale 9258 9312 311
11018 ____ 11034 11034 2
72 Sale 7214 73 110
117 ____ 118 Oct'27 --
10414 - 104 Sept'27 -
9112 _-- 9114 May'27
10358 ____ 104 May'27
11018 Sale 110 11018 2
9618 9658 9512 9614 22
10114 ____ 10018 Sept'27
6412 ----64 Nov'27 _
6412 65 6512 13
9018 Sale 8914 90445

8418 July'27 _7514 704 
79 Oct'27 _

9912 Sale 9578 9912 12
9512 9512 1

66 67 6512 Nov'27 _ _
66 Sale 6534 6612 70
644 Sale 6434 644 5
65 Sale 6438 6518 47
104 Bale 10334 104 25
6514 66 6518 66 36
6512 Sale 6434 66 119
6578 Sale 65 6614 9
654 Sale 65 6534 52
6458 ____ 6434 6512 19
6412 Sale 6412 6512 50
8418 8434 8418 8418 7
7834 ____ 83 Oct'27 _
9614 100 83 Oct'27
96 Sale 96 96 1
9634 ____ 9714 Nov'27 --
10914  09 Oct'27
11412 115 11412 11412 1
11002258 ____ 0338 Nov'27,4 

0234 May'27 _
10012 101 10012 Nov'27 _
10012 ----10012 Oct'27
10218 10312 10234 Nov'27 _
102 8 _ 01 Sept'27 _
105 Sale 105 10514 9
11234 11314 11234 11234 3
1105, 11012 11034 3
104 Sale 10258 104 138
9238 Sale 9178 9212 20
9012 ____ 9012 9012 4
9534 Sale 9434 953 138

937  Oct'27 _
9534 9658 972
91 Aug'27
102 Oct'27
10278 10278
9614 May'27 - - -

100 1001 100 Nov'27 _
100 10018 100 Nov'27
10138 102 101 10138 37
9534 Sale 9518 9534 50
10214 Sale 10134 10214 52
10578 Sale 10578 10578 2
10412 10438 10438 1
117 118 117 117 1
10518 ____ 10518 Nov'27
9218 Sale 9118 9214 37
10478 105 1044 105 20
1044 ____ 10478 10478 1
9918 984 Sept'27 _
98 Sale 98 98 1
9718 ____ 9614 June'27
92 9512 9312 Sept'27

100 Oct'27
9912 July'27

9712 Sale 9634 9712 25
9312 May'27

10058 ____ 10038 Nov'27
11114 ____ 10814 Sept'27
103 Sale 10258 103 51
107 108 107 Nov'27
10434 1044 10434 10478 33
9618 96 Oct'27
9078 9214 9012 Nov'27 _
92,8 9412 914 914 5

90 Sept'27
97 97 Nov'27
964 ____ 9612 Apr'27
1084 10834 10814 Oct'27 _
1031, ___.: 1031. 1031.

9638 Sale
9014
10214 --
10234 103,8

3

10

2

Low High
8318 8812
9534 100
95% 9812
8318 8814
102 104%
10738 109
9018 93
83 8912
10411 107
102 1064
10034 10212
10138 20314
10411 10738
102 105
8858 92
10113 10713
103 104
102 10518
784 80
99 100
9912 10138
112 119
11238 120
9114 951,
904 9214
9734 99
8938 9412
10112 104%
11814 11938
10018 1014
10338 108
10212 105
9718 10234
944 99
991, 1014
98 101
8938 92
8678 92
8534 89
an 10018
95 10012
71 7312
71 7234
61 6814
60 67
8658 91
8714 874
944 99
9312 99
9738 10212
10518 10812
106 107
8038 94
105 11034
6914 7478
1134 118
10314 10418
91 9114
9978 10514
1064 11018
924 9614
9658 1004
553s 6812
5534 6812
85 9012
834 8418
7412 79
944 9912
95 9512
57 6914
5678 70
55% 6818
5534 6812
10314 10612
5612 60
58 69
5612 6812
5612 6812
5612 68
5638 68%
781/1 8412
7412 83
9013 9712
92 96
9013 9714
105 109
10814 115
10114 10534
101 10234
10014 10318
10018 10214
100% 10278
101 102
105 10714
1114 11312
10212 11258
9712 1054
8734 9212
8612 9012
92% 967s
9258 9378
9434 9658
8914 91
10114 10258
10212 104
96 9614
994 10012
994 101
9358 10138
8734 9638
9714 102,4
10312 106
10112 10538
11614 11834
105 106
8658 9214
10312 10513
10314 104%
97% 98%
9514 99
9518 9614
904 9334
100 10012
994 9912
89 98
02 9312
9838 10012
10734 113
10134 10314
105 10814
10278 105,4
9312 99
86 91
87 914
87% 90
9178 9714
91 9712
10612 10918
1023, 1033.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11. 44.

Price
Friday,
No;, 11.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Cleve & Mahon Val g 58_ _1938 J J
Ci d: Mar ist gu g 452s- _ _ 1935 M N
Cleve & P gen gu 4 yis ser 13.119442j2 A 03

Series A 4128  
0 

Series C 3148 1948 MN
Series D 312s 1950 F A

Cleve Shot Line let gu 4348_1961 A 0
Cleve Union Term 5128 1972 A 0

1st s f 58 ser 11 1973 AG
Coal River RI let gu 4s 1945 J D
Colorado & South 1st g 4s_ _ _1929 F A
Refunding & exten 4128_1935 M N

Col & II V lst ext g 48 1948 A 0
Col & Tol let ext 48 1955 F A
Conn d: Passum Ely let 4s_ _1943 A 0
Consol By deb 48 1930 F A
Non-cony 48 1954 J J
Non-cony deb 4s..___J&J 19553 J
Non.conv deb 4s. __ Ad:0 1955 A 0
Non-cony debenture 48_1956 3 J

Cuba Nor By 1st 51.28 1942 J D
Cuba RR let 50-year 58 g__ _1952 J J

1st ref 712s aer A 19363 D
1st lien & ref 6s ser B 19363 D

Day & Mich let cons 4 ;is1931 J J
Del & Hudson 1st & ref 4s-1943 M N
30-year cony be 1935 A 0
15-year 5148 1937 M N
10-year secured 78 10303 D

D RR & 13dge 1st gu 4s g_ _ _1936 F A
Den & R G let cons g 4s 1936 .1 J
Consol gold 412s 1936 J J
Improvement gold bs 1928 J D

Den & R G West gen ss_Aug 1955 MN
Des M & Ft D 1st gu 48- - -1935 J 3
Temporary ctfs of deposit_

Det & Mac_ let lien g 4s_ _ _ -1995
48  

3-13
Gold 1995 J D

Detroit River Tunnel 4128_1961 M N
Dul Missabe & Nor gen bs_ _1941 J

& Iron Range let 5s_  1937 A 0
Dul Sou Shore & Atl g bs_ _ 19373_ J
East Ity Minn Nor Div let 48248 A 0
East T Va & Ga Div g 58-.1930 J J
Cons 1st gold 58 1966 M N

Elgin Joliet & East let g 58_1941 M N
El Paso & B W 1st 58 1965 A 0
Erie 1st consol gold 78 ext_ _1930 M S

let cons g 48 prior 1996 J J
1997 J JRegistered 

lat cense' gen lien g 48_ _ _1996 J J
1996 J JRegistered 

Penn colt trust gold 4s 1951 F A
50-year cony 4e series A 1953 A 0

Series 13 
Gen cony 48 series D 1953 

1953 AA 00

Ref & impt  
9Erie & Jersey let 8 f 68 1195657 .1191 

Genesee River let s f 58._1957 J J
Erie & Pitts gu g 334s B 1040 J

Series C 3126 19403 J
Est RR extl s f 79 1954 M N
Fla Cent & Penn 1st ext g 58.1930 J
Consul gold 55__   .1 J

Florida East Coast let 4129_1959 J D
1st & ref Ss series A 1974 MS

Fonda Johns & Glov 434e_.1952 MN
Fort St U D Co 1st g 412s 1941 J J
Ft W & Den C g 5 SM._ _1961 J D
Ft Worth & Rio Gr let g 48_ _1928 J .1
Frem Elk & Mo Val 1st 6s 1933 A 0
GH&SAM&Plet 51931 MN
2d extens 58 guar 1931 J J

Galv Hous & If end let 58._ _1933 A 0
Ga & Ala Ry 1st cons Ss_Oct 1945 J .1
Ga Caro & Nor Ist gu g 58..1929 J
Georgia Midland let 38 1946 A 0
Gr It & 1 eat 1st gu g 414s_ _ _1941 J
Grand Trunk of Can deb 78_1940 A 0
15-year s f 6s 1936 M S

Grays Point Term let 58_  1947 J D
Great Nor gen 78 aeries A_  1936 J J

Registered  J
1st & ref 412a series A_ _ _1961 J .1
General 51.26 series B 1952 J J
General 58 series C 1973 J J
General 434s series D 1976 J .1

Green Bay & West deb ctfs A_ _ _ Feb
Debentures Mrs 11 Feb

Greenbrier By 1st gu 43.. __1940 M91 
Gulf Mob & Nor 1st 5 As_ _1950 A 0

lat M bs series C 1950 A 0
Gulf & S I lst ref & ter g 59_51952 J J
Hocking Val let cons g 434s.1999.7 J

Registered 1999 J J
Housatonic Ry cons g 58_ __ _1937 MN
& T C 1st g Int guar 19373 1
Waco & N W div let M N

Houston Belt & Term let 5.8_1937 J
Houston E & W Tex let g 5e_1933 M N

1st guar 55 red 1933 M N
Ilud & Manhat Ss series A 1957 F A

Registered  F A
Adjustment income Ss Feb 1957 A 0

Illinois Central let gold 43-1951 J J
Registered 1951 J J

1st gold 3348 1951 J J
Extended 1st gold 33M 1951 A 0
let gold 38 sterling 1951 M
Collateral trust gold 48 1952 A 0

Registered  A 0
let refunding 4s 1955 M N
Purchased lines 3128 1952.7 J
Collateral trust gold 48_1953 M N

Registered M N
Refunding 58 1955 M N
15-year secured 6 38 g 1936 J .1
40-year 484s Aug 1 1966 F A
Cairo Bridge gold 4s 19503 D
Lltchfield Div 1st gold 38_1951 J J
Loulsv Div & Term g 3128.1953 J J
Omaha Div let gold 3s_ F A
St Louis Div & Term g 38-1951 J .1
Gold 3128 1951 J .1

Springfield Div let g 3348_1951 J J
Western Lines let g 48_1951 F A

III Central & Chic St L & N 0-
Joint let ref 58 series A_  1963 J D
lst & ref 4349 ser C 10633 D
Gold 58  1951 .1 D

Registered  3 D
Gold 4128 1951 J D

Ind 13loom & West lat ext 4s_1940 A 0
Ind III & Iowa 1st g 48 1950 .1
Ind & Louisville let gu 48_1956 J J
Ind Union Ry gen be ser A_,111653
Gen & red 5s series B 1965 J J

Int & On Nor lett 63 ser A1952 J
fillnetMent 68 Per A JIlly 1039 or'

Bid Ask
101
9934 ----
101
1024

Low High
10012 Apr'27
1008018 NAuogv:2267

101 Mar'27

909 44 Nov'27ct 28
104 10558 106 Nov'27
10914 110 10914 10914 1
10534 106 0558 10558 1
9212 ____ 9212 Nov'27

--99,2 993  9912 9912
9914 9912 9918 993
9634 97 963 Oct'27 --
9218 ____ 94 Sept'27 --

8818 Mar'27 --
9212 ____ 9614 Nov'27
7612 78 77 77
7814 Sale 7814 7814 8
7812 Sale 7812 7858 157608973:4: 9888901,8 9,0876358144 0c947'234,78 

21
133

10838 10812 10814 109 3
100 10012 10012 Nov'27 --
100 __ 00 Oct'27

-- -96 Sale 9512 96 35
41 Sept'27H:1;86;1;-

14 
04106 10634 005434 
11053% 94 2

9278 Sale 992658's AP91'22,78
954 9612 96 Nov'27

- -100 Sale 00 100 4
8434 Sale 8412 85 50
26 48 80 Nov'27
26 30 2612 Nov'27
80 82 80 Oct'27

70 Oct'27
10118 102 101 101,8
1034 -___ 10378 July'27
10338 10414 10338 10338

87 87
9418 July'27
11034 Nov'27
10858 10858 2
10514 10778 33
10712 10712 1
107 107 2
8858 8834 27
8413 Oct'27 _ _
8212 8312 325
79 Nov'27

8838 sale 1806111: Nov88'2i7s _
17

884 Sale 8738 8858 45
135 

Sept'2798 Sale 9712 98
11434 Sale 1148 11434 16
11458 115 11478 Nov'27 _
9178 9314 917  Nov'27 --

123'44 190011144 (31e0V12174 -55510014  10012 July'27 _
10214 ---- 10212 10212 1
994 ___ 9918 9914 5
93 Sale 934 934

56114 

Sale 5012 51

108 1083-4 9912 Sept'27
97 -_ 9678 Oct'27

9914 9934 9938 Sept.27
10614 109 10712 Oct'27
10034 10114 10114 101,4
10014 10112 10112 Nov'27
10014 10012 10058 10012
10014 _-- 1001, Nov'27
10038 Sale lQO3e 1004 9
7712 7814 78 78 5
9914 --- 994 Oct'27
115% Sale 115 11558 13
1083, Sale 10858 10812 22
9818 9934 97 Sept'27- - - -
11514 Sale 115 11514 694

22
202
35
73

935;
10034 --
10858 --
10778 Sale
10712 Sale
10614 107
89 8912
79 ___
83 Sale

i5iT8 102

102 Sale
113 Sale
109 Sale
10058 Sale
8578 _
24 Sale
94% --
1061

2- 
--
-10212 1027s

10734
1064 1-6i12

i55-
- 
-10012 -

10314 106
10012 10034
10013 _
102 1-66
10212 Sale
9234 Sale
95'4--  

-9212 9713
89% 91
8958 ____
75%
9218 -94
8478 _ _
9834 Sale
8912 9018
9314 Sale

HZ" 6;1;"
11358 114
102 Sale
9518
8012 -81-12

87- 
_

7834 8-1.
8038
8914

9258 ____

108 Sale
1G038 10034
10838
10438

93%
9613--  

-87% 88I2
1013s - -10238 16-14
107 Sale

1414 Oct'27
0114 10214
1218 113
0814 109
00 1004
8578 Nov'27
24 24
93 Aug'27
0612 106%
0312 Oct'27
0712 Nov'27
0634 10712
95% Mar'27
00 100
0334 Sept'27
0314 Nov'27
0012 Nov'27
01 June'27
02 102
10134 10212
9714 June'27
9214 9234
9712 Oct'27
9258 Apr'27
904 Oct'27
8838 Apr'27
7512 June'27
93% 93%
88 July'27
9738 9834
8918 Nov'27
9114 9138
8613 Oct'27
111% 112
11334 Nov'27
10114 102
94% Sept'27
8034 Oct'27
85 Nov'27
7834 Oct'27
80 Oct'27
87 Oct'27
88 Oct'27
9234 Oct'27

107% 108
994 10038
10838 1084
10312 Mar'27
85 Sept'27
934 Sept'27
964 Oct'27
8734 Oct'27
103 Sept'27
10314 Nov'27
10634 10714
07

No.
_

_
_

2
9

44

_-_-

____

12

1
2

518

244

9

5

2
_
4

26

1

2
20

131

2

31

18
_
5

168

19

Low MO
10012 10012
9858 100

100" 101
89 9014
894 8918
10118 106
108 11038
1034 10578
8858 93
98 99%
96% 99%
91% 96%
9012 94
8818 88%
95's 9614
704 781s
694 7814
74 7812
6918 774
9534 98
944 98
107 11018
9938 10212
9838 100
934 97
1144 153
103 106
10512 108
96 9684
89% 94
94 97
9912 1004
7358 8978
33 86
26 35
7014 804
62 70
974 lova
10334 104%
lois4 104%
754 8834
94 944
10024 1024
106 10858
102 10778
10434 10712
106 107%
8118 8034
79 84%
73% 8312
72 79
9314 103
7834 8812
79 8834
844 135
914 98
11112 115
1114 115
9014 9178
89 9114
9534 10314
994 1015s
10138 103
9734 100
9318 10112
50 65
94 97
1064 108
9714 9958
10614 10812
10012 10114
10018 10211
964 1014
98 10014
9856 10038
7218 79
9718 9914
114% 116
106% 109
97 9712
113 11538
114 11414
97 10214
108 113
10014 109
9418 100%
8318 86
21 30
93 9318
105 10634
10018 10313
107 108
97% 108
9534 95%
9812 100
10038 10378
10214 103%
9912 10118
10012 101%
10018 1094
98 10212
9714 9714
84 9314
94 9713
9258 92%
87 904
8814 8914
73 7512
9012 9358
88 8912
9318 9834
85 89%
88 9212
8612 864
10638 112
111% 11334
9638 102
92% 9418
76% 80%
8212 85
76 784
761z 9012
954 9833
88 88
6018 9214

10318 10814
96% 10036
104% 108%
10312 103%
85 85
93% 938
93% 96%
84 9012
10112 1034
19178 10314
50538 1087e
qv. 004

Due Feb. s Due May. 4, Due Dee:
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r>BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 11.

Price
Friday.
Nov. 11.

Week's
Range or
Last Sale.

lilt Gt Nor (concl) Adj 6s stpd
let Is series B 1956

lot His Cent Amer let 58 1972
let coil Cr 6% notes 1941
let lien & ref 6 SO 1947

Iowa Central let gold 5s,_ .1938
Certificates of deposit ......

Refunding gold 45 1951
James Frank & Clear 1st 48_1959
KaA&GRlstgug5s 1938
Kan m lat gu g 4s 1990
K C Ft S & M cons g Els 1928
KC Ft S& M Ry ref g 4s 1936
gc&mR&B lst gu 58 1929
Kansas City Sou let gold 38_1950
Ref & Inlet fie Apr 1950

Kansas City Term 1st 4s____1960
Kentucky Central gold 48_1987
Kentucky & Ind Term 4345_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g Is__ .1937
2d gold Is 1941

Lake Shr & Mich s e 33(s..1997
Registered 1997

Debenture gold 4s 1928
25-year gold 4s 1931

Registered 
Leh Val Harbor Term 58.___1954
Leh Val NY 1st gu g 434B...1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General cons 43(s 2003

Registered 
Lehigh Val RR gen Isseries_2003
Leh V Term Ry tat gu g 58__1941

Registered 
Leh & NY let guar gold 4s1945
Lox & East let 50-yr 55 gu 1965
Little Miami gen 48 Ser A__1962
Long Dock consol g 6s 1935
Long laid let con gold 5sJuly 1931

let consel gold 48— __July 1931
General gold 473 1938
Gold 4s 1932
United gold 45 1949
Debenture gold 55 1934
20-year p in deb Es 1937
Guar refunding gold 4s 1949
Nor Sh 11 let con gu 5s_Oct '32

Lou & Jeff Bilge Co gu g 48..1945
Louisville & Nashville 5s 1937

Unified gold 48 1940
Registered 

Collateral trust gold 5s___1931
10-year secured 78 1930
let refund 53(5 series A....2003
1st & ref 58 series B 2003
let & ref 414s series C 2003
14.0 & M 1st gold 68 1930
2d gold 68 1930

Paducah & Nlem Div 46_1946
St Louis Div 2d gold 33_1980
Mob & N1ontg lst g 4 Ms_ _1945
South Ry joint Motion 45_1952
Atl Knoxv & Cre Div 4s 1956
Loulsv Cin & Lax Div g 454531

Mahon Coal RR 1st Is 1934
Manila RR (South Lines) 45_1939

let 45 1959
Manitoba S W Coloniza'n 5s 1934
Man GB&NW Ist 3 As 1941
Mich Cent Det & Bay City 5s_'31
Mich Air Line 45 1940
1st gold 334s 1952
20-year debenture 45 1929

Mid of N J 1st ext 55 1940
Milw L & West Imp g Es 1929
MU & Nor let ext 4;0(1880) 1934
Cons ext 414s (1884) 1934

Mil Spar & NW 1st gu 4s_ 1947
Milw & State L 1st gu 33(5_1941
Minn di St Louis let cons 55_1934

Temp ctfs of deposit 
let & refunding gold 4s___1949
Ref & ext 50-yr 5s ser A __1962

M St P & S SM con g 4131nt gu'38
Registered 

let cons 58 1938
1st cons 55 gu as to int 1938
10-year roll trust 6 As 1931
let & ref 65 series A 1946
25-year 53(5 1949
1st Chicago Term of 48 1941

Mississippi Central 1st Is_ 1949
Mo Kan & Tex 1st gold 45_1990
Mo-K-T RR pr lien 58 ser A.1962
40-year 48 series 13 1962
10-year 65 series C 1932
Cum adjust 58 ser A Jan_1967

Mo Pac 1st & ref laser A 1965
General 45 1975
lst & ref 5s ser F 1977

Mo Pac 3d 75ext at 4% July 1938
Mob dc Bir prior lien g 5s 1945

let m gold 4s 1946
Small 1946

Mobile & Ohio new gold 6s 1927
General gold 48 1938
Montgomery Div 1st g 64_1947
St Louis Division Is 1927
Ref & Impt 434e 1977

Mob & Mar 1st gu gold 4e_1991
Mont c 1st gu 65 1937

Registered 
let guar gold 55 1937

Morris & Essex 1st gu 3;48_2000
Nashv Chatt & St L 1st ba 1928
N Fla & let gu g 5s 1937
Nat Ry of Mex pr lien 43(6_1957

Assent cash war rct No 4 on
Guar 70-year I 48 1977

Assent cash war rct No 5 on
Nat RR Mex pr I 43is Oct_1926

Assent cash war rct No 4 on
let consol 45 1951
Assent cash war rct No 4 on

Naugatuck RR 1st g 4e 1954
New England cone 58 1945
Consol guar 4s 1945

N J June RR guar let 4s____1986
NO&NE lst ref di Imp43(13A'52
New Orleans Term let 4s___1953
NO Texas & Mex n-elne 55-1935

let 58 aeries 13 1954
let Eis series C 1956
let 530 series A 1954

N & C I3dge gen guar 43.4s._1945
N Y 13 & B lst con g 5s__1935

Aprl
J J
MN
N

FA
JD

Borg
J o
J J
AO
MN
AO
AO
10
J J
J J
J J
J J
J J
J J
J J
Ii
J o
J O
53 S
MN
N

FA
J J
MN
MN
MN
MN
MN
AO
AO
NI
10
MN
AO
@
Q J
• D
▪ D
MS
• D
MN
MS
Q J
MS
MN
J J
J J
MN
MN
AO
AO
AO
J J
J J
FA
MS
M
J J
MN
MN
J J
MN
MN
J D
J 2
• M
J J
MN
AO
10
FA
J O
J D
MS
J J
MN
MN
MS
Q F
J .1

ii
J J
M S
J J
MS
MN
J J
J D
J J
▪ J
J J
10
FA
MS
MS
MN
.2,
J J
• J
J O
111
FA
J D
MS
M
.2,
J J
J ,
J O
AO
P A
J J

JJ

111

MN
J J
3,
FA
J
J J
10
10
P A
AO
J J
10

Bid Ask Low High No,
88 98 8834 Oct'27 - -
102 Sale 10158 102 22
8358 84 8312 8412 29
9534 9578 9514 9534 63
92 Sale 914 92 47
4114 4412 4112 4112 4
4114 43 4114 4114 6
1478 1612 1412 1412 1
9518 ____ 94 Sept'27
103 _ 103 May'27
8878 --__ 8918 Oct'27
10034 10078 10034 1007s
9534 Bale 9558 9534
10058 ____ 101 101
7734 Bale 7712 7814
10218 Sale 10134 10214
9412 Sale 9278 9412
9112 92 9112 9112
8734 ___ 8712 Oct'27 --
9118 ____ 9058 Nov'27
965  ____ 9658 Sept'27 -
10318 ____ 103 Nov'27 --
10212 104 103 Sept'27 ----
867g Sale 8538 8678 8

834 Sept'27
9978 Sale 9972 997 10
9958 Sale 9912 9958 17
9749914 Oct'27
10614 t --le 10534 10614 3
10034 9834 10034 2
9134 9214 9114 9134 9

89 May'27 -
10138 102 10112 10112 1

98 Nov'27
li 110 11012

10612 Oct'27
10312 ____ 1024 Oct'27
92 95 91 91
11312 114 11378 Nov'27
93 ____ 9212 Oct'27
10912 109 Aug'27
10112 10112 Oct'27
98 ____ 9814 Oct'27
95 95 Nov'27
9512 9614 Sept'27
9118 9212 914 9118
10014 10112 10114 Nov'27
9934 

-
_ Iowa410063.

914 9112 9112
10034 ____ 10034 Nov'27
9234 __ 9234 9234
106 1071; 107 Oct'27
984 Sale 9814 9834

9658 May'27
10138_ 10138 Nov'27
10414 1-0E12 10518 10518
10914 110 109 110
10818 10834 10818 1081
1044 Sale 1043 1044
1024 10338 1034 10318
10278 1035s 10334 Aug'27
9534 ____ 9534 Oct'27
674 --- 6838 Oct'27
10158 1034 10138 Oct'27
934 Sale 924 934
9734- 974 98
10012 1-61 10058 1005s
10212 10412 10212 Oct'27
74 Sale 74 7434
8038 81 8012 Nov'27
10012 10112 101 Oct'27
8912 914 88 Sept'27
10158 10212 10112 July'27
96 98 9534 Sept'27
893
4- 

__ 
- 

8934 Nov'27
9934 9978 9958 994
97 99 9734 974
10034 101 101 Nov'27
97% 99 984 Dee'26
97% ____ 974 Oct'27

9538- -
_ _ 96 Oct'27

87 91 834 Dee'26
48 49 49 Nov'27
47 48 4814
1534 18
1234 Sale
9012 9078

Range
Since
Jan. 1.

98 --
9911 Sale
10134 102
10212 10234
9412 Sale
96% --
9814 „—
Oils Sale
10434 105
92 93
10318 Sale
1067s Bale
102 Sale
7934 Sale
10138 Sale
9412 ----
1014
9014 -924
864
9978 10018
9538
104 --
9934 -
0812 Sale
9812 Sale
113

--105
86 Sale
10014 10012
10312

124 Bale

1814 21

19 1938

1014 -167-8
8614
10418 

-89%
8814--
10118 Sale
9112 Sale
1001

4-
, -

10018 101
10334 10434
10518 10512
984 2 -
102 10233

88
98
9918
10134
102%
9412
98%
974
9112
10434
9134
10318
10634
102
79
10078
95

40
10
14
19
36
1

9

3

1

1
5

2

10

1
14
12
5
2

7
20

20

16
2

4 3
Nov'27

1234 1234 1
9014 9078 52

Oct'27
98 1

Low
8112
984
75
9112
90
41
40
1412
9134
103
854
100%
92
9912
731s
9914

99'z 25
10214 3
10234 2
9534 5

Oct'27
977 6
9178 6
1044 11
9314 5
1031 43
lO7is 85
102 4
7934 216
10111 275

Oct'27
9734 June'27 --
91 Oct'2 --
8578 Oct'27
100 Oct'27
9512 9513 5
105 Nov'2
9934 Oct'2
9734 9812
97 9812
11214 Oct'27
11112 Mar'27
10534 Nov'27 --
85 86 38
10014 100% 15
104 Oct'27
30 Sept'24
1212 1314 16
874 Aug'25 --
1978 217s 15
3812 july'25
1912 2014 8
28 Apr'26
1012 107 13
8758 July'27 --
10138 June'27 --
8918 Aug'27 --
8512 Sept'27
997 1014 13
914 9112
10014 10012
10012 10012 5
10434 Nov'27
105 105 1
9814 Sept'27
102 Nov'27

397
32

4
1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Price
Friday.
Nov. 11.

Week's
Range or
Last Sale.

to Range
Since
Jan. 1.

High
84 N Y Cent RR cony deb 68_1935 M N
103 Consol 48 series A 1998 F A
85 Ref & impt 434s series A.2013 A 0
9534 Ref & impt 55 series C__2013 A 0
9234 Registered A 0
5812 N Y Cent & Hud Riv M 33(8 '97 J J
55 Registered 1997 J J
2112 Debenture gold 45 1934 M N
96 Registered  M N
103 30-year debenture 4s 1942 J J
8918 Lake Shore coil gold 3;0_1998 F A

110% 
Registered 1998 F A

4 Mich Cent coil gold 3;0..1998 F A
10214 Registered 1998 F A
9 

7814 N Y Chic & St L let g 4a1937 A 0
10234 Registered 1937 A 0

88 9412 25-year debenture 413 1931 M N
8112 9112 2d 138 series A B C 1931 M N
8518 94% Refunding 53(5 series A 1974 A 0
884 91 Refunding 53(5 series B._1975.2 1
96% 974 NY Connect 1st gu 434s A...1953 F A
101 103 let guar Is series B 1953 F A
1004 103 N Y & Erie 1st ext gold 4s1947 M N
8012 868 3d ext gold 414e 1933 M S
80 8312 4th ext gold 58 1930 A 0
9814 101 5th ext. gold 48 1928 J D
9738 100 N Y & Greenw L gu g 5s 1946 M N
9914 9914 N Y & Harlem gold 33(s 2000 M N
10412 1074 Registered M N
9812 10134 N Y Lack & W 1st & ref 5s __1973 MN
8614 92 First & ref 4 As 1973 MN
84 8912 N Y L E & W lst 7sext 193053 5
97 102 N Y & Jersey 1st 58 1932 F A
97 98 N Y & N E Bost Term 48_1939 A 0
10312 11012 NY N H & H n-c deb 48._1947 M S
10212 10612 Non-cony debenture 33(s_1947 M S
10218 10212 Non-cony debenture 3%24_ 119954 A 0
90 911 Non-cony debenture 4s1955 J J
10934 11378 Non-cony debenture 4s 1956 M N

2 _

8658 9212 Cony debenture 334s  

56 

J J
10834 10912 Cony debenture 68 1948 J .1
99% 1014 Registered  J J
98 9814 Collateral trust 138 1940 A 0
92% 9818 Registered  A 0
9318 9614 Debenture 45 1957 M N
89 9118 Harlem R& Pt Chef; let 48 1954 M N
99 10112 NY & Northern let g 5s 1927 A 0
9818 10014 N Y 0 &W ref 1st g 4s_June 1992 NI 5
8834 93 General 4s 1955 J D
100 101 NY Providence & Boston 4s1942 A 0
89% 928 NY & Putnam 1st con gu 45 1933 A 0
10818 107 N Y Susq AZ West 1st ref 58_1937 J
9534 9834 2d gold 430 1937 F A
95 9658 General gold Is 1940 F A
101 10234 Terminal 1st gold 58 1943 MN
10318 108 NY W'ches & B 1st ser 143(8 '46 J J
105 110 Nord Ry ext'l 5 f 63(s 1950 A 0
10534 1087e Norfolk South let & ref A 58_1961 F A
9934 10512 Norfolk & South 1st gold 58.1941 MN
103 10458 Norfolk & West gen gold 68_1931 M N
10334 10334 Improvement & ext 6s_1934 F A
9358 9612 New River 1st gold 65__1932 A 0
6612 69 N & W Ry let cons g 45 1996 A 0
10014 10138 Registered 1996 A 0
8712 9378 Div'l 1st lien & gen g 44_1944 J J
9312 98 113-yr cony lls 1929 M 5
9934 10034 Pocah C & C joint 48 19413 D
10212 10318 North Cent gen & ref 513A 1974 M 5
66 7812 Gen & ref 414e series A 1975 111 S
7312 84 North Ohio let guar g 55 1945 A 0
100 101 North Pacific prior lien 473-1997 Q J
87 88 Registered 1997 Q J
10112 10134 Gen'l lien gold 35_ __Jan 2047 Q F
9514 97 Registered Jan 2047 Q F
8534 90 Ref dc impt 434s series A__2047 J J
9838 100 Registered  J J
95 981s Ref & Rapt 65 series B__-_2047 J J
10014 101% Registered J J

-e9g41 -966.i- 
se

Ref &impt 53 series C__2047 .1 .1
Ref & impt 58 series D___2047 J

Nor Pac Term Co let g 6s__1933 J
. Nor Ry of Calif guar g 58_1938 A 0-4!-)T8 -if North Wisconsin let 65 1930 J

4618 55 Og & L Chem let gu 4s g 1948 J J
17 23 Ohio Connecting Ry let 4s 1943 M 5
1234 1514 Ohio River RR let g 55 1936 J D8614 91 General gold Is 1937 A 0
86 88 Oregon RR & Nay con g 413-1946 J D
96 994 Ore Short Line let eons g 543_1946 J J9614 994 Guar cons 58 1946 .1 J
9712 1024 Guar refunding 4s 1929 J D
9814 10234 Oregon-Wash 1st & ref 4s_1961 J J
8214 96 Pacific Coast Co 1st g 5s 1946 J D
9735 98% Pae RR of Mo 1st ext g 4e-193388 F A9512 974 2d extended gold 55  

9

8614 9174 Paducah & Ills lets f 43(s_1955 .1 J
101 10514 Paris-Lyons-Med RR 6s 1958 F A851/ 9314 Sinking fund external 78_ -1958 M 5
10258 104 Paris-Orleans RR s 1 713._  1954 M 5
96 10814 Paulista Ry 1st & rate f 75..1942 M S
9734 10212 Pennsylvania RR cons g 443_1943 M N
744 7934 Consol gold 45 1948 M N
9734 10112 45 sterl steel dollar_May 1 1948 M N
9278 95 Consolidated 430 1960 F A
9734 99 General 430 series A 1965 J D
861e 9214 General Es series B 1968 J D
82 854 10-year secured 7s 1930 A 0
100 102 15-year secured 63(s  1936 F A
9258 9512 Registered  F A
1004 105 40-year secured gold 58___1964 M N
9912 10014 Pa Co gu 334s coil tr A reg_1937 NI 5
95 9812 Guar 334s coil trust ser 11_1941 F A
9114 9812 Guar 33(s trust Ws C____1942 J D
11014 11312 Guar 3 He trust etre D____1944 J D
11112 11134 Guar 15-25-year gold 4s___1931 A 0
1034 10614 Guar 4e series E 1952 M N
8011 86 Pa Ohio & Det lst & ref 4 Ms A'77 A 010014 10112 Peoria & Eastern 1st cons 48_1940 A 0
10234 104 Income 4s April 1990 Apr.

Peoria & Pekin Un 1st 530_1974 F A-1012 Ili- Pere Marquette let ser A 53_1956 J J
1st 4s series B 19563 J

17 26 Phila. Bait & Wash 1st g 4s1943 NI N
- - General 58 series 13 1974 F A-ii /62 Philippine Ry 1st 30-yr el 45)937 J J

Pine Creek registered 1st 68_1932 J D
- 9 1612 PCC&StLgu4304 1940 A 0
8734 8758 Series 13 43is guar 1942 A 0
8912 10138 Series C 43(s guar 1942 MN
8712 8912 Series D 4s guar  1945 M N
8512 854 Series E 33(s guar gold 1949 F A
964 10118 Series F 4s guar gold 1953.2 D
8718 92 Series G 4s guar 
100 10118 Series 11 con guar 48 11960 

957 N NF1 A

100 10112 Series I cons guar 4 44s 1963 F A
103 105 Series J reneguer 4 ;is 1964 MN
10434 10614 General M 5s series A 1970 J D
97 9834 Gen mtge guar Is series B.1975 A 0
10014 10318 Registered  A 0

Bid Ask Low High No,
10834 Sale 10818 109 16
9712 Sale 964 9734 37
10434 Sale 104 104% 53
11034 Sale 10934 11034 82

10512 Jan'27
8614 Sale 8512 8612 18
8534 ____ 8438 Oct'27
9834 Sale 984 98% 31
954 ____ 96 Feb'27
974 _--- 974 Oct'27
8434 Sale 84 8438
8258,,..,  82 Sept'27
8418 85 8412 Oct'27
8212 ---- 814 July'27
9612 ---- 9612 9612
954 943 Sept'27
9834 Sale 9834 9834
10334 Sale 10278 1034 12
1064 Sale 10634 1071s 62
107 Sale 10634 1071s 28
10012 

-- 
__ 100% Nov'27

10434 1054 1044 Oct'27
9634 Oct'26

9934 -- -- 10014 Nov'27
1004 ____ 10034 Oct'27
99% —_- 99 Nov'26 _
10018 ____ 100 100 1
8312 ____ 845 June'27
8034 ____ 8212 Nov'27
103 ____ 80 July'26
10734_ 10734 10734

1-0/14 106 Feb'27
101 10158 101 Nov'27
92 91 Apr'27
8512 -873-4 85 Oct'27
81 ____ 81 81
7634 Sale 7614 7634
85 Sale 8434 85
8512 Sale 847 8512
76 77'2 77 77
11234 Sale 1124 113

_ 110 Nov'27
ials Sale 105 10514

10912 Oct'27
79 Sale 7812 79
914 ___- 9112 Nov'27

9978 Aug'27
-§Orz 8034 8034 814
7812 79 79 7914
91 9034 Sept'27
96129378 Oct'27
9138 g - ale 9034 914
743  80 7912 June'27

10706 6_ 
- 

ale 
76 76

. 101 June'27
8814 Sale 8814 884
9934 Sale 9932 10014
9614 Sale 9614 9612
1024 __ 10214 Nov'27
10512 1064 10512 10512
109 110 109 Oct'27
106 107 10638 10658
9818 __-- 98 981s
964 -- -- 9634 964
9534 --- 954 957

18612 Sept'27
95l 9584 9512 Nov'27
10718 ____ 10634 Sept'27

99 June'27
10:5558 .. 1004 1004
9714 Sale 9534 9712
9612 Sale 9614 9612
7114 Sale 70% 714
6914 _-- 70 70
1034 ___ 10318 1034
9914  98 May'27
116 Sale 115 116
111% ____ 11514 Oct'27
109 ___ 109 109
109 ____ 10758 10912
10934 ____ 10934 July'27
10684....  10634 Oct'27
10212 10312 10212 Sept'27
8512 8612 854 8512
9234 ____ 9434 Mar'27
10314 __-- 10318 10318
10212 __ 10212 Aug'27
9518 16 954 9514
11018 

- 
__ 10912 Nov'27

110 11012 10934 110
9934 Sale 9934 9934
9234 Sale 92 92%

112

,0807: _81. 89 Nov'27
947 9438 Nov'27

9518 Sale 9512 9618
10034 Sale 10114 102
1004 10011 10014 10078
102 103 102 102
10018 10012 98 Oct'27
9812 Bale 

98 9

9812 Sale 98 9812
106 10534 1054
10534 Sale 10412 108
11358 Sale 11234 113%
106 Sale 106 10614
11312 Sale 11234 11312
11118 __-- 11234 Nov'27
105 Sale 10434 10518
9012 ___ 89 Mar'27
8814 ___ 8714 Oct'27
88 ___ 8734 Oct'27
8818 ___ 8738 Oct'27
9914 ___ 9914 9934
9334 ___ 934 Nov'27
101 Sale 10034 101
914 Sale 9112 911
46 46s 457 Nov'27
10634 107 1074 Oct'27
10434 Sale 10458 1047
9314 Sale 9212 931
9734 98's 984 981
113 114 11234 Sept'27
4112 42 42 4214
10638 ___ 10634 June'27
102 Sale 10134 102
1024 ___ 10214 10214
10218 ____ 101 July'27
9718 9912 98 Sept'27
9558 -___ 974 Sept'27
9718 -___ 9714 Apr'27

974 Sept'27
955  ___ 9758 Aug'27
10312 Sale 10312 1034
103 _-__ 10312 Sept'27
114 Sale 113 11434
114 ____ 113 11412

112 Oct'27

35

Low High
10638 1097s
90 9734
97% 1045s
10514 11038
10512 10512
804 8714
78% 84%
9614 9874
96 96
94,4 981/2
791a 85
7834 82
79% 8514
7878 8214
94% 961%
94 951s
981s 9914
1024 10334
10412 1071g
10418 10712
94% 1004
10338 105

"iiis 16614
98% 101%

-5512 1614
8114 8614
8212 824

5 i5i 10813-
1614 11 00615s

91 91
74 86

2 78234 78813 6 54

43 76 85
56 7678 8512

354 10685%12 1714711

1924 03 1110140 0 4
--__ 10912 10912
9 6912 7914

8814 9112
9978 100

10 7614 8134
23 73 80

14 88°6°7175:2 949903711
723480¼

11 714 80
--__ 984 101
34 7812 8912
87 9314 10058
15 90% 97

10012 10214
1 10434 10658

---- 10818 110
5 108 107
14 9258 9814
2 9278 9834
2 93 9574

195827g* 19687

1057% 1 9019 44

1 9412 10013
72 9114 9712
22 9038 9612
34 6558 7114
3 631/4 70
11 96 10312

91 181 94132 1 4
11514

25 10318 109
41 10312 10912

10934 10972
103 10635

_ 1024 1034
- 3 8135 88
--__ 9458 9438

1 102 10418
---- 10114 103

5 88513 9514
--__ 10634 110
26 106 110
30 9814 100
20 8678 9234

---- 88 93
9334 95

--__ 102 10234
__ 98 100%
316 8713 97
68 9612 10312
44 9514 10234
11 10981114n 1098%312

17 9414 99

3131 1 10640171 6514344
31 994 106
20 1064 11334
31 10534 1075
31 11134 11312

1114 11134
126 1029 81088 9

86 8912
85 875
8434 8734

9_ 3_ 4089 80: 43 41 2 9530 %1 9 3 4

10 8514 9112

_ 10334 1074
19 103% 107
9 89 9314
4 95% 99

11012 11258
2 4114 44
_ 10818 10858

1099077%1144 1:0000 02%::
109698°0184 110°998271:144

____ 96 98

7 99% 10412
100 10312

15 10634 11458
32 1101134 1111244 
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2656 New York Bond Record-Continued-Page 4
BONDS

N. 'Y. STOCK EXCHANGE
Week Ended Nov. 11. H

Price
Friday,
Not. 11.

Week's
Range or
Last Sale. 11

Range BONDS.
Since N. Y. STOCK EXCHANGE.
Jan. 1. Week Ended Nov. 11. .50.

Pitts & L Erie 2d g 54_Jan 1928
Pitts McK & Y lat gu6e____1932
24 guar 66 1934

Pitte Sh L E 1st g 54 1940
lit conaol gold be 1943

P1tta Vs & Char let 44 1943
P1tt1 Y & Ash lat cons 54 1927

let gen 44 series A 1948
let gen 54 settee B 1962

Providence Secur deb 44 1957
Providence Term lat 44 1956
Reading Co Jersey Cen coil 0.'61

Registered 
Gen & ref 445 series A_ I997

Rich & Meek let g 4a 1948
Rlobm Term Ry lat gu 58. ._1952
Rio Grande June 1st gu .54._1939
Rio Grande Sou let gold 44._1940
Rio Grande West let gold 43.1939

lig con & coil trust 48 A 1949
RI Ark dt Louis let 4 4s_ _  194349
Rut-Canada 181 gu g 46 

19 

Rutland 1st con g 4348 1941
• Joe lc Grand lid let g 1947
• Lawr & Adir 1st g 54 1996

24 gold 13e 1996
st dc Cairo guar g  1931
SIL 1r Mt & S gen con g ba_1931
Stamped guar be 1931
Unified & ref gold 43 1929

Registered 
Rlv & G Div 1st g 44 1933

III L M Bridge Ter gu g Is.. A930
St L dt San Fran (reorg co) 45 1950

Registered 
Prior lien series B be 1950
Prior lien series C 6s 1928
Prior lien 5348 series D_ _ _1942
Cum adjust ser A es _July 1955
Income series A 6s.._July 1960

121t Louie & San Fr Ry gen 6a.1931
General gold 55 1931

St L Peor & N W let gu 50-1948
8$ Louis Sou 1st gu g 461931
St L S W 1st g 4s bond ctfe _1989
24 g 4a Inc bond ctfs_Nov 1989
Consol gold 48 1932
let terminal & unifying 56_1952

St.Paul & K C Sh L 1st 4544_1941
St Paul & Duluth 181 55 1931

let consol gold 46 1968
8t Paul E Cr Trunk 434s.._ _1947
St Paul Minn & Man con 48_1933

let cense] g es 1933
Registered 

81 reduced to gold 434a_ _ _1933
Registered 

Mont ext 1st gold 46
Registered 

Pacific ext guar 44 (sterling) '40
81 Paul Un Dep tat & ref 50_1972
8 A & Ar Pass 1st gu g 4.3_1943
Santa Fe Pres & Phen 54_ _ _1942
Say Fla & West let g 6a_ _ _1934

let gold 56 1934
Scioto V & N let gu g 46-1989
Seaboard Air Line g 4.5
Gold 46 stamped
Adjustment 55
Refunding 4s
let & eons 64 seeks A
All & film 30-yr let g 

4s41933Seaboard All Fla 1st gu 08 A-1935
Series B 1935

Seaboard & Roan 5s extd_ _ _1931
So Car & Gs 1st ext 5 1/44_ _1929
S & N Ala cons gu g 56 1936
Gen cons guar 50-yr 5a. _ _1963

So Pat coil 45 (Cent Pat coil) k'49
Registered 
20-year cony 46 June 1929
185 454s (Oregon Lines) A_1977
20-year cony 5a 1934
20-year gold be 1944
San Fran Term' 4s1950

Registered 
So Pae of Cal 1st °eagle g 66-1937
So Pee Coast let gu g 46____1937
So Paz RR let ref 4.5 1955

Bid Ask Low Nigh No.
A 0 9973 Sale 9972 991/4 2
.1 11 10453 ---- 106 May'27 ----
.1 .1 1061/4 - _ 10134 Nov'26
A 0 1021/4 _ 10314 Sept'27
.1 .1 10012 _ . 1001: Apr'27
M N 9518 __ 95 Oct'27 ____
M N 991/4 ____ 100 July'27 ___
.1 D 964 ____ 941/4 Oct'27
F A 10618 ___ . 10712 Oct'27
MN 741s -___ 77 Oct'27
M S 8673 841/4 July'27
A 0 9634 9678 9653 97 78
A 0 9513 Oct'27 _-__
.1 J 10214 1021/4 10153 1024 14
M N 82 8212 821/4 Sept'27 -
.1 .1 103 ____ 103 Oct'27 --__
J 0 10033 102 10218 Oct'27
J 1 51: 734 734 Aug'27 _.-
J J 94 941/4 94 9414 6
A 0 8858 Sale 8734 8853 49
M El 971/4 Sale 9714 9734 22
J .1 8433 86 87 Oct'27
.1 .1 96 9513 Oct'27 -
.1 J 8953 -___ 8918 Nov'27
J .1 10012 -_-- 10018 Sept'27
A 0 10714 ____ 10714 Aug'27
.1 J 98 Sale 98 9818 9
A 0 10114 10112 10138 1011/4 b
A 0 - -- ---- 10035 Sept'26 __
J J 9914 Sale 994 994 56
1 .1 --------981 Aug'27 _
MN 951/4 96 951/4 96 16
A 0 10078 101 001/4 Oct'27
J J 9218 Sale 9114 9212 196
J ./ --------87 May'27 ----
J .1 104 Sale 0338 104 25
J .1 101 Bale 101 101 12
5 .1 10318 Sale 10234 10314 26
A 0 10114 Sale 101 1011: 44
Oct. 9918 Sale 9834 994 89
J .1 10433 __-_ 1051/4 Nov'27 - .
.1 .1 10114 ____ 10114 10112 11
1 .1 109 _--- 107 Oct'27
M 5 9734 --__ 9758 Aug'27 --__
M N 9133 ---- 9113 9112 8
I 5 841: 841/4 841/4 8438 2
1 D 9714 Sale 9673 971/4 43i
1 J 10214 Sale 1014 10212 30
F A 9638 Sale 9013 9638 28
F A 10173 _-_ 10218 Nov'27
11 D 9418 --- 9418 Oct'27 -- __
J J 994 10014 98 Jan'27 _
.1 .1 98 9834 9814 Nov'27 - -_
.1 .1 10714 109 10714 Nov'27
J .1 10653 ____ 1061/4 Oct'27 -
.1 .1 101 Sale 101 101 5
J .1 99 Nov'27 --__

 1937.1 D 9758 981: 98 98 2
J D 9414  954 Jan'27 --
J .1 933s -_-- 9314 Oct'27 ---
J J 1084 10812 108 10818 8
J J 9314 94 9212 931: 24
M 5 10212 ____ 102 July'27
A 0 1081/4 110 10834 10834 1
A 0 1024 ---- 104 May'27 _
M N 9634 Sale 9612 9634 3
A 0 831/4 84 84 Nov'27

 1950 A 0 8213 8373 83 834 8
 Oct 1949 F A 8153 Sale 811/4 8234 183
 1959 A 0 7134 Sale 7134 7218 32

1945 M S 9653 Sale 961/4 97 146
M 8 9314 931/4 9314 9314 2
F A 931/4 Sale 9312 9413 53
F A 94 9512 931/4 944 11
2 .8 10053 ____ 10034 Oct'27 
MN 10153 ____ 1011/4 10153 1
F A 10533 -- 1051/4 10538 1
A 0 11312 114 11312 Nov'27 ---
J D 95 Sale 931/4 95 27
.1 D 88 90 89 Aug'27 ---
M 8 9934 Sale 991/4 991/4 78
M 13 1031/4 Sale 10314 10358 44
.1 D 10134 10212 10218 10212 7
M N 10258 Sale 102le 1021/4 3
A 0 941/4 941/4 9334 9412 23
A 0 8713 91 91 July'27 ---
M N --------10614 Oct'27 --. -
J J 971/4 Bale 974 9713 3
J J 9814 Sale 9712 9814 114

Registered  1 J 97 Oct'27 --
Southern Ry lat opus g 54_1994 J .1 11234 Sale 1124 1121/4 19

Registered J J 11012 III 11013 1104 5
[level & gen 4e aeries A_ _1956 A 0 921/4 Sale 9114 9238 269
Develop & gen 6.3 
Devel & gee 6544 

1956 A 0 120 Sale 11912 120 39
1956 A 0 12612 Sale 12612 12717 52

Mem Div 1st g be 19963 1 11112 11214 11014 111 2
St Louis D1v let g 46 1951 4 3 91 94 94 1
East Tenn reorg lien g be_ _1938 M S14 s 10112 103 1011/4 Nov'26 - - --
Mob & Ohio coil tr 4s 1938 954 _ _ 951/4 9511. 4

Spokane Internal 18t g 5a...1955 J .1 85 8638 8812 Oct'27 - .
Sunbury & Lewiston 1st 44_1936 J J 9334 ---- 9312 394'27 --
Superior Short Line 1st 54...e1930 M 8 997a ____ 10013 Aug'27 --
Term Assn of St L 1st g 4346_1939 A 0 10034 1001/4 Oct'27 - 

5 .1 911/4 1953 

---

Gen refund a f g 44 
1944 F A 10434 ____ 10518 Oct'27

.1 Sale 911/4 9158
1st eons gold 56 

Texarkana & Ft 8 1461/46A 1950 F A 106118810 10834 10613 28
Tex & N 0 eon gold 54 1943 1 J 10112 _ _ 10114 Oct'27 --
Texas & Pat 1st gold Is 20005 D 111 - ...... 11012 111 10
2d Inc 56(Mar'28 cpon)Det2000 Mar 100 Aug'27 
Gen d. ref b series B  

---

a Div B L late Es 
1977 A 0 10314 Sale 10278 10314 55

L 1931 J J 10053 101 10034 101 21
a 

Ti Pen-Mo Pat Ter 5546_1964 M S 10612 107 1061: 10612 1
Tol & Ohio Cent 181 gu 5s__ _1935 J .1 102 _ _ _ 102 Oct'27 ...-

Western Div 1st g 641 1199335j D 0012 05 k O 1101 11051 10011 June'27
General gold be  10053 10053 

---
i

Toledo Peoria & West 1st 46_1917 .1 .1__ 19 15 Nov'27
Tol St L & W 50-yr g 46_ _ _1950 A 0 -821/4 93 92$3 9233 4
foiNVV&Ogu45.68A 19313 .1 9934 ___ 991/4 Nov'27 ---

let guar 46 series C 1942M S 941/4 - - _ - 99953314 NArv:2277 ----_-.
let guar 454s aeries B 1933 .1 .1 9934 

ror Ham & Buff lat g 44_ _1946 J D 9338 9412 9335 931/4 1
Ulster & Del 1st cons g 55_ _1928 .1 I) 624 65 651/4 Oct'27 ___

let refunding g 4ea 0 _33 3712 38 Oct'27 _-
Union Pacific 1st RR & Id gt 45194572 

j .1 
99 Sale 9812 9914 63

Registered J J 98 Sale 974 98 13
let lien & ref 46 June 2008 M 8 9878 Hale 981/4 981/4 36
Gold 434s 1967.7 .1 10078 Sale 9934 10012 172
Let lien & ref 5.5 June 2008 M 5 11534 Sale 1131: 11534 29
10-year secured 113 1928 J J 10114 Sale 101 10114 44

U NJ RR & Can gen 4&,.1944 _ M El 9712 _ _ _ 9712 974 1
Utah & Nor 1st ext 48 1933 J J 9734 -__- 9834 Nov'27 _
Vandalia cons g 4a serial A_ _1955 F A 9712 ____ 9712 Sept'27
Vera Cruz A; P 1st gu 43:4_ _1934

July 1914 coupon on  J _.1
Aasentine 1st 454e 1934

Virginia Mid 55 serge F 1931 ii S
General 54 1936 51 N

Va & Southw'n tat gu 511_2003 J J
1st cons 50-year 58 1958 A 0

_ --
1912 2012

101 -
1021/4 - - --
10218 Sale
99 Sale

24 Apr'26 --
22 Nov'27 -

'0078 Sept'27 --
1021/4 Sept'27 --
10213 10212 1
t)858 Nov'27 ____

Pride
Fridatl.
Noe, 11.

Week's
Range or
Last Sate.

Low High
99 101 Virginian RI let be aeries A 1962 MN

WA 196 
Wabash 1st bs 1939 M N
24  1939 F A

10013 10314 Ref at 5545 melee A 197551 8
10012 1001: geRef & n & series B  F A.,
96 96 Debenture B 6a registered 11993796

J 

100 100 let lien 50-yr g term 45_1954 J .1
921/4 941/4 Del & Chi ext let g 5a. -1941 J .1
10454 1074 Des Moines Div 1st g 4a-1939 J J
70 78 Om Div Ist g 3545 9
844 844 Tol & Chic Div g 45 

11944 A 011 m8

92 100 Warren 1st ref gu g 3 1/46 F4944025 ( F.; 411
954 951. Wash Cent 18t gold is 
98 10212 Wash Term 1st gu 354a  F A
794 821/4 1st 40-year guar 4.5 1945 F A
10153 103 W Min WAN W 1st gu ba-1930 F A
100 10218 West Maryland 1st g 48 1952 A 0

734 71/4 1st & ref 51/45 series A-1977 .1 .1
904 9414 West N Y & Pa let g be 19375 J
84 89 Gen gold 45 1943 A 0
9455 98 Western Pac 1st ser A 55„ 1946 51 8
8212 87 let gold 61/4 series B 19413 M S
914 954 West Shore let 4s guar 223361 J1 J 31
8634 891/4 Registered  

6 

100 10018 Wheeling & Lake Erie-
10515 1074 Wheeling Div 1st gold 55_1928 J
9614 984 Ext'n & Impt gold 58 1930 F A
99 1011/4 Refunding 43.4s series A_ _1966 M S

Refunding 55 series B 1966 M S
971/4 991/4 RR let consol 4s 1949 M S
984 984 Wilk & East let gu g 56 193482 I)
931s 96 Will az S F let gold 55 

19

100 10153 Winston-Salem 8 B let 4a__ _1960 J
8412 9212 Ms Cent 50-yr 1st gen 4e...1949 .1
87 87 Sup & Dul div & term let 48'38 MN
9934 104 Wor & Con East lst43.ie,._1943J J
100 10258 INDUSTRIALS
1014 1034 Adams Express coil tr g 4s_ _1948 M S
99 102 Ajax Rubber 1st 15-yr s f 85_1936 J D
9514 9934 Alaska Gold M deb (Is A__ ,.1925 M
1041/4 10579 Cony deb Os series B 1926 M
1001: 1011/4 Alpine-Montan Steel 1st 76_1955 M
10412 10714 Am Agri° Chem 1st ref a f 7543'41 F
961s 9812 Amer Beet Bug cony deb 64_1935 F
8612 911: American Chain deb a f 613._1933 A
81 8433 Am Cot 011 debenture 58,.,,1931 MN
9418 9712 Am Dock & Mot gu 65 1936 J J
95 1021: Am Mach d• Fdy a f 64 1939 A 0
924 9634 Am Republic Corp deb (93_1937 A 0
1011/4 10218 Am Sm & R let 30-yr 55 ear A '47 A 0
91 9418 1st M I1/4 series B 1947 A 0
98 98 Amer Sugar Ref 15-yr 64_1937 1 J
9714 981: Am Telep & Teleg coll Sr 46.1929 .1 .1
l0714 10835 Convertible 4s 1936 M 8
10655 10714 20-year cony 4348 1933 M 13
9913 101 30-year coil tr 58 1946 J D
9812 9914 35-yr s f deb 55  1960 5 J
954 9814 20-years f 53412 1943 M N
9512 954 Am Type Found deb.),  1940 A 0
91 931/4 Am Wat Wke & El col Sr 56_1934 A 0
10614 10815 Deb g 65 ser A 1975 M N
8834 93'2 Am Writ Pap let g 6a  1947 1 J
102 1034 Anaconda Cop Min let 66_1953 F A
l0834 10912 I5-year cony deb 71; 1938 F A
10234 104 Andes Cop Min cony deb 75,1943J J
91 9634 Anglo-Chilean 75 without war.'45 M N
8114 8412 Antilla (Comp Azuc) 750-1939 1 1
801: 8773 Ark .5 Mem Bridge & Ter 56_1964 M S
8158 8813 Armour dr Co 1st real eat 434s'395 D
6933 761/4 Armour & Co of Del 550- -1943 .1 J
904 9933 Associated 011654 gold notes 1935 M S
9034 95 Atlanta Gas L let ba 1947 J D
934 931/4 Atlantic Fruit 75 etre dep 1934 J D
94 9712 Stamped etfe of deposit  J D
100 10034 Atl Gulf & W 1 88 L col tr 54_1959 J .1
10034 10134 Atlantic Refg deb be 1937.1 J
10318 10533 Baldw Loco Works 1st 58_1940 M N
11014 114 Baragua (Comp Az) 7544_ _1937 1 J
8814 95 Barnedall Corp 64 with war1..1940 J D
86 89 Deb es (without warrant) .1944) J D
981/4 1001: Belding-Hemingway 65 19365 J
10014 1031/4 Bell Telep of Pa 54 series B 1948 .1 .1
100 103 1st & ref 55 series C 
10053 10258 Berlin City Elec Co 6 %IL-1192r' J A 013
90oa 941: Berlin Elec El & Ilnd¢ 6344_1956 A 0
87 93 Beth Steel 1st & ref 5a guar A '42 M N
10412 107 38-Yr P In & IMP 8 f 58 1936 J J
9414 98 Cone 30-year 65 aeries A..1948 F A
9333 984 Cons 30-year 5548ser B__ _1953 F A
944 97 Bing & Bind deb 654/1 

59 M S10612 1121/4 Booth Fisheries deb 51 64._119926 A O
10353 11012 Botany Cone Mills 6 As- - _1934 A 0
86 921/4 Bowman-Bilt Hotels 7s__ _1934 NI S
1131/4 125 Brier Hill Steel 1st 6546.. 1942 A 0
11914 1271/4 /3'way & 7th Av 1st cg 5a_ _1943 J 13
1061/4 111 CU° of dep stmpd Dec 26 int ----
8953 9412 Brooklyn City RR let 5a. _1941 J J

-9i- 167-a 
Bklyn Edison Inc gen 5/4 A_ _1949 J J
General Miseries B 1930 5 J

84 9114 Bklyu-Man It T sec 6a 19685 1
9213 9312 Bklyn Qu Co & Sub con gtd 56'41 MN
10012 1004 1st 58 stamped 1941 J J
9855 1001/4 Brooklyn R Tr let cony g 45_2002 J .1
1021/4 10513 3-yr 7% secured notes_ _ ..1921 J J
874 9213 Bklyn Un El 1st g 4-56 1950 F A
10273 1074 Stamped guar 4-5a  1950 F A
991/4 10114 Bklyn Un Gas 1st cons g 5e..1945 M N
10534 111
100 100 Cony letliendet 

5Arefts  series A _1947 MN
 1936.1 ./

984 1031/4 Buff & Susq Iron s f be 10325 1)
99 101 Bush Terminal let 4s 1952 A 0
1041/4 10634 Consol 55 

19100 10212 Buell Term Bides 5, gu tax-en 5A 0
10014 102 By-Prod Coke let 51/45 A-1945 M N
1001/4 1014 Cal 0 & E Corp unit& ref 56_1937 MN
15 15 Cal Petroleum cony deb a 1 641939 F A
8953 93 Cony deb s f 5 1/44 

39 M5599 997s Camaguey Sag 18t 5 f g 75 119942 A 0
994 991/4 Cantos 8 8 L let 68 
94 951/4 Cent Dist Tel let 30-yr 5a_ _ _1949431 A SJ D 
90 9334 Cent Foundry lat 516a_ May1931 F A
5612 71 Cent Leather tat lien a f 65_1945 J J
38 42 Central Steel Ist g a f 85 1941 SIN
941/4 9934 Cespedes Sugar Co lat e f 714s '39 M S
931/4 98 Chic City & Conn Rye 5aJan1927 A 0
0134 0578 Ch CL & Coke let gu g 5a...1037 J
9614 10012 Chicago Rye 181 55 1927 F A
1081/4 11534 Chile Copper Co deb 55 19475 .1
101 10238 Chitin Gas & Eleo let & ref 56'68 A 0
9418 9712 16545 ser B due Jan 1 1961 A 0
97 9814 Cities Serv Pow AL If 6s.....1944 MN
921: 971: Clearfield Bit Coal let 46_1940 J J

Colo F & I Co gen a I !Ss__ _1943 F A
Col Indus let & coil be gu__ _1934 F A

-17334 2-13-4 Columbus Gas 1st gold 58_ _1932 J .1
10034 1001/4 Commercial Cable 1st g 46_2397 Q 1
10233 1021/4 Commercial Credit 5 f 66......1934 M N
10134 10254 Col tr a f 51/4% notes 19363 J
0458 99 Computing-Tab-Rec 6 f 65_1941 J J

Bid Ask
10)14 Sale
103 Sale
10334 10433
10634 107
10314 Sale
9612 _.

92 9273
854 86
9253
824
90 93
884 90

99% 100
8614 Sale
10212 Sale
10212 Sale
9213 Sale
10018 Sale

9215 93
9078 911/4

10013 10033
10014
954
1011/4 _
921/4 Sale
76 765s
10334 ____

87 88
9112 92
871s ----

Low Rich 
109 110
10433 105
1031/4 10334
10634 107
1031/4 10433
8314 Feb'26
8834 Aug'27
03 Sept'27
93 Oct'27
85 85
924 Oct'27
8212 8212
8853 June'27
884 Nov'27
94 94
00 Oct'27
86 8612
024 10234
0212 1021/4
92 921s
991/4 1004
0238 Aug'27
9118 9213
901/4 901/4

1004 Nov'27
10012 Aug'27
9518 951/4
1011/4 1011/4
9258 9234
7518 754
104 Aug'27
9014 904
8612 87
91 9118
92 Oct'27

No.
70
16
1
4
29

2

1

136
168
3
7
29

1

_

5
3
4
5

5
6
2

9218 9333 9218 921s 1
107 1071: 107 107 1
3 6 478 Sept'27

458 ovN'27
94358'8 Sa51e78 

94 
517 9

110404114 al8 

Sale 

104,4 0Sale 1410411:2 9331
81 Salo 81 

837

1
Sale 9

110969:: 1106991/4 111,76111444 9
104 105 10414 1041/4 2
10118 101 17
10218 Sale 1011/4 10214 42
10814 1084 10814 10813 29
1909578 saiSalee 109955 8 106 43994 965

99 994 4
102 ____ 102 Nov'27 --
111434 Sale L0418 1054 46
10512 Sale .0514 10534 294
1081/4 Sale 11812 109 107
1051/4 1061: 10534 106 15
10014 Salo 10013 10014 lb
106 Sale 10614 1064 13
944 Sale 9278 95 bu
105 Sale 81412 1051/4 174
10914 Sale 10858 10914 129
107 Bale ,01312 10714 .L11.
9412 Sale 931/4 9411 I
96 9612 96 9634
102 10212 .03 - -
901/4 Sale 9012 91-1,• 82
8734 Sale 871/4 884 1212
10234 Sale 0234 103 12
103 0318 Sept'27 -

20 20
18 Jan'21 --

7014 Sale 6734 70.„ 23
103 Sale 10214 103 11
10834 .081/4 10834 /
1061: 107 .07 Nov'2',
100 Sale 994 100 81
0034 Sale 9034 91 34
9814 Sale 98', 98., 20
10553 Sale .0512 106 54
108 Sale .0753 108 17
9312 Sale 9212 9435 39
93 Sale 921: 94 111
10112 Sale .0112 102 10
1001/4 1001/4 .0014 10034 21
1114 Sale .0338 104 120
1940134 813:11,4 .040172 1,4013124 433

10214 -----dl's Ireh'27 --
8312 Bale 83 8311 45
10234 Sale .02 Ivo, h
1041: 105 .0414 10414

18.71 .. 
 75 

274134 se,7t.12123

90 Sale 81318 90 103
10534 Sale .0512 1051/4 8
10312 Sale .0312 10312 4
9534 Sale 961: 96 119
5614 Sale 561/4 564
704 72 870102 NA,gov:2627

1364 Nov'26

9-9-2-11 93 93 32 93 Nov 
1064 --- .0612 10612
11534 ____ 216 116 10
2,23533 Sale 

92
21 75 

No
' v.27

921/4 ____ g2I2 Sept'27 - -.-
9912 Hale 994 991: 6
10334 194 10334 11131/4 6
110021314: 11,021541/4 110202 834 1

9533 Sale 95 95 41
10014 Sale 991/4 10012 42
1C058 Sale l00,, 100/8 5.
101 ____ 100g 101 10
10438 10418 10438 Oct'27
98 10118 9934 991/4 6
105 Hale 105 1051s 56
11914 11912 11914 11913 4
100 10012 10012 10114 12
61 6334 6234 Nov'27
10318 Sale 10318 10318 1
821: Sale 821/4 8234 29
954 Sale 941/4 954 127
102 10214 1021 10214 1
1041/4 10514 10434 10414 3

-5312 -_-_-_-_ 185947182 J°ctuly:2275
10118 10134 1011/4 1014 1
9653 Sale 9653 9634 it
971/4 98 98 Oct'27
771/4 781: 774 7712 1
081: Sale 9814 9812 2
1)4 9434 9413 9412 2
10512 1061, 1051: 111517 9

Range
Since
Jan. 1.

Low Mob
1021: 110
103 105
10038 10334
10318 10712
9915 1043s

-143-4
103 106
884 9313
8334 87
90 9214
80 8314
8714 881/4
85 884
8714 94
9814 100
7614 87
9934 10234
10113 10334
88 9218
984 1004
1024 10412
gels 9213
86 9114

9934 101
9912 1004
g012 9518
1001s 10164
8714 9214
7214 8084
104 10454
861/4 921:
80 8734
887a 921/4
89 9214

89 954
80578 10972
3 514
818 514
0114 Wris
9714 10436
81 98
101 10434
96 10014
1054 10614
1034 105
99 10114
10012 1034
10733 1094
104 106
984 100
9314 10213
981s 102
102 10511
101 106
10514 1094
10234 107
98 10114
1001/4 10614
83 NS
10338 10514
10613 1096,
10314 1087a
864 9614
934 100
10014 103
88 9314
8735 9534
10034 10412
10253 10312
1568 20
18 18
67 767s
1001: 103
106 10854
1064 10913
9612 10634
89 944
94 99
10234 106
10278 108
9213 98
924 9734
100 10278
983x 1011/4
10152 1054
971/4 10214
92 941z
1014 1014
80 W2
102 1034
10314 10614
70 794
7213 76
88 95
10318 10634
1021/4 1064
954 1013,
86 66
70 80

111;-
90 974
10254 107
1131/4 118
156 230
93 94
907a 9213
9518 1004
994 104
10048 10212
1014 1031/4
9113 941/4
98 10314
96 10114
99 10071
10214 10411
98 9934
101 1051s
1181/4 125
9814 1031s
53 72
102 10314
7434 854
928, 9614
101 1024
1044 10514
9733 10512
8512 8513
96 102
934 993e
963.3 9812
77 82
93 9934
9012 954
10414 1064

4 Due May. • Due June, k Due Aug.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Price
Friday,
Nov. 11.

Week's
Range or
Last Sale. 40,

Range
Since
Jan. 1.

Conn Ry & L 1st & ref g 4 he 1951
Stamped guar 4 hs 1951

Consolidated Cigar s f 68_ _1936
Consolidated Hydro-Elec Works

of Upper Wucrtemberg 75.1956
Cons Coal of Md 1st & ref 58_1950
Conaol Gas (NY) deb 5 hs__1945
Cont Pap & Bag Mills 63.45. _1944
Consumers Gas of Chic gu 56 1936
Consumers Power 1St 58___ _1952
Container Corp 1st 68 1946
Copenhagen Telep ext 68_. _1950
Corn Prod Refg let 25-yr s f 55 '34
Crown Cork A Seal 1st 8 f 60_1942
Crown-Willamette Pap 8s 1951
Cuba Cane Sugar cony 75_  1930
Cony deben stamped 8%.1930

Cuban Am Sugar 1st coil 85_1931
Cuban Dom Sag let 7 As._ _1944
Cumb T & T let & gen 5s 1937
Cuyamel Fruit lets f 6s A_ ..1940
Davison Chemical deb 6345_1931
Den Gas AL E I. 1st & ref Sf g 58'51
Stamped as to Pa tax 

Dery Corp (I) G) let s 78_ _1942
Detroit Edison 1st coil tr 58_1933

1st AL ref 56 series A_July 1944.1
Gen & ref 58 series A 1949
1st & ref 66 series B.. July 1940
Gen&ref58serl4 1955

Del United 1st cons g 4345.1932
Dodge Bros deb Os 1940
Dold (Jacob) Pack 1st 813_ _1942
Dominion Iron & Steel 58_1939

Certificates of deposit 
Donner Steel 1st ref 7s 1942
Duke-Price Pow 1st Os ser A '66
East Cuba Sug 15-Yr 8 I g 734537
Ed El Ill Bkn 1st con g 4s_  1939
Ed Elec III 1st cons g 58_ _ _.1995
Elec Pow Corp (Germany)634s'50
Elk Horn Coal 1st AL ref 630.1931
Deb 7% notes (with warets'31

Equip Gas Light 1st con 56. _1932
Federal Light & Tr 1st 5s.„1942

1st liens Ito stamped,,_ 1942
1st lien 65 stamped 1942
30-year deb 138 ser  1954

Federated Metals s f 75 1939
Flat deb 75 (with wan') 1946
Without stock purch warrants_

Fisk Rubber 1st s I 86 1941
Ft Smith Lt & Tr 1st g 59__ _1936
Frameric Ind & Deb 20-yr 7 34s'42
Francisco Sugar 1st Sf 7345.1942
Fr dich Nat Mail SS Lines 75 1949
Gee & El of Berg Co cops g 581949
Gen Asphalt cony 813 1939
Gen Electric deb g 33.4e 1942
Gen Elec (Germany)7s Jan 15 '45
S I deb 6345 with warr__ _ _1040

Without warets attach'd '40
Gen Mot Accept rich Os 1937
Genl Petrol 181 s I Is 1940
Gen Refr let s f g User A  1952
Good Hope Steel AL I sec 75_ _1945
Goodrich (11 F) Co let 6348_1947
Goodyear Tire Az Rub 1st Se_1941
10-year s I deb g 8e_ May 1931
let M coil tr 541 1975

Gotham Silk Hosiery deb 621_1936
Gould Coupler let s f 6s _  1940
Granby Cons Ai S& P con 6s A'28
Stamped 1928

Gt Cons El Power(Japan)78_1944
1st & gen sf 6 he 1950

Great Falls Power lst 8158..1940
Gulf States Steel deb 5345..1942
Hackensack Water 1st 48._.1952
Hartford St Ry 1st 4s 1930
Havana Elec consol g 58_  1952
Deb 53.4s series of 1926...1951

Hershey ('hoc 1st & roll 5 he 1940
Hoe (R) & Co 1st 6 hs ser A.1934
Holland-Amer Line 88 (flat) _1947
Hudson Coal 1st s f Is 8er A. 1962
Hudson Co Gas 1st g 5s 1940
Humble Oil & Refining 5345_1932
Deb gold 58 1937

Illinois Bell Telephone 58 1958
Illinois Steel deb 434s 1940
Reeder Steel Corp sf7s 1946
Indiana Limestone lst 188_1941
Ind Nat Gas & 011 512 1936
Indiana Steel 1st Is 1952
Ingersoll-Rand 1st 58 Dec 31 1935
Inland Steel deb 534e 1945
Inspiration Con Copper 6345.1931
Interboro Metrop coil 4 Ses- -1956
Interboro Rap 'rran 1st 58 1966
Stamped 
10-year 68 1932
10-year cony 7% notes__ .1932

lot Agile Corp let 20-yr 58_ _1932
Stamped extended to 1942_ _ _

Inter Mercan Marine 8 I 6s_ _1941
International Paper 56 1947
Ref s f tis ser A 1955
Cony deb 68 1941
Stamped 

tot Telep & Teleg deb g 43.48 1952
Jargons Works Cs (flat prIce)_1947
Kansas City Pow AL Lt 5s__1952

let gold 4348 series 13 1957
Kansas Gas & Electric (18...1952
Kayser (Julius) & Co 1st s I 7542
Cony deb 534s 1947

Keith (B F) Corp let 85. _ _1948
Kelly-Springf Tire 8% notes_1931
Keyston Telep Co 1st 5s.....1935
Kings County MA P g 58 1937
Purchase money 65 1997

Kings County Elev 1st g 423-1949
Stamped guar 45 1949

Kings County Lighting 5s_ 1954
First & ref 6 hs 1954

Kinney (GR)& Co 734 % notes'36
Kresge Found'n coil Cr 6s 1936
Lackawanna Steel 1st Is A.-1950
Lac Gas Lot St I, ref&ext 58_1934

Coll & ref 5345 series C 1953
Lehigh C & Nay St 43.4s A 1954
Lehigh Valley Coal let g 513..1933

1st 40-yr gu hit red 10 4% _1933
1st & ref sf56 1934
1st dr ref s f 58 1944
let & ref 58 1
let AL ref Is 
let & ref 5 1 Is

Bid Ask
J J 985

8- 
---

J J 9918 100
A 0 102 Sale

J J
J D
FA
FA
ID
MN
ID
A0
MN
FA
J J
J J
32
MS
MN
32
AO
J J
MN
MN
M S
J J
M S
AO
M S
3D
J J
MN
M N
MS

MN
ii

M S
32
J J
MS
3D
J D
MS
MS
MS
MS
J O
3D
▪ J

1si -5
MS
3
MN
J O
3D
AO
FA
J J
J O
J O
P A
FA
FA
AO
J J
MN
FA
MN
J O
FA
MN
MN
FA
J J
51 N
J D
ii
NI
FA
M
.1 3
AO
MN
• D
M N
23
AO
3D
AO
AO
MN
MN
MN
J J
MN
MS
AO
J
J J
AO
Si
MN
MN
AO
32
MS
A0

J J
J J
M S
J J
MS
FA
MS
MS
MN
J J
AC
AO
FA
FA
23
J J
J O
3D
MS
A0
FA
3
• j
.1 .1
P A
P A
P A

1964 F A
1974 F A

Low High
9818 Oct'27
904 994
102 1021s

9612 964 9618 9634
8414 Sale 8212 8458
10612 Sale 10618 10613
8412 Sale 834 94,8
10178 ___ 1014 1017s
1044 1-0412 10414 104,4
974 9814 974 974

102- 
-- 102 10214

102 1033-4 10318 Nov'27 - _
10334 Sale 10312 10334 7
102 Sale 10112 102 11
9312 sale 9314 9312 13
9814 Sale 9614 9658 43
10778 108 10778 Nov'27 _ - _ _
9934 Sale 9934 10012 20
10258 103 10258 10238 7
9884 99 9812 9834 7
10138 Sale 10158 10158 5
101 Sale 10058 101 8
10118 101 10114 3
50 Sale 49 5018 11
1024 103 102 103 5

10358- 
___ 10358 10358 7

104 105 10512 Nov'27 - -
10734 10818 10714

9104 10438 1034 11048 431
9612 Sale 9614 9612 9
8414 Sale 8334 85 203
82 Sale 82 82 1
7138 72,2 724 72,2 7
7112 Sale 71 7112 12
95 9514 95 9514 3
10534 106 1054 106 22
10314 Sale 10234 10314 24
9714 __- 9714 Nov'27
11158...  11158 1115s 8
95 9534 9512 9034 11
9612 9712 9812 Oct'27 _
93 Sale 93 93
10114 Sale 10114 10114

9612- --
_ 9612 9712

97 9734 97,2 97,8
104,2 105 10414 10412
10438 sale 10112 'wiz
0634 97 9634 97
10234 Sale 10218 103
9414 9434 9414 9412
119 Sale 119 11914
86 8618 87 Oct'27
1044 10434 104 10458
10612 10858 10712 Oct'27
101 Sale 10014 101
10418 ___ 10338 Sept'27
112 Sale 11058 112

944--- 
94123 9458

14.0 1-0134 10212 103
11312 115 114 11414
100 Sale 9934 101
10234 Sale 10234 14.3
10(4 10134 10158 10134
102 10534 105 Nov'27
100 Sale 100 101,4
10814 Sale 1074 1084

11978 Oct'27
11014 Aug'27

9414 Sale 9414 94,2
10112 Sale 10112 10112
6834 89 6812 69,2
10012,10112 10012 Nov'27
10012_ 10012 10012
9814 Sale 9814 9834
93 Sale 93 9378
106 Sale 106 106
96 Sale 95 96

90 90
951
4- 
-- 95 May'27

95 96,4 954 Nov'27
85 8612 85 Nov'27
10314 Sale 103 10314
9914 Sale 98 094
10038 Sale 10038 1004
9634 Sale 9614 964
10438 ____ 10438 10438
1024 Sale 102 10258
1140 Sale 9934 100
10018 Sale 1054 10512
101 Sale 10034 101
100 Salo 9912 100,2

9834 99
9818 r. 9912 9912
10434 Sale 10434 10434
10158 ____ 10012 May'27
10314 Sale 10318 10312
111014 Sale 10014 100,4

20 11 Apr'25
78 Sale 7712 784
78 Sale 774 79
79 8012 794 8014
99 Sale 9834 99
8812 91 8818 8822
75 76 73 79
10412 10434 10414 1044
1004 Sale 10018 1004
10412 Sale 104 10412
110 Sale 10834 11014
110 Sale 10812 11014
9612 Sale 9578 9612

1100043184 Sale 10378 10414
10478 Sale 10434 105

10534 10618
10018 sale 10534 Oct'27

10712 Oct'27
105 Sale 1024 10518
10012 Sale 100 10012
10834 Sale 108 1084
9611 99 9612 9612
10414 ____ 10418 Sept'27

1304- 
___ 13014 Oct'27

814 8312 8412 Oct'27
8212 Sale 8158 8212
10514 ____ 10512 10512
11834 11834 11834
10358 1-05 10434 10514
10458 Sale 10412 10478
10218 Sale 102 10218
102 Sale 10112 102
10434 10538 0438 103,4
1004 ____ 0014 Oct'27
102 02 Nov'27
944 __ 9512 Aug'27
101_ 01 101
101 1 -0-1 18 0112 Nov'27
10034 ____ 10084 10034
100 0118 Nov'27
10012 101 10034 10034

No.
_
1

.57

25
23
60
297
2

1
8

5
5
4
5
5
11
4
33
25
16

17
_

76

53
5
21
13
48
101

27
52

168
12
5

5
42
14
1

23
2

31
20
1

58
1

56
117
47
17
38
12
1
9

29
10

100
112
12
67
10
31
92
41
35
43
148
189
346
30
43

535
21
26
1

-_-

____

5
1
8
26
29
6
5
20

1

Low High
96,8 98,5
9434 994
9838 10218

964 101
76 864
10512 10738
75 85%
10034 10214
102 10434
97 99
9912 10212
10118 1034
934 10414
9958 10212
9112 9934
9518 102
10712 10834
9878 102
10012 103
9334 !802
90 10134
98 10112
9814 10112
49 81
1014 10358
10214 104
10218 10578
10714 109
10158 10434
9212 97
8212 96
81 894
48 76
494 75
95 98
10312 10614
10234 108
9478 98
10678 11158
9412 9912
96 10014
93 9934
9934 10134
95 9712
95 9814
102 10478
97 10212
8878 9712
9212 10812
9112 99
115 120
86 9014
9812 10534
106 110
9434 10134
1024 1034
106 11212
91 9434
10212 106
113 13814
9914 10214
9912 10358
10014 102
10112 108
9912 10312
10458 10838
11978 12212
10978 11114
9178 9712
9714 10234
6812 87
10012 102
10012 102
9458 9912
91 9478
1024 10612
94 96
8612 90
9312 95
95 984
85 9038
10134 10334
98 10212
9112 104
96 9834
102 10478
1014 103
97 10014
10234 10558
9634 101
9912 1024
98 100
98 9912
10312 10514
10012 10012
10118 10414
9814 101%

-77Li8
7538 7934
77 8258
9638 9914
8158 9238
69 83
9558 105
97 10218
9758 105
9714 11014
9818 11014
92 9612
10112 11114
103 10512
9812 10034
10334 1064
10614 10812
95 10558
964 10012
99 10914
93 0738
10312 10418
12414 13014
8114 86
81 86
10112 10512
11214 119
9778 10512
102 10514
9914 103
10014 10214
10338 106
9712 10014
101 102
9512 97
101 104
9934 10112
9912 10134
99 10112
994 101

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 11.

Price
Priclau.
Nos. 11.

Week's
Range or
Last Sale.

Lex Ave & F F let gu g 58__1993
Liggett & Myers Tobacco 76_1944

Registered 
55 1951

Registered 
Liquid Carbonic Corp 6s___1941
Loew's Inc deb Os with wart. 1941

Without stock par warrants_
Lorillard (P) Co 7e 1944

521  1951
Registered 

Deb 534s 1937
Louisville Gas & Elec (Ky) 58.'52
Louisville fly 1st cons Is...... 1930
Lower Austrian Ilydro Elec Pow—

Ist 31830 1944
McCrory Stores Corp deb 534s '41
Manati Sugar Ist s f 7 hs 1942
Maohat fly (NY) cons g 43_1990
2d48 2013

Manila Elec Sty & Lt s I Is.. _1953
Mfrs Tr Co ctfs of panic in
A I Namm & Son let 6s_ _1943 J D

Market St fly 78 ser A April 1940 Q J
Metr Ed 1st & ref g 6s ser B_1952 F A

let & ref 5s series C .. 19133 J
Metropolitan Power 1st Cs A 1953 3 D
Melt West Side El (Chic) 45.1938 F A
Mlag Mill Mach 7s with war_1956 J D
Without warrants  J D

Slid-Coot Petrol 1st 8 he_ _ _1940 M 8
Midvale Steel & 0 cony s f 5s 1936 M S
Milw El Ry & Lt ref ext 4 hs'31 J J
General & ref Se 1951 J D
let&ref 58B 1981 J D

Montana Power let 58 A. _1943 J 3
Montecatini Min & Agric—
Deb 75 with warrants 1937 J J
Without warrants 

Sfontreal Tram 1st & ref 5s1941
Gen & ref s f Is series A__1955

Morrie dr Co 181Sf 4 hs. _ _ _1939
Mortgage-Bond Co 48 ser 2_1966
10-25-year Is series 3 1932

Murray Body Ist 6 he 1934
Mutual Fuel Gas 1st gu g 56.1947
Slut Un Tel god Is ext 4% _1941
Namm (A I) & Son—See Mfrs Tr
Nassau Met guar gold 49 1951
National Acme 1st s f 73413-1931
Nat Dairy Prod 6% notes 1940
Nat Enam & Stampg 1st 521_1929
Nat Starch 20-year deb 5:3_1930
National 'rube 1st 5 1 5s_.....1952
Newark Consol Gas cons 58_1948
New England Tel & Tel 55 A 1952

1st g 4 hs series 13 1961
New On Pub Serv 1st Is A..1952

First & ref Is series B 1955
N Y Air Brake let cony 68..1928
NY Dock 50-year 1st g 48_1951
NY Edison let & ref 6348 A.1941

First lien & ref Is B 1944
NY Gas El Lt & Pow g 543_1948
Purchase money gold 4s_1949

NY LE & WCArRR 5%8_1942
N YLE&WDock&Imp 581943
N Y & Q El L & P lstg 58_1930
NY Rya 1st R E & ref 4s.__1942

Certificates of deposit 
30-year ad) Inc 5s____Jan 1942

Certificates of deposit______
N Y Rye Corp Inc 6s___Jan 1965

Prior lien 68 series A 1965
NY & Richm Gas let 6s.....1951
N Y State Rys 1st cons 4 348_1962

let cope 63.4* series IL 1962
NY Steam 1st 25-yr 6e ser A.1947
N Y Telep 1st & gen s f 4 30_1939
30-year deben s 6s___Feb 1949
20-year refunding gold 68_1941

NY Trap Rock 1st 65 1946
Niagara Falls Power 1st 5s_1932
Ref & gen 68 Jan 1932

Niag Lock &O pr 1st Is A __I955
Nor Amer Cem deb 634s A _ _1940
No Am Edison deb Is err A_1957
Nor Ohio Trac & Light Os_ _ _1947
Nor'n States Pow 25-yr Is A. 1941

1st & ref 5-yr 1313 series B _1941
North W T let fd g 4 hsgtd_1934

J 3
AO
33
AC
32
J O
N

MN

J J
J O
M N
• D
23
MN
J O
3D
MN
AC
3D
MN
FA
AC
AO
J O
FA
MN
J J

J

A (1

"AT;
J J

MN
MN
MN
MN
FA
AO
J O
32
AO
AO
M
MS
MS
A0
AO
3 .1

Ohio Public Service 7 he A__1946 A 0
1st & ref 75 series 

B9 
F A

Ohio River Edison let 6s____1194487 
3 3

Old Ben Coa 1st Os 9
Ontario Power N F 1st 58.  

11844 F A34 
F A

Ontario Transmission 58......1945 M N
Otis Steel let M 88 ser A __ _ _1941 M S
Pacific Gas & El gen & ref 58_1942 J J
Pac Pow & Lt 1st & ref 20-yr 56'30 F A
Pacific Tel & 'I'M let Is 
Ref mtge 58 series A 

1937 J

5Pan-Amer P & T cony 8163_1199342 MNSIN
1st lien cony 10-yr 78 

Pan-Am Pet Co (of Cal) cony 6189'4131 JF DA
Paramount-Bway 1st 5 hs_ _1951 3 J
Park-Lex St leasehold 6345._1953 J J
Pathe Exch deb 75 with war_1937 M N
Pat & Passaic G & El cons 58.1949 M
Penn-Dixie Cement 6s A _ 194 I M
Peop Gas & C 1st cons g 8ti 1943 A 0

Refunding gold 58 1947 M S
Regletered 

m

Philadelphia Co coil tr Os A_1944 F A
15-year cony deb ,534s.__1938 M

Phila Elec Co 1st 434s 
96& Reading C .1,1 ref 5s_ 119737 M N.I 

Pierce-Arrow Mot Car deb 8s_'43 M
Pierce Oil deb s f 8.9.. _Dec 111931 J 0
Pillsbury Fl Mills 20-yr 85_ _1943 A 0
Pleasant Val Coal 1st g sf 56.19282
Pocah Con Collieries 1st 5 f 5s_'57 J
Port Arthur Can & Dk 68 A_1953 F A

1st M (is series B 
9Portland Elec Pow 1st 8s 11.1194573 

AwiF N

Portland Gen Eke 1st 5s 1935 J J
Portland fly 1st & ref Is ...1930 Si N
Portland fly L & P 1st ref 58_1942 F A

Registered  F A
let lien & ref On series B.. _1947 M N
1st & refund 734s series A_1946 M N

Porto Rican Am Tob conv tis 1942 J J
Pressed Steel Car cony g 55..1933 J J
Prod & Ref 81 8s (with war) .1931 J D
Without warrants acttahed  J D

Pub Serv Corp of N J sec 68_ 1944 F A
Sec g 5 hs 19562

Bid Ask
M 
S---

_
A 0 122 123
AO
F A 191T8 fOS-
I, A
F A 10713 Sale
A 0 10538 Sale

99 Sale
AO 117 118
F A 9838 Sale
F A 9734 9778
J J 9778 Sale
M N 10378 Sale
J J 9612 9858

F A 8812 Sale
10058 Sale

A 0 104 10434
A 0 7034 Sale
J D 6214 63
MS

105 10514
9934 Sale
10934 110
1034 Sale
10712 - - --
7912 Sale
101 Sale
89 9138
105_
10014 ga-le
9958 Sale
10318 104
10214 Sale
10334 Sale

10058 Sale
95 96
994 997s
97,4 --
8658 Sale
9834 99,4
81
9418 Sale
10234 -- --
102

56 Sale
104 1041
1034 Sale
102 104
10018

Low High
37 May'27
122 122
174 Sept'27
0412 10412
10114 Feb'27
107 1074
10412 10534
99 994
117 11712
9812 99,4
9712 Apr'27
97 9778
10338 104
08 98

8814 89
9934 10034
10512 Nov'27
7014 71
6258 Sept'27
98 Oct'27

10514 10524
99 9934
10934 10934
10314 10334
10712 10712
79 7912
101 101
90 904
105 10514
100 101
9912 100
10312 Nov'27
102 10214
10312 10334

100 10034
9414 9518
9934 994
964 Oct'27
8638 87
83 Oct'27
9834 Nov'27
9418 9416
10212 Oct'27
103 June'27

10478 --
10378
10614 - - --
1007* Sale
98 Sale
9758 973
10012 1007
8814 89
11656 Sale
10434 Sale
10914 Sale
96 Sale
102 104
103 106
10012 10112

-

6
-144 Sale
7518 77
1075

8- 
__ 
-5414 5434

____ 69
108 10838
101 Sale
III Sale
109 Sale
10012 Sale
10338 Sale
1063*-. 
10338 10312
82 Sale
10112 Sale
10014 Sale
10214 10212
10534 Sale
9938 ___

11612 --
11514 1-1-6
10712 Sale
9212 Sale
103 10312
10234 -- --
9412 Sale
10278 Sale
10118
10334 1-04
10512 --
10314 Sale
10514 1054
9512 Sale
101 Sale
8612 87
8912 Sale

98 9814
11414 --
10414 Sale

V.

4
_
1

-iai
213
44
7
9

56 5634
104 Nov'27
10318 10358
102 Oct'27
10014 Juue'27
105 105
10312 Sept'27
10614 106,4
10012 10078
98 9812
974 9818
101 Nov'27
8814 8814
11638 11658
10434 10478
10914 10914
9512 96
10258 Oct'27
102 Sept'27
10038 1004
8712 Dec'26
54 Oct'27
212 Oct'27
512 Mar'27
1458 15
75,4 7514
10712 10712
5414 5434
69 6912
108 10818
10078 101
11034 111
109 10914
10014 10012
1024 10312
10512 Nov'27
10338 10378
82 83
10114 1014
100 10014
10134 10238
10534 10534
9938 Nov'27

10434 gale
10458 Sale
9934 Sale
10134 Sale
9434 Sale
103 105
1044 Sale
99 9912
934 9414
10458 --
10412 106
10212 Sale
10058 10112
9734 --
9634 ----

16'2- 1-64-3;
80712 10734
100 Sale
9858 Sale
11418
11134 1-1-2
10634 Sale
10458 Sale

96
22
1

30
54

32
--_-

____

11614 11812
11535 11618
10718 10712
9212 9318
103 103
10212 Nov'27
9334 9412
10214 1027s
101 10118
10312 10334
10515 1055s
102114 10314
10514 10538
954 9534
101 10138
87 87
8912 911
10438 10438
984 99
11414 Nov'27
10414 1041
9914 Apr'2
10414 1047
10438 1043
9834 993
10112 102
9314 943
103 103
10434 1043
9912 Nov'27
9312 Nov'27
10538 Nov'27
10512 Nov'27
102 1021
10218 Nov'27
9712 Nov'27
9712 Nov'27
9614 Oct'27
10212 1021
10714 1071
9912 100
9658 983
11414 Nov'27
11314 Nov'27
10612 107
10412 105

4
17
2
5
2
6

9
7
80
18

28
31

148
72
15

31

3

35

-113

6

36
26
19
35

1
29
12
4
25

1

29
2
5
22
6
17
38
32
44
22
18

'22

Range
Since
Jan. 1,

17
98

28
13

3
4
6
11
1

25
44
21
3
25
17
17
93
19
5
27
1

23

_
15
67
142
6
13
5
1

6

1_

3
40
249

20
8

Low MO
37 37
120 12412
1171g 1174
1024 10614
10114 1014
10314 112
101 1074
96 1014
115 120
954 10012
9624 9723
97 99
994 10412
94 99

874 9512
97 10024
10224 10924
6714 7372
5812 68
934 99

10412 1054
9614 101
10512 10984
100 10334
10514 1074
76 80
99 105
90 934
1031, 10514
9714 101
9818 10034
9914 10413
98 10212
1014 105

9878 102
92 9514
9558 10018
9588 10054
83 8934
83 83
9634 994
94 9812
10112 103
1014 103

49 624
984 104
100 10334
10132 104
9934 1004
10338 1054
1024 10312
103 10635
954 101
934 9812
934 984
10012 10224
844 8814
115 117
10223 1054
106 10912
9214 96,3
1024 10222
10112 102
10023 1024

"Li- -di'
212 3
54 511
144 3078
75 8514
102 108,4
533s 5912
69 82
10514 1084
9858 10158
110 1114
10774 1104
9614 10114
10014 10423
10314 106
10014 104
8112 954
9614 1014
9512 102
100 1094
10412 1074
98 101

114 11714
11334 11612
10512 10712
90 934
101 10334
10014 103
9312 got:
9934 1044
9934 10112
10114 10512
1011/ 108
102 1064
10412 107
91 10015
98 102
85 9314
8912 10054
100 10423
974 101
11312 115
1014 10412
994 994
1034 10472
10013 105
984 9934
9912 10222
9112 1074
9912 10413
10214 10513
99 100
914 9413
1034 10524
10433 10512
100 10312
9978 1024
9412 984
9135 9858
9614 98,4
1004 10312
10611 10812
99 10014
9312 9834
110 11414
110 11314
10334 108
1014 10534
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New York Bond Record-Concluded-Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 11.

t Price
Friday.
Nov. 11.

Week's
Range or
Last Sale. 4 4

Range
Since
Jan. 1.

Pith Serv Elee & Gee let 5;01959
1st & ref 5 Hs 1964
1st & ref 5s 1965

A 0
A 0
D

Mel Ask
10514 Sale
 10535 Sale
104% Sale

Low High
10514 10512
10512 10512
104% 10434

No,
13
13
26

Low High
10434 10614
104 10634
10415 10514

Punta Alegre Sugar deb 75_1937 J J 10614 107 106 10615 9 106 11112
Remington Arms 65 1937 M N 97 Sale 97 9714 12 95 98
Repub I & S 10-30-yr 5a s f_ _1940 A 0 10115 Sale 10075 10135 5 10015 108
Ref & gen 5He aeries A_ _1953 J J 10112 Sale 101% 102 8 98% 10315

Reinelbe Union 75 with war_1947 J J 107% Sale 10634 10734 51 10612 12634
Without stk parch war'te_1946 1 J 98% Sale 9814 99 129 98 10412

Rhine-Main-Danube 7e A__ _1950 M S 102 Sale 10112 102 13 10112 1C415
RhIne-Westphalla Elec Pow 78'50 M N 9934 Sale 9934 10014 29 9934 105
Direct mtge 65 1952 M N 93% Sale 93 9415 26 93 9612

Rime Steel 1st f 7s 1955 F A 964 Sale 9614 97 6 9334 98
Robbins & Myers 1st s f 7s_1952 .1 D 40% 40 40 3 40 65
Rochester Gas & El 7a ser B_1946 M B 112 Sale 111% 112 6 110% 115%
Gen mtge 544s series C-1948M S 106% 107 107 5 105 107

Roch & Pitts CddIpm ba_1946 M N 9212 Sept'27 90 9212
Rogers-Brown Iron genSdref 75 '42 M N 39 Sept'27 24% 4975
Stamped M N 42 Sept'27 24 50

St Joe Ry Lt & Pr let 5e__1937M N 97% 9812 97% 97% 95% 9734
St Joseph Stk Yds lat 4 Hs_ _1930 J 9735 Oct'27 97% 9734
StLRockMt&P5astmpd..1955J J 7912 79% 804 Nov'27 75% 8112
St Paul City Cable cons bs__1937 .1 J 958 9512 Sept'27 944 9634
San Antonio Pub Send 1st 88.1952) J 108 109 109 109 10512 10912
Saxon Pub Wks (Germany) 7s '45 F A 100 Sale 9912 10012 54 9912 104
Gen ref guar 6 Hs 1951 MN 954 Sale 95 96 84 9512 9912

Schulco Co guar 6453 1948J .1 102% Sale 10255 10314 5 99% 10434
Guar s f 644s series B 1946 A 0 10212 103 102 10234 15 98 10412

Sharon Steel Hoop ist 8s ser A '41 M S 10812 109 10812 10812 1 1074 10912
Shell Union Oils f deb 58_ _ - _1947 M N 9814 Sale 98 9814 129 9512 9934
Siemens & Haleke 81 7s 1935.1 10012 101 1014 102 56 10112 105
Deb f 6 Hs 195i M S 102 Sale 102 102 7 100 105
S f 63s allot ctfs 50% pd_1951 M S 101% Sale 101 102 81 9812 106

Sierra .4 San Fran Power 511_1949 F A 10112 Sale 0075 10112 34 95 10134
Silesia Elec Corp a f 6 Hs_ A946 F A 93 95 93% 94 10 9212 9814
Slletdan-Am Exp col tr 7a1941 F A 994 Sale 994 9912 55 9512 10112
Strome Petrol 6% notes ___ _1929 MN 101% Sale 01 102 26 974 105
Sinclair Cons Oil 15-year 78_1937 M S 98 Sale 97% 9814 170 9734 10234

1st lien col 65 ser D 1930 M S 9775 Sale 9734 98 69 9734 99,5
1st lien 69s series B 1938 J D 9314 Sale 9314 93% 40 9214 102%

Sinclair Crude 0113-yr 6s A_1928 F A 1004 Sale 98 10015 15 98 10115
Sinclair Pipe Line s f be 1942 A 0 9313 93% 93 9334 53 914 95%
Skelly Oil deb 54a 1939 M S 95 Sale 94% 95 32 9375 9534
Smith (A 0) Corp 1st 640_1933M N 10134 102 02 1024 5 10114 103
South Porto Rico Sugar 7s_1941 J D 1104 Sale 10 11015 3 107 11034
South Bell Tel & Tel lst f M1941 .1 J 10515 Sale 0434 10515 8 10212 105%
Southern Colo Power 68 A_ _1947 J 103% 104 03% 10375 3 1004 105
irwest Bell Tel 1st & ref 5a 1954 F A 10515 Sale 05 105% 29 10234 1054
Spring Val Water 1st g 58-1943MN 100% -- 0012 10013 1 9812 10012
Standard Milling let be M N 10115 0114 10114 1 100 1031194305
1et&re15s  

0 fri s
103 10312 03 10312 11 1014 10334

Stand 011 of N J deb bs Dee 15 '46 F A 103% Sale 0315 103% 68 101% 10334
Stand °Hof N Y deb 4 He_ _1951 J D 96% Bale 96% 9634 124 94 9634
Stevens Hotel let 68 ear A _ _ _1945 J 10035 Sale 0015 10034 13 99 102
Sugar Estates (Oriente) 7s 1942 M 10038 Sale 9934 10012 21 9812 101
Superior Oil 1st s f 7s 1929 F A 102 103 01 Oct'27 9934 103
Syracuse Lighting 1st g 5s 1951 .1 D 10615 ---- 0612 10612 10234 10612

Tenn Coal Iron & RR gen 58_1951 J J 104% 105 10412 Nov'27 103 105%
Tenn Copp & Chem deb 68_ _1941 A 0 9934 100 9934 9934 6 9814 10114
Tennessee Elec Pow 1st 6s 1947 J D 10714 Sale 107 10712 16 10515 10712
Third Ave lst ref 4s 1960) 3 6734 Sale 6712 .„ 68 32 63 71
Ad) Inc be tax-ex NY Jan 1960 A 0 58 Sale 5738 5812 93 564 66

Third Ave Ry Istg5s 19373 9915 9934 99 9934 42 97 100
Taho Elec Pow 1st 7s 1955 Si S 984 Sale 9814 99 61 94% 99%
6% gold notes_ __ _July 15 19293 .1 97% Bale 9734 97% 44 95% 99%

Tokyo Elec Light 6% notes 1928 F A 99 Sale 99 99% 25 9714 100
Toledo Edison 1st 7s 1941 M S 10834 Sale 108 10834 61 10734 10915
Toledo Tr L & P 5;4% notes 1930 J .1 10015 10012 10015 10014 15 98% 10114
Trenton G & El lat g 5s 1949 M 8 103% 105 Nov'27 102% 105
Trumbull Steel lst a f as__ _1940 MN 974 Sale 97 9712 10 96 10114
Twenty-third St Ry ref b8 1962 J J 50 64 5434 Oct'27 50 6712
Tyrol Hydro-Elec Pow 7;0_1955 M N 9912 100 9912 100 9 9714 10214
Uilltawa El Pow a f 7e 1945 M S 9912 Sale 99 9912 15 954 103
Underged of London 434s 1933.1 J 95 9512 102% 102% 1 9415 96
Income 68 1948 9914 - -- 9912 Nov'27 9515 9914

Union Elec Lt & Pr (Mo) 68_1932 M S 10214 10212 102% Nov'27 10114 103
Ref & ext 5s 1933M N 102 10215 102% Nov'27 10114 103

UnE L&P (Ill) lat g Hs ser A'64 J J 102% 103 103 10314 101% 105
Union Elev Ry (Chic) bs_ _1945 A 0 8614 -- 8414 8414 1 81 8815
Union 011 lat lien a I be 1931) J 10134 10214 10134 Nov'27 10112 102
30-yr 6s series A.-__May 1942 F A 10834 10914 1094 Nov'27 107 10915
1st lien s f bs series C Feb 1935 A 0 9812 9834 9812 9812 2 96 99%

United Drug 20-yr 6e_0ct 15 1944 A 0 1073s 10714 10714 10712 18 1064 1084
United Rya St L 1st g 4s_1934J 8212 Sale 8212 8212 2 76 8314
UnitedSSColS-yrlls 1937 M N 9414 Sale 9415 9414 15 90 9712
Un Steel Works Corp 634e A _1951 D 9412 Sale 9412 9535 32 93 106
Without stock per warrants- .1 13 94% Sale 93 95% 104 93 9812

Series C with warrants .1 D 944 Sale 9414 9512 43 9334 10575
Without stock par warre  D 9334 Nov'27 93 101

United Steel Wks of Burbach
Esch-Dudelange s f 7s_ _1951,A 0 10135 Sale 10113 102 46 9914 104ls

US Rubber let & ref baser A 1947IJ J 92% Sale 9212 9375 171 88 9675
Registered J 9315 Sept'27 934 94%

10-yr 74% secured notes..1930FA 103% Sale 103 104 40 10275 10634
US Steel Corp (Coupon Apr 1963 MN 108% Sale 10814 109 108 10615 10912

sl 10-60-Yr 5slregist. _Apr 1963
Universal Pipe & Red deb 651936

MN
Jo -883

108 Nov'27
88% 88% 1

10534 10834
8714 9012

Utah Lt & Trac 1st & ref bs_ _1944 AO 9675 Sale 9675 9714 24 93% 9734
Utah Power & Lt 1st be 1944 FA 101% Sale 10015 101% 52 9732 10134
Utica Elea L & P Istsf g 5a_19503)10314 - -- 104 Aug'27 103 104
Utica Gas & Elea ref & ext be 1957 ji 106 Sale 106 10612 2 1024 1064
Vertientes Sugar 151 ref 7s_ _1942Jo 994 Sale 9912 100 15 9834 10114
Victor Fuel 185 f 55 1954J, 54 57 54 55 12 54 65
Valron Coal & Coke 185 g Se , 1949 M 9115 9312 9214 Nov'27 91 9534
Va Ry Pow 1st & ref bs 1934 J J 10012 101% 10015 101% 4 98% 10134
Walworth deb 61.45 (with war) '35 AO 94 94 5 89 9615

1st sink fund 6s aeries A..__1945 AO 9512 Sale 9512 9512 37 9112 97
Warner Sugar Refit' let 7a__19413D 10512 10614 1067s Nov'27 91% 10715
Warner Sugar Corp 1st 7s___1939'3 8614 Sale 86 8715 39 7815 9814
Wash Water Power a f ba_ J 10338 - - - 10358 Oct'27 10234 10335__ _1939
Westches Ltg g be stmpd gtd 19503D 106 10612 10438 Oct'27 102% 10412
West Ky Coal 1st 75 1944 MN 1044 105 105 Nov'27 10112 105
West Penn Power ear A ba 1946 MS 103% Sale 10315 103% 9 10015 10334

lat M series E 1963MS 10414 Sale 10414 10412 8 10014 10412
1st 5448 aeries F 1953 A0 10615 10612 10634 10634 2 10412 10634
let sec be series G 1956 JD 10312 -- 10312 10312 3 100 104

West Vs C & C 1st 68 1950'3 50 Sale 44 53 39 44 80
Western Electric deb 5s_ A0 10312 Sale 10335 10415 79 1011s 10438_ -1944
Western Union coil It cur 58_1938'3 104 10412 10412 10412 4 101% 10514
Fund & real eat g 434s...,....1950MN 100 Sale 99% 100 18 95 10012
15-year 6 148 g 1936FA 112% Sale 112 112% 6 11114 113%
25-year gold ba 1951 Jo 10514 Sale 10414 10514 33 10038 10514

Wes'house E & M 20-yr g 98..1946 MS 10412 Sale 10414 10412 34 101 10434
Westphalia Un El Pow 8)4s..19503D 9534 96 9512 96 56 94 994
Wheeling Steel Corp let 5345 1948 )101 Sale 10012 101 83 96% 1014
White.Eagle OH & Ref deb 5548'37
With stock perch warrants__ - -

White Sew Mach 65 (with war)'36
M
33

96 Bale
12712 131

9514 96
29 129

6
1

95 9615
9734 148

Without warrants 102 Sale 02 10212 52 9934 10375
Wickwire Einem St'l 1st 78_ .1 28 35 35 Nov'27 25 58__1935
Wickwire Sp Fit'l Co 7s Jan 1935 MN 23 2415 23 25 13 20 52
Willya-Overland e I 6 Hs- 5 10214 10212 024 10212 10134 103%--1933
Wllaon & Co 1st 25-yr s f 6a__1941 A 0 102 Sale 01 102 13 pm 1027s
Winchester Arms 7445 1941 A 0 101% 102 06 10614 2 1044 10814
Younen Sheet dr T 20-yr 88_1943 J J 105 Sale 05 10515 38 103% 10534

Quotations of Sundry Securities
All bond prices are "and interest" except where marked 'I".

Standard Oil Stocks Par
Anglo-Amer 011 vot stock_ £1
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Scrymaer Co 25
Buckeye Plpe Line Co__  50
Chesebrough Mfg Cons_25
Continental 011 V t C 10
Cumberland Pipe Line _100
Eureka Pipe Line Co_ _ __100
Galena Signal Oil corn.,..,. 100

Preferred old 10(1
Preferred new 100

Humble Oil & Refining.. 25
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co....._50
International Petroleum_ t
National Transit Co__12.50
New York Transit Co_100
Northern Pipe Line Co_ _100
Ohio 011 25
Penn Mex Fuel Co 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co_ _50
South Penn 011 25
Southwest Pa Pipe Lines.100
Standard Oil (California) - - t
Standard 011 (Indlana) 25
Standard Oil (Kansas)25
Standard Oil (Kentucky)_25
Standard Oil (Neb) 25
Standard Oil of New Jer- -25
Standard 01101 New York.25
Standard 011 (Ohlo) 25

Preferred 100
Swan & Finch 25
Union Tank Car Co 100
Vacuum 011 25
Washington Oil 10

Other 011 Stocks
Atlantic Lobos 011 

Preferred 50
Gulf 011 25
Mountain Producers 10
National Fuel Gas 
Salt Creek Consol 011_ _ _10
Salt Creek Producers_ ___10

Railroad Equipments
Atlantic Coast Line Os 
Equipment 644s 

Baltimore dr Ohio 65 
Equipment 4 Hs & Se__.._ 

BuffRoch & Pitts equip 6s_
Canadian Pacific 414e & 68 
Central RR of N J 65 
Chesapeake & Ohio 68 
Equipment 634s 
Equipment ba 

Chicago Burl & Quincy 6a....
Chicago & North West 68..
Equipment 634s 

Chic RI & Pac 434s & 55 
Equipment Os 

Colorado & Southern 6s___
Delaware & Hudson 65 
Erie 440 & ba 
Equipment Os 

Great Northern 68 
Equipment bs 

Hocking Valley ba 
Equipment 63 

Illinois Central 444,5& 5e.._..
Equipment 68 
Equipment 75 & 6 )45_  

Kanawha Se Michigan Bs 
Kansas City Southern 534s
Louisville & Nashville 6s_ _
Equipment 634e 

Michigan Central 55 & 68
Minn St P&SBM 434e & ba
Equipment 6348 & 7s.......

Missouri Pacific 65 & 1344s_
Mobile & Ohio be 
New York Central 444e & ba
Equipment 65 
Equipment 7s 

Norfolk & Western 4 Hs_  
Northern Pacific 75 
Pacific Fruit Express 7s 
Pennsylvania RR eq 59 & 6s
Pittsb & Lake Erie 634s.. _
Reading Co 434s & 5s 
St Louis & San Francisco 5s.
Seaboard Air Line 534s & 6a
Southern Pacific Co 440 
Equipment 7s 

Southern Ry 434s & 58 
Equipment 65 

Toledo & Ohio Central ea.__
Union Pacific Ta 

Short Term Securities
Anaconda Cop Min 65'29J&J
Chic ill & Pac M 1929_J&J
5% notes 1929 M&S

Federal Sug Ref 13a '33.M&N
Slose-Sheff S & I 65'29.F&A

Indus. & Miscall 
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co 

Preferred 50
Borden Company com_ _50
Childs Company pref___100
Hercules Powder 100

Preferred new 100
Internet Silver 7% pref _100
Lehigh Valley Coal Sales_ 50
Phelps Dodge Corp 100
Royal Baking Pow com_100

Preferred 100
Singer Manufacturing 100
Singer Mfg Ltd El

Bid Ask F ublic Utilities Bid Ask
:1188,35 2 11887745 AmegicparnefGerrased& Electric__ t *11214 11234

 t *10512 106
117 118 Deb 68 2014 M&N 109 10914
116 1164 Amer Light & Tree com_100 173 176
*5515 59 Preferred 

1*57 58 Amer Pow & Light pref.. _101 
110

 07 1101723142
*120 122 Deb 602016 

M*18 1815 Amer Public Utll com___1&008 1
50 0478 1588

94 96 7% prior preferred_ _ __100 94 96
61 62 Perth preferred 100 90 _
74 8 Associated Elec 534s'46A&0 10214 1023-4
44 8 rig5 348 Assoocital ed GpreasfedtrrEedlec com.t no 213 

*6334 6414 56 preferred 
t *51 53

5:383378 384334 cBlaomck.watoltnhe Val G&E com_5055 *130992358:: 13099498612

Z17112 17214 $644 preferred 
*6014 61 $7 preferred 

PrShareCorpp rr ee 110 0 12 0000 110081 1101112z
*1912 20 Elec Bond &
3812 40 Elec Bond & Share Scour t *7612 77
91 9312 Lehigh Power Securities t *2114 2134
*644 65 Mississippi R1v Pow pref.100 104 _
:3051i 1,3 53 0 

Deb 
n7 ra u o4tmtge 5a 7 1.195_ _J&J 103 1-044  -
 M&N 9714 9814

177 180 National Pow & Light pref _ *109 10912
*z12820 1282534 No7r74thpSretafeterisedPow com_100 12612 12812

573481142 7 3781: Nor TexaseexasElec Co com_1143 000 1.0_8 10_ 122
 100...._.. 65

*554 5534 Ohio Pub Secy. 7% pref _100 10934 11034
*752* 7534 Pacific Gas & El 1st pref __25 no 28

;212534 121261142 PoswecmerEr preferredd Securities corn t *108* 12

*43 4334 Coll trust 65 1949___J&DS :9572 9586
*397k 40 Incomes June 1949__F&A *94 9512
*3214 322s Puget Bound Pow & Lt__100 35 37

00 d104 10;19 12 % ef75 761 76% preferred 1166 897 9914
*18 20 1st & ref 534e 1949_ _J&D 102 103
109 110 South Cal Edison 8% pf _ _25 *40 43

•142 14212 Stand 0 & E 7% pr pf _ _100 110 111
---- Tenn Elm Power Ist pref 7% 108 109

Toledo Edison 7% pref 100 10934 11034
Western Pow Corp pref _100 10112 10212

*14 112 Chic it 5th Ld Bk Bonds
*312 412 53,45 Nov 1 1951 opt 1931__ 101
*9634 97 58 Nov 1 1951 opt 1931__ ____ 98
*2412 2475 55 May 1 1952 opt 1932_ ____ 98
*2812 29 444s Nov 1 1952 opt 1932._ ____ 97
*63g 612 OM Nov 1 1952 opt 1932._ ____ 97
*30 3014 4He May 1 1963 opt 1933._ ____ 98

58 Nov 1 1963 opt 1933._ ____ 98

4.60 4.50 Pac Coast of Portland,Ore-
44 ;lea 

Nov
11 11996654 oOpPtt 11993354:: ::::9 988

98
4.95 4.85

5.00 4.90 55 1955 opt 1935___M&N 9712
4.50 4.40 65 1954 opt 1934 ___M&N 97 10012
4.70 4.50

Su4.50 4.40 Caracas Sugar
Stocks

ar 50 51
4.95 4.85 Cent Aguirre Sugar com_1_00 520 :11167
5.00 4.90 Fajardo Sugar 
44..6500 44..4500 FedpreerafeirrSed _ugar Ref com 110000 5255

55..0000 44..0900 Goacehaferredux Sugars, Inc  100t
20

4.60 4.50 Holly Sugar Corp com_..t *833
4.65 4.45 Preferred 

100 0

5.05 4.95 National Sugar Ref InIng _100 *115
5.05 4.95 New Niquero Sugar 100 50
5.00 490 Savannah Sugar corn 
4.70 4.45 preferred 104 11/
5.05 4.95 Sugar Estates Oriente pf _100 45
5.00 4.90 Vertientes Sugar pf 100 65
54..0455 44:9035 

Preferred

dacco Stocks
4.50 4.40 American Cigar corn_ _ _100 130
 100 102

4.045 40 4..8305 BearerBritlah-A mer Tobac ord_El no4. 
 El *25

4.55 4.45 Imperial Tob of G B & Irel'd •24
5.05 4.95 lot Cigar Machinery new100 *81

1,4 .90 4.70 Johnson Tin Foil & Met_ 100 65
4.95 4.85 Mengel Co 100 4612
4.55 4.45 Un1,,n Tobacco Co corn- 2734
4.62 4.55 Class A    86
4.70 4.50 Universal Leaf Tob t *54
5.00 4.75 Preferred 100 112
5.10 4.80 Young (J El) Co  100 98
4.60 4.45 Preferred 100 98 102
4.40 4.30 Rubb Stks (Clete'd voters)
4.85 4.70 Falls Rubber corn t
4.55 4.45 Preferred  

*412
25

4.40 4.30 Firestone Tire & Rub com.10 *153
4.60 4.50 8% preferred 100 106
45.060 44..5500

General Treirfeerr&eci 
100 106

Rub corn.. ..25
4.60 4.50 Preferred 100
4.40 4.30 Goody'r T & R of Can pf.100 100
4.65 4.50 India Tire & Rubber new.. -t
5.05 4.90 Mason Tire & Rubber com_t *50e
4.40 4.30 Preferred 

14.50 4.40 Miller Rubber preferred _101 2 190
4.50 4.40 Mohawk Rubber 100
5.05 4.95 Preferred  
5.05 4.90 Selberling Tire & Rubber_T 5t *29015
4.55 4.45 preferred 100 99

Water Bonds. 
Arkan Wat let 5858 A.A&O 0712

10112 101% Birm WW let 5 HaA'54.A&O 10315
100% 1b078 1st M 55 1954 ear B _ _JAI) 100
10012 1004 City W(Chatt)534s'54AJ&0 103
89 91 1st M be 1954 

j&102 10212 City of New Castle Water 97I2
ba Dec 2 1941 J&I) 1 96 98

Clinton WW 1st 55'39_F&A 9612 9712
*79 82 Com'w'th Wat 1st 5448/1'47 10212 031S
115 118 Connellev W 580ct2'39A&01 95 __--
51512 1611 E St L & lot Wat 58 '42.J&J 96

•I31 135 Huntington 1st 6s '54_MISj 10032'2 
-dili*58 65 1st M 65 1942 

118 122 M 1954 97 98
185 195 Mid States WW 6s'313 M&N 103
118 121 MonmCon W 1st ba'56AJ&D 944 -95(2
123 128 Monna Val Wt 5345 '50 _J&J 10012 101
89 91 Muncie WW 5s Oct2'39 A01 95
117 120 &Joseph Water 58 1941A&O 98
265 280 Shenango ValWat ba'56A&0 9412
105 108 So Pitts Wat 1st 58 1960 J&J 98
408 413 1st M 58 1955 
*5 54 Ter H W W 65 '49 A JF:A 9D 102912

1st M 5.5 1956 ser B F&D 97
Wichita Wat 1st (is '49_M&S 102

1st M 5s 1956 ser D._ F&A 9612

r 10312

004

3
18
59
35
60
3
24
38
85
18
60
17
16
63
75

26
26
26
83
75
4934
2834
89
5412
15

6
19
57
0612
07
75
04
05
1712
75c
15
00
22
60
3012
004

984
044
01
0312
9812

09
9512

10312

• Per share. t No par value. b Basle 4 Purchaser also pays accrued dividend.
New stock. I Flat price. k Last gale. a Nominal. s Ex-dividend. V Ex-righks.

,Canadian quotation. a Sale Price.
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http://fraser.stlouisfed.org/ 
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BOSTON STOCK EXCHANGE-Stock Record See Next 2659

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

PER SHARE
STOCKS Range Since Jan. 1 1927

BOSTON STOCK On basis of 100-share lots
EXCHANGE

PER SHARE
Range for Previous

Year 1926
Saturday,
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

Frtdav.
Nov. 11. Lowest Highest Lowest Highest

184 184
8234 8234
100 10114
*115
*10312 1-04
60 60

;gi- 1E-
125 125

•110 116
8155
•11212 1-.1-3
8209 ___
•36 27
76 76

4474
55 -55
6412 6412
5112 5212

*104 105

14612 14612
13512 13512
6438 6518

*121 124

314 314
*2012_
17612 1-.7i3:1
8512 87
90 90
43 43

•712 --
•1312 __
9412 1412
4..10 .20
*914 93
'2 3
*338 4
8318 84
44 44
*9912 100
*1112 12

249 250
•3414 36
37 3734
*16. _
*22012 -21
35 35
98 98lz
10 10

4.12 123
3812 381
95 95
•934 1012
7 7

111 113
7912 80
113 113
338 338

2734 2734
8.05 .2

*___ 31
898 2 --
103 1-03
•-__ .2

*4
139 129
.490 _
*244 16
3934 40
*21 25
*15 1512
*118 138
126 126
124 124
8312 8434
5 5

81712 18
10 10
6934 70
30 30
8812 8812
___- ----
05 64
20 20
*53 59

4475 7912
*102 103

18 19
147 149
84712 48
853 -_--.614 _ _ _ _4

e_ _ .25
i58 184
55, 512
5812 5812
1634 17

-ib- -1-E1;
134 2
.50 .50
*20 1
14 1414
.50 .75
564 57

810512 10712
124 13
*2 214
I 1

'.55 .75
.3.60 .90
.25 .25
.65 .90
4412 4512
224 23
8
.05- 

r-
014 1-7
56 5612
74 714
114 138
1 1
1112 1112
81512 16
.41324 1412
25 25
*1 112
.30 .30

'.20 .25
434 434
.99 1

*al 114
8.06 .15

184 185
8234 83
10114 10114
114 115
10312 104
57 5834

;85- 15-
+125 _ _

- -110 110 
*155 --
113 1-1-3
8209 ___
36 26
76 76

8273 76
55 5578
864 

-0 .:.- 
-

5214 212
105 105

*147-_
13512 13512
6478 6538

8121 124

*34 324
20 2012
177 177
8534 87
90 9012
43 43

874 ,-
*1312 13..2
94 94
.20 .20

892 93
*2 3
+338 4
83 84
*4334 4412
*9934 100
12 12

24934 250
83312 35
3512 3712
•16 ___
*22012 21
35 35
98 98
10 10
812 1234
3812 40
95 95
934 934
*7 724

11414 118
80 80
114 114
34 312
2712 274
+.05 .24
e_312
*61-1f2 ____

•10112 ----
•____ .25

 *4 __
+13814 1-39
4904 _

'444 16
39 3934
821 25
*1514 16
•118 138
127 127
12312 124
84 85
5 514
18 18

•10 1014
694 70
82912 30
8812 8812
---- ----
64 7.
2014 2012
•53 59
*375 7912
0102 103

*184 1914
149 157
48 48
+53 ____

+21614 ----

•__ .25
ii4 178
54 512

*5724 59
1678 17

-11 -111-4
134 2

8.26 .50
+.50 1
14 1412
.80 .80
57 57

810512 10712
13 13
2 2
*118 134

8.55 .90
8.70 .90
8.25 .50
.75 .75
45 4514
2234 2314

•--,,- .15
15 15

*--,- 58
7 74
114 112

8.50 .99
1112 1112
1514 1512
15 15
25 2534
8112 124
8.30 .45
'4.20 .25

433 424
118 118

*a.85 114
8.06 .15

Stock

Exchange

Closed-

Election

Day

184 185
8212 83
100 10114
113 114
10312 10312
5812 59

_
;85" 18 -
*125 _ _ _
*no ____
•155 __
8_ __ 1-12
209 209
35 35
75 76
74 74
5312 5312
6438 65
5134 5238
106 106

8147 _
-13518 13218

6478 6538
*121 124

*34 324
20 20
17634 17738
8512 86
*90 __
43 134

____
8712 - --

•1312 1212
94 94
•.10 .20
93 93
*2 3
.338 4
82 8234
84334 4414
100 100
'31112 12

247 250
8234 3512
32 354
•1534 17
•22012 21

3518 3528
9612 9838
10 1018
1234 1234
39 39
895 _ _
934 23-4
7 7

120 124
80 80
113 114
338 34

+2712 28
8.10 .24

4._ _ 312
8.5 99
103 103

•____ .25

412 412
13734 138
89012 91
8x44 50
3918 3912
821 25
15 15
•118 138
126 127
12412 126
8312 84
518 54

•17 18
10 10
70 7078
82912 30
8712 8812

612 8
20 2278
*53 59
74 75

•102 103

818 19
157 16212
84712 49
853 _ __
16 fa

8_ _ _ _ .25
184 2
514 51

•5734 59
1634 17

"iii, 1-5-
8124 2
•.26 .50
8.50 1
1334 1334
8.60 .75
57 67

810512 10712
1212 1312
178 2 4
.91 .91

.50 .50
'3.60 .90
'3.25 .50
.75 .75
44 45
234 2314

*--._ 57
7 7
114 138

•.51 .90
•1.512 16
1534 1534
814 1514
2514 2524
•114 134
.30 .30
8.20 .30
44 434
I I

8a.85 114
.06 .061

183 18412
8312 8412
100 100
113 113

*10312 --  _ _
58 5812
63 63

*83-- 
__

125 125
»no ____
*155
112 112
208 208
36 36

8 ____ 74
73 73
*53 55
642s 65
5112 5218

*105 107

*147 ------------5
1354 13518
6434 65
120 121

314 314
20 20
17534 17634
87 8912
890. _
4318 -43-18

____
4712 __

*1312 1512
94 94
*.10 .20
*93 954
*2 3
3 338
81 82
*4334 4414
*9912 100
*1112 12

248 250
*23312 35
33 34
*16 

- -- 
_

*22012 21 
3434 35
9712 9738
1018 1018
812 1224
39 39
*95 .
934 2-3-4
7 7

121 124
80 8018
112 113
*314 312
2724 2734
8.05 .24

s_ _ 312
i 5 99
10212 103
8_ _ _ _ .25

*4
137 1-3-73-4
*901

4- 
___

*244 50
3918 3912
*21 25
*15 1514

114 114
127 128
124 12412
8312 8312
54 514

.1714 1778
810 1014
71 7138
*294 30
8712 89

712 712
20 20
853 59
*273 75
102 102

*1812 19
16012 16912
*4712 49

*53-- 
__

18 18

• ___ .25
-1.73 2
*54 512
*5734 59
1612 1678

-1434 16-
*134 2
8.26 .50
8.50 1
1312 15
'3.60 .75
57 5714

*10512 10712
812 1212
178 2

*1 114

8.55 .90
8.70 .95
•.25 .50
8.65 .80
4412 45
23 2314

*---- 57
*x7 714

1 111
.90 .90
.1034 1112
16 16

*14 1512
2512 26
*114 las
.32 .32
.20 .20
44 438
14 118

8(1.99 14
• .06 .15

183 183
83 8312
____ ____
--------306 
10438 10438
59 59
--------100
____ ____

_ _
iio 116
111 111
--------114
--------122
--------100
--------138
--------115 
63 64
5112 5228
--------20

13518 13518
65 6514
--------65

328 312
--------165
17638 17678
89 8934
91 91
4414 4414
____ ____
____ ____
____
93 94
--------500
--------50

--------400 
 82 8312

---- ----
--------50
--------10

248 250

334 34
____ ____

37 37
9614 97
1012 1012
____ 

-- 
__

39 3914

-------- 183
--------134 
11812 12
80 8018
11112 11112
314 314

--------143
____ ____
____ ____
____ ____
--------83
___ ____

13612 1-37
____ ____
____ 

-- 
__

3918 3914

--------5
--------121 
130 130
12412 12412
8312 8312
5 5
1778 1772
--------180 
7112 7178
2912 2912
--------1.240

,
712 612
1934 1934

____ _ _ _
____ ____

19 19
169 17534
49 49
____ ____
--------350

•  -----25  
178 2

--------1.250, 
 85734 59

17 17

"1412 -111-2
134 124

+.26 .50
+.50 1
--------470
--------325 
5712 58
_--- ----
--------550 
2 218

1.1. 14

1 1
8.70 .90  
.25 .25
.60 .60

84434 45
2314 234

--------115
67s 7 
Ds 118

8.61 .99
1034 1034
1512 16

*1412 1512
2578 2612
8114 134  
8.30 .35
8.15 .20
412 434

8.99 118
---- ----
--------70

Shares
137
562
61

66
1,926

____ __
26
250

78

155
767

 
524

1,150

250

1,363
2,781
145
540

______
______
___ __ _

235

 
995
10

327

1,390 

540
606
810
10

695
 48

 
2,705
1,588
548
580 

____ _ _
45 

70
561 

___  
590

280
422
153

1,750
10

1,659
15

1,075
761

10
65

162
3,632
185

___  

4,065

25
1.271

720
800
15

659
___  

1,370
105

157

355
755
704
750

40

341
1.262

63
50
835
15

1,975

298
100
565
800

____  

Railroads. Par.
Boston & Albany 100
Boston Elevated 100

Preferred 100
 1st preferred 100

2d preferred 100
Boston & Maine 100

Preferred 100
Series A 1st pref 100
Series B 1st pref 100
Series C 1st pref 100

  Series D 1st pref 100
Prior preferred 

Boston & Providence 100
East Mass Street Ry Co_ 100

1st preferred 100
Preferred B 100
 Adjustment 100
Maine Central 100
N Y N H & Hartford 100
Northern New Hampshire_100

Norwich & Worcester pref _100
Old Colony 100
Pennsylvania RR 50
Vermont & Massachusetta.100

Miscellaneous.
Amer Pneumatic Service 
 Preferred 50
Amer Telephone & Teleg_100
Amoskeag Mfg No par

Preferred No par
Assoc Gas & Elec class A____
Atlas Plywood tr ctfa 
Atlas Tack Corp No par
Beacon 011 Co corn tr etre_ _ _ _
Bigelow-Hartf Carpet-No par
Coldak Corp.. class A T C.__
Dominion Stores, Ltd.. No par

  East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines, Inc 

Preferred No par
1st preferred 100

Economy Grocery Stores 

Edison Electric Ilium 100
  Federal Water Serv corn 

Galveston-Houston Elec. _100
General Pub Serv Corp com 

 Germ Cred & Inv 1st pref ____
Gilchrist Co No par
Gilette Safety Razor No par
Greenfield Tap & Die 25
Hathaway Baking Com 
Hood Rubber No par
Kidder, Peab Accep A pref_100
Libby, M.:Neill & Libby _ _ _ _10
Loew a Theatres 25
Massachusetts Gas Cos___100

Preferred 100
Mergenthaler unotype_No par
National Leather 10
Nelson (Herman) Corp 5
New Eng 011 Ref Cot: Ms__

Preferred tr ctfs 100
New England Pub Serv $7 prof

Prior preferred 
New Eng South Mills_ _No par

Preferred 100
New Eng Telep & Teleg_100
No Amer um 1st pf full paid__

1st pref 50% paid 
Pacific Mills 100

  Plant (Thos G), 1st pref __ _100
Reece Button Hole 10
 Reece Folding Machine_ _ _ _ 10
Swed-Amer Inv part pref__100
Swift & Co 100
Torrington Co 25
Tower Manufacturing 
Traveller Shoe Co T C 
 Union Twist Drill 5
United Shoe Mach Corp__25

Preferred 25
U S & Foreign Sec 1st pref f pd

  1st pref 75% paid 
Venezuela Holding Corp 
WaldortSys,Inc,new sh No par

  Walth Watch cl B corn No par
Preferred trust ctfs 100
Prior preferred 100

Walworth Company 
Warren Bros 50

1st preferred 50
2d preferred 50

Will & Baumer Candle com___
Mining.

Adventure Consolidated 25
Arcadian Consolidated 25
Arizona Commercial 5
Bingham Mines 10
Calumet & Reda 25
Carson Hill Gold I
Copper Range Co 25
East Butte Copper Mining_10
Franklin 25

  Hancock Consolidated 25
Hardy Coal Co 1
 Helvetia 25
Island Creek Coal 1

Preferred 1
 Isle Royale Copper 25
Keweenaw Copper 25
Lake copper Co 25

La Salle Copper 25
Mason Valley Mine 5
Mass Consolidated 25
Mayflower-Old Colony 25
Mohawk 25
New Cornelia Copper 5

  New Dominion Copper 
New River Company 100

Preferred 100
Nipissing Mines 5
North Butte Mining 10
Oilbway Mining 25
Old Dominion Co 25
Pd Cr'k Pocahontas Co No par
Quincy 25
St Mary's Mineral Land__ _ _25
Seneca Mining 
Shannon 10
Superior & Boston Copper 10
Utah-Apex Mining 5
Utah Metal & Tunnel 1
Victoria 25
Winona 25

171 Jan 7
81 May 10
984 Apr 27
109 Mar 30
101 Jan 20
5118 Mar 7
56 Jan 22
7624 Jan 15
118 Oct 24
97 Sept 17
154 Aug 24
10412May 6
196 Jan 18
25 Feb 4
64 Feb 8
60 Mar 14
42 Apr 1
474 Jan 13
4118 Jan 6
9212 Jan 13

127 Jan 4
122 Jan 4
63 July 1
107 Jan 6

214 Jan 3
1512 Jan 12
1494 Jan 3
48 Jan 17
7338 Jan 10
3634 Jan 25
5314June 9
712 Oct 4
154 Aug 25
77 Feb 17
15Sept15

67 Jan 26
ll4June27
3 Nov 10
45 Jan 4
35 Feb 15
8734 Feb 17
10 June 1

217 Feb 18
27 Apr 26
2212 Apr 20
1134 Jan 11
19 Feb 2
3414June 28
8412 Mar 22
7 Oct 15
12 Jan 17
3238July 6
94 Apr 26
7 Aug 25
6 Jan 3
84 Mar 25
70 Jan 3
108 Feb 18
214 Mar 24
2312 Feb 14
.15 Sept 9
34 Jan 11
91 Jan 1
9714 Jan 26
.20 June 29
2 Apr 1

11512 Jan 4
90 Jan 5
40 Jan 6
3512 Mar 28
15 June 22

z1414Sept 15
1 Mar 4

10512 Jan 5
115 Jan 3
66 Jan 3
4 Mar 3
16 Aug 9
912Sept 2
50 Jan 3
28 Jan 3
83 May 3
74 Apr 30
412July 5
19 Oct 1
404 Jan 21
61 Jan 3
10012June 14

1714 Aug 11
6518 Jan 13
44 Jan 5
45 Jan 17
14 Jan 12

.05 Jan 14

.20 July 18
5 July 11
30 Jan 3
1418June 27
.10 Jan 7
1178May 20
14 Oct 14

.05 Feb 1

.15 Apr 8
1312 Nov 10
.32 Oct 17
47 Feb 26
10412Sept 23
9 July 13
1 July 21

SO Jan 7

.50 Mar Vs

.70 Oct 11

.05 Sept 29

.25 May 3
3438June 22
1812June 24
.05 May 26
15 Nov 7
56 Nov 5
5 Aug 16

.50 June 28

.40 Oct 5
912 Oct 27
11 Jan 4
1314July 13
1812June 28
1 July 2

.15 May 9

.15 Mar 23
41s July14

.76 Oct 31

.50 July 11

.03 Mar 9

188 May 27
94 Jan 15
10312June 9
119 Sept 20
110 Sept 8
70 July 6
6912July 13
87 June 1
139 May 3
116 May 26
165 Apr 21
113 May 21
212 Oct 25
4312Sept 16
81 Oct 7
78 Oct 7
5912Sept 17
74 Mar 29
5834 Feb 16
106 Nov 9

14612Nov 5
13612 Oct 4
6818 Oct 4
121 Nov 10

534 July 30
2612Sept 14
18512 Oct 11
92 Sept 8
91 Sept 9
4414 Nov 11
59 Feb 10
12 Apr 7
2012 Jan 3
96 Nov 3
5 Jan 3
98 Oct 5
324 Feb 3
724 Mar 17
8914 Oct 10
4538July 29
100 Oct 10
15 Sept 13

267 May 23
364 Oct 29
38 Nov 4
1712 Oct 8
22 Sept 22--
38 Mar 15
10914 Oct 1
1212 mar 2
13 Mar 14
47 Jan 3
9524July 12
1114 Sept 8
10 Jan 18
122 Sept 17
8112 Oct 20
116 Oct 4

428 Jan 20
314 Apr 16
.25 May 7
5 Mar 30

10012July 2
104 July 23
314 Feb 23

878 Feb 28
140 Aug 10
95 Feb 29
50 Oct 1
44 Sept 9
4238 Jan 3
1612 Feb 10
14 Jan 11

132 Oct 27
13012Sept 26
85 Sept 26
938 Jan 31
1812 Mar 22
1412 Jan 24
72 Sept 15
3038 Oct 18
92 Oct 5
86 Sept 8
11 Apr 30
2712 Feb 23
60 Sept 14
80 Sept 16
118 May 20

2434 Apr 1
17524 Nov 11
60 Feb 16
54 Oct 1
18 Nov 10

.20 Feb 10
2 Nov 9
1014 Jan 6
61 Sept 28
1714 Oct 4
.60 Apr 29
18 Sept 16
234 Jan 4

.80 Mar 17
1 July 1
1818Sept 9
.85 Jan 6
87 Sept 6
107 Apr 13
15 Sept 16
278 Feb 4
114Nov 3

1 Nov 11
2 Jan 4

.85 Jan 3
112 Jan 11

4712 Oct 14
24 Jan 20
.06 Feb 1
1978May 12
75 Feb 8
1018 Feb 2
338 Jan 5
114 Jan 26
15 Apr I
1812 Aug 19
1918 Apr 22
27 Oct 5
312 Jan 14

.40 Jan 12

.60 Sept 6
778 Feb 24
2 Feb 2
2 Aug 24

.70 June 3

159 Jan
77 May
89 Feb
11212 Dec
9812 Jan
35 Mar
32 Apr
59 Apr
84 Apr
74 Apr
105 Jan
94 Apr

217512 Mar
28 Oct
5912 Apr
56 May
40 Apr
49 Sept
3178 Mar
81 Apr

120 Apr
111 Jan

9924 Mar

2 Nov
18 Dec
13912 June
4812 July
7212 Nov

5212 -Apr
814 Oct
1418 May
74 Nov

57 May
14 Dec
312 Mar
44 Nov
34 Nov
9014 Oct
14 Nov

2207 Jan

14 June
11 Dec

3414 -Apr
8812 Mar
10 May

4514 -Dec
293 Apr
612 Aug
6 July
80 Apr
65 Jan

1104 June
2 Aug
1512 Jan
.20 Ja
3 July

95 Sept101
.60 Dec

2 Dec
11078 Apr
89 Feb
1424 Dec
3512 July
40 Mar
15 Feb
118 Dec

98 May
111 Apr
54 Mar

-7 Jan
47 Mar
28 Jan
82 Nov
60 May

17 Jan
29 Jan
4818 Nov61
101 Sept112

1234 May
44 Mar
39 Apr
42 Apr47
104 Aug

.05 Mar

.25 Mar
914 May
29 June
l3IgJune
.10 Dec
13 May
214 Oct4

.25 Nov114

.27 Dec
14 Mar
.75 Oct

9912 Jan
912 June

.50 Jar

.60 Oct.134

.80 June
134 Jan

.15 Dec

.40 Dec
30 Mar
1812 May
.05 Jan
18 Dec
45 July
5 July
2 Apr

.50 Jan
13 Dec
1012 Mar
1512 May
25 Dec
224 Dee

.15 Dec

.20 Nov
424 Oct

.25 Dee

.40 May

.10 Sept.40

1754 Dee
8512 July
103 Dec
122 Jan
112 Jan
5812 July
6112 Dec
86 Dec
130 Dec
1-0 Sept
165 Dec
10712 Dec
20712 Dec
61 Jan
71 Jan
69 Jan
4914 Jan
60 Feb
4828 July
9812 Dec

132 Dee
125 Sept

107 -Dec

5 Jan
2414 June
15034 Feb
71 Jan
78 Feb

6334 Jan
1714 Jan
2012 Jan
9812 Jan

71 Dec
312 Jan
714 Oct
8812 Jan
45 Jan
9912 Jan
26 Feb

250 Feb

27 Oct
17 Jan

4038 J1112
11312 Feb
14 Sept

683-4 -Feb
96 July
1034 Dec
1218 Jan
9412 Nov
7018 Feb

1110 May
44 Jan
2911 July
.95 APT
1012 Jan

Sept
8 Feb

28 Jan
11824 Feb
96 Feb
27 Feb
45 Jan
6814 Jan
1714 Aug
2 Nov

110 Aug
11814 Dec
72 Sept

1512 -Feb
534 Aug
30 June
135 Feb
90 Apr

2234 Oct
41 Dec

Dec
Dec

23 Jan
69 Dec
46 Dec

Feb
1712 Jan

.40 July
138 Aug

1234 Jan
5534 Jan
1838 Aug
50 Jan
20 Jan

Feb
Jan

114 July
2114 Jan
2 Jan

106 July
14 Aug
24 Sept

July

212 Mat
24 Sept

.75 July
112 Jan

48 Oct
24 Aug
.20 June
25 Feb
72 Feb
1012 Deis
378 Sept

.50 Nov
20 July
15 Jan
25 July
3812 Feb
94 Jan
80 Jan
1348 Max
II% Feb
2% Max
.75 Feb

Jul]

• Bid and asked prices; no salee on this day. a Assessment paid. S Ex-atock dividend. t New stock. z Ex-dividend. tr Ex-eights. s Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, N ov. 5 to Nov. 11, both inclusive:

Bonds-

Friday
Last
Sale

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 535 s._ _1943  108% 108% 81,000 10535 June 108% Nov
AUG& WISSL58___1959  7031 7031 1,000 67 Oct 75 Jan
East Mass Street RR- _
4.355 Series A 1948 7235 7335 6,000 64% Aug 75 Oct
55 Ser B 1048  78 79 8,000 69 Jan 82 Oct
65 Ser C 1948 9531 9835 5,100 83 Apr 9835 Nov
65 Ser D 1948  9531 9534 1,000 82 Feb 9531 Nov

Em'. Invest. 731s._... _1966  8935 9935 500 99 Feb 100% June
Hood Rubber 75 1937  103 10334 7,000 101 Apr 104 Jan
KCM&B income 58_1934  101 101 1,000 98 Jan 101 Feb
Mass Gas 435s 1929 9935 9931 9935 9,000 9931 June 1004 July
4355 1931  9931 100 9,000 98 Feb 1014 Aug
5355 1946  10435 1044 1,000 1034 Mar 10434 Aug

New Eng Tel & Tel 55_1932 10135 10131 101% 5,000 100% Jan 1024 Sept
New Haven 65 1948  111% 111% 200 111% Nov 111% Nov
N Germ Lloyd 65 w L A947 94 94 5,000 94 Nov 94 Nov
Pneumatic Seale 85_ _ _1936 104 104 104 1,000 104 June 104 June
Western Tel & Tel 55_ _1932  10135 10135 3,000 100 May 102% June
Whitenights, Qu 63.48_1932  1.11 101 1,000 1004 Oct 101 Nov

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 5 to Nov. 10, both
inclusive (1 riday, Nov. 11, Armistice Day holiday) ,compiled
from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores • 1631 15 1715 3,376
t
g
t
i
N
t
o
t
o
n
t
l
n
,
 
g
'
A
i
g
t
s
t
r
l
i
a
t
r
e
s
g
i
g
g
 

V
a
g
g
g
i
l
 
t
i
2
t
g
2
5
"
2
-
1
M
 

4
 
4
 
4
 
4
0
4
4
 

4
Z
'
Z

r
r
 

0
.
0
N
 
N
O
.
5
.
—
.
O
 

V
O
N
V
M
M
 
W
t
-
0
0
5
C
.
M
M
N
.
0
0
,
 

0
.
-
4
c
.
N
.
C
.
W
.
—
 

.
0
,1
.
0
 

M
O
O
M
W
V
Q
M
 

C
.
C
.
O
V
C
5
 
0
,
0
0
[
.
.
.
W
0
0
0
0
.
0
 

1831 Oct
Alliance Insurance 10  6335 6331 225 68 Oct
American Stores * 634 63 634 710 7335 Jan
Bellefonte Central 15 1535 22 16 Nov
Bell Tel Co of Pa pref_ _100 116 11531 116 148 116 Nov
Cambria Iron 50  4135 4134 10 42 Mar
Consol Traction of N J.100 56 55 56 168 6431 May
Cramp Ship & Engine 1 1 no 531 June
Drexel & Co ctf of dep for
Pa Elec of Pa 544 54 55 4,800 55 Nov

Electric Storage Batt'y _100 70 7034 71 175 7935 Jan
Fire Association 10 63 63 63 20 67 Oct
Horn & Ilard't(Phila)com•  215 215 15 261 Jan
Horn & Hard't (N Y ) com• 534 5334 5335 30 5631 June
Insurance Cool N A _ __ _10 77 7634 7735 1,157 79 Oct
Keystone Telephone pf 50  154 1531 7 1935 Mar
Lake Superior Corp. _100  235 235 510 334 July
Lehigh Coal & Nay 50 1064 10535 10835 1,486 11934 Jan
Lehigh Pow Sec Corp corn • 2035 2031 2134 17,100 2131 Nov'
Lehigh Valley RR com_ _50  9534 9534 10 1344 June
Lit Brothers 10 2531 25 2534 2,650 2835 Oct
Mark (Louis) Shoes Inc_ • 22 1931 224 3,336 2231 Nov
Preferred 160 los os 105 38 105 Nov

Northern Central Ry_ _50  8635 8635 19 87 Oct
North Ohio Power Co_ _ _ _•  16 16 200 1634 Oct
Penn Cent L & P cum pf__* 79 78 79 387 80 Oct
Pennsylvania RR 50 6431 6434 6531 7,300 6831 Jan
Pennsylvania Salt 111 fg _ _50 8731 88 8931 152 92 Sept
Philadelphia Co (Pitts)-
6% preferred 50 523-4 524 5231 6 54 Sept

Phila Dairy Prod prof 93 93 10 93 June
Phila Elm of Pa 25 5431 5335 5435 25,100 584 Sept
Phila Lim Pow rects_ _ _ _25 2031 2031 2034 1,401 2031 Sept
Phila Rapid Transit_ _ _ _50 5331 5355 54 902 554 June
7_ preferred 50 50 50 504 507 5235 June

Philadelphia Traction_ _ _50 5631 5634 5634 240 69 Mar
Phila & Western Ry 50  1035 1035 200 154 May
Preferred 50 3334 34 00 39 May

Shreve El Dorado Pipe L 25 224 2035 2235 1,640 244 Jan
Scott Paper Co pref__ _100  100 102 90 102 Oct
Stanley Cool America_ _ _• 5954 5935 5931 3,626 9031 Feb
Tono-Belmont Devel_ _ _ _1  1 13-4 720 24 Mar
Tonopah Mining 1 2 2 2 225 235 Apr
Union Traction 50 3835 3735 3835 1,039 3935 Mar
United Gas Irnpt 50 10931 1084 111 4,378 11835 Sept
Victor Talking Slach com _ • 47 4131 47 6,600 47 Nov
6% cumul pref * 974 0734 9731 200 9731 Nov

West Jersey & Sea Sh RRIO 42 4134 42 100 474 Mar
Westmoreland Coal 50  56 56 17 5831 Jan
York Railways pref 50 423 4235 4231 530 4235 Aug

Bonds-

tidy 13ag & Paper 7s_ _ _1943 105 105 105 4,000 1064 June
Amer Gas & Llec 55. _2007  9931 10135 5,400 10134 June
:Ionsol Trac NJ let 55_1032 8531 854 854 2,000 89 May
Elec & Peoples tr ctfs 45_ '45 57 56 58 2,800 69 May
Inter-State Rya coil 4s_1943  52 52 5,000 52 May
Keystone Telep lot 55_1935  9631 9631 1,000 98 Oct
Lehigh Coal & Nay.

C0111301 4358 1954  101 101 1,000 101 Nov
Phila Co let 58 1949 10731 10731 10731 1,000 10734 Nov
Cons & coil trust 55_1951 1014 1014 10131 2,000 102 Nov
Stpd 5 f & red 58. _ _1951 102 102 10,000 1024 Mar

Mile Elec (Pa) let si 48'66 93 9231 93 1,800 93 Oct
1st 55 1966 10734 107 1074 2,800 109 Oct
1st lien & ref 5%5..1947 10734 107 10731 3,000 1074 Oct
1st lien & ref 5 %a_ _ _1953 1074 107 10731 5,000 1074 Sept
1st lien & ref 6s 1941 10734 10735 1074 2,000 10834 Aug
let 4%s-67-I) W I 99% 984 99% 28,000 994 Oct

Inn On...

• No par value.

Baltimore Stock Exchange.-Record of trandactions at
Baitimore Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Friday, Nov. 11, Armistice Day holiday), compiled from
official sales lists:

Stocks- Par.

Thurs.
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. high.

Arurid-1 Corp  50
Bait & Commercial Bk_100
Baltimore Trust Co 50
Benesch (I) & Sons com__•  

Preferred 05  

Central Teresa Sug. peel. 10
Century Trust 50  
dies & Po Tel of Bait pf 100
Citizens National Bank _10
Commercial Credit •

Preferred 25
Preferred 11 25  

Black & Decker 
Canso' Gas E I. & l'ow_ _ _ •
. 8% preferred ser A. _ _100  
7% preferred ser B___100  

r 634% pre( ser C 100  

48%
15331
164

25c

117
52
1931
2235

674

48 48,4
153 15331
164 164%
41 41
27 27
24c 25c
230 240
116% 117
52 53
194 1935
22 2235
224 23
22 22
674 684
12831 129
114 11431
112 11234

6,700
34
40
102
100
100
40
34
325
401
130
6
8

837
85
12

106

3131 Jan
137% July
129% Feb
28 Feb
2634 May
3c. Nov

170 Jan
115 Jan
49 Jan
1435 June
194 June
18% June
11% July
51 Jan
127 June
112% May
110% May

49 Oct
15331 Nov
169 Oct
42 Apr
3631 May
900 Feb
245 Nov
118 Sept
5935 Sept
29 Feb
234 Sept
2335 LSept
27 Oct
71 Oct

130,35 Aug
117 Aug
11434 Aria

Stocks (Concluded) Par

Last
Sale

Price,

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Consolidation Coal_ _ _ _100 30 30 3035 225 29% July 3635 June
Continental Trust 100 360 360 365 55 240 Mar 370 Nov
Davison Chemical •  34 34 300 27 Feb 3631 Sept
Eastern Rolling Mill • 2074 2035 214 420 2035 Nov 33 May
Fidelity St Deposit 50 245 242 245 309 135% Jan 278 Sept
Finance Coot Amer A. _ _ _*  11% 1135 200 931 Jan 12 Sept
Houston 011 pfd v t ctfs.100 97% 9731 9735 15 88 Jan 9931 June
Mfrs Finance corn v t_ _ _25  26 27 153 25 July 44 Jan

1st preferred 25  21 21 242 Is Sept 2235 Sept
2e.1 preferred 25  21 21 255 16% Apr 22 Jan

Maryland Casualty Co_ .25  15831 165 1,266 98 Jan 171 Sept
Merch & Miners Tramp_ • 45% 45 46 176 37% Apr 48 Aug
Merchants Nat Bank_ _ _10 32 3131 32 475 264 Mar 33% Oct
Monon W Penn PS pf_ _ _25 25% 25% 2574 900 2335 Mar 26% Aug
Mortgage Security corn_ _   16 16% 345 15 Oct 18 Oct
Second preferred_ _ _ _100  75 75 30 71 Sept 80 Oct

Mt V-Woodb Mills v 1.100 24% 2031 25 874 1534 May 25 Nov
Preferred 100 102 99 102 436 7831 Jan 102 Nov

Nat. Un 13k of Md   23235 235 6 207 June 235 Nov
New Amsterdam Cas Co. 10 714 6834 714 1,101 5231 Jan 76 Sept
Old Town Nat Bank _ _ _ _10 6 6 6 350 6 Nov 12% Jan
Rd Gas Eq pf, warr_ _ _100 75 75 75 40 75 Oct 90 Mar
United Rys & Electric. _ _50 1735 1731 1735 378 16 Oct 24 June
S Fidelity &Guar 50 365 348 365 595 205 Feb 366 Sept

Wash Balt & Annan_ _ _ 50  12 12 29 8% Jan 29 Nov
Preferred 50  17 17% 31 17 Sept 2434 Feb
W Md Dairy Inc pr pfd_50  52 52% 20 50 Feb 53h June
Western National Bank_20 41 40 41 139 334 Jan 44 Sept

Rights-
Atlatul- Coast Line 48 48 4934 574 48 Nov 50 Nov

Bonds-

Bait Sparrows P&C 4355'53  9031 91:N $1,000 87 Jan 92% May
Commercial Credit 65_1934  9835 98% 2,000 94 May 9835 Nov
Consol G,EL&P 435s 1935  10035 10034 1.000 98% Jan 100% Sept

1st ref 5355 ser E_ _ _1952  10615 106% 1,000 106 Jan 107 June
Black & Decker 6368   10435 10435 2,000 99 May 115 Oct
Bait City-45 1962  101 101 400 101 Oct 10131 Oct
4s, 1961, S L 101 101 10134 1,500 99 June 10134 Sept
4s, 1961, D L 101 101 101 500 99 June 101 Sept
4s, 1954, An Imp 10131 101 1014 1,900 101 Nov 1014 Oct
45, 1951, Ann Imp   101 101 400 99 Feb 101% May
335s, 1980 90 8931 90 1,800 8611 Feb 9035 June

Island Edison 63413 102 102 102 2,000 102 Oct 10231 Oct
North Bait Trac 55_ _1942  100% 1004 1,000 9931 Jan 100% Nov
Un Porto Ric Sug 6348w w 10035 10035 2,000 100% Nov 10035 Nov
United Ry dr E 1st 4s A949 72 72 1,000 7034 Jan 7935 May
Income 4s 1949 50% 5135 36,000 5035 Nov 60 Apr
Funding 5s 1936 79 7934 3,800 7531 Jan 84 May
6% notes 1030 98)4 9835 2,000 08% Nov 10031 June
lot 65 1949 96 96 6.000 96 Oct 10134 June

Wash Bait & Annan 55 1941 87 864 8735 34,000 65 June 9034 May
Wash & Vamlemere 43547 YJ 99 2,000 96% Feb 99 Oct

*No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Friday, Nov. 11, Arrniotice Day holiday), compiled from
official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price,

Week's Range
of Prices.

Low, High,

Sales
for

TVeek.
Shares.

Range Since Jan. 1.

Low, Iliih.

Aetna Rubber corn * 254 25 2534 108 17 June 26 Aug
Amer M ultigraph corn.. _• 27 2634 27 657 1931 Apr 284 Oct
Allen Ind pref • 33 33 33 100 3031 Sept 34 Oct
Bessemer Limest&Cem cm* 3635 3694 210 3134 Aug 3834 Oct
Bond Stores "B" *  35 35 200 % Slay 134 Jan
Byers Machine "A" • 41 4034 41 335 35 Apr 42 Sept
Central Alloy Steel P1-100  109 109 11 10634 Feb 10931 June
City Ice dr Fuel corn • 32 32 3294 908 2334 Jan 34 Aug
Cleve-Cliffs Iron corn_ _ _ _• 99 99 99 155 74 Feb 115 July
Cleve Elect ilium prf _100 11234 1114 11234 40 108 Feb 11231 Nov
Cleveland Railway com100 1054 10535 1054 1,098 964 Jan 1054 Oct
Cleve Securities P L pf _ _10  135 135 295 135 Sept 131 Mar
Cleveland Stone corn _ _ _ _.  68 68 9 47 May 68 Nov
Clev Un Stockyds com _100  109 110 35 106 May 110 Oct
Cloy Worsted Mills com100 26 26 26 30 21 Mar 36 Sept
Dow Chemical corn •  102 102 10 70 Mar 102 Nov
Elec Controller&Mfg cm.'  65 55 5 53 Oct 674 June
Faultless Rubber corn__ _ _• 3731 3731 38 100 3531 'Mau' 45 June
Federal Knitting Mills cm • 31 31 31 70 28 Sept 3235 Nov
Firestone T & Rub com 10  152 155 45 117 Jan 165 Sept
7% preferred 100 106 106 10635 122 99 Feb 10731 Oct

Foote-Burt pref 100 85 85 85 20 35 Jan 95 Oct
Gen Tire & Rub pref_ _ _100 105 105 105 7 10235 Jan 105 Nov
Glidden pr pref 100  89 89 70 84 Jan 100 June
Grasselli Chemical corn100  131 131 50 127 Aug 134 Slay

Preferred 100  106 10635 612 10235 Apr 109 Sept
Gr Lakes Towing com_100  8635 87 40 7535 Jan 95 Apr
Guardian Trust 100 385 385 385 15 260 Jan 410 Oct
Harris-Seybold-Potter cm'  29 29 5 28 Aug 3034 Feb
India Tire & Rub corn •  18 18 45 17 Oct 3134 Jan
Industrial Rayon "A"... _ • 1331 13 1334 378 431 Jan 14 Nov
Jaeger Machine corn • 304 2934 3034 615 2734 Feb 3231 May
Kaynee pref 100  100 100 13 96 Apr 100 Oct
Kelley Is I. dr T corn.. _100 180 180 18034 235 13234 Feb 185 Oct
Lake Erie Bolt & Nut corn*  1535 1535 367 12 Mar 17 May
Metro') Paving Brick corn* 31 3035 31 396 22 Jan 31 Nov
Miller Rubber pref. _100  90 95 705 90 Nov 106 Feb
National Acme com 10  6 6 650 44 Mar 7 Oct
National Refining corn _ _25  334 334 100 334 Nov 4134 Jan
National Tile COM •  33 3335 755 33 June 38 Aug
Nineteen Hundred Washer
Common • 2735 2735 2774 20 25 Apr 29 Oct

Ohio Confection *  27 27 160 2531 Sept 28 Sept
Ohio Bell Tele pref___.100 11135 Ill% 112 135 1054 June 114 Mar
Ohio Brass "B" • 99 98 99 1,019 76 Jan 903-4 Oct
Ohio Brass pref 100  107 107 29 1014 Mar 107 June
Otis Steel corn • 8 8 8 10 735 Feb 1231 June
Parkard Electric • 44 44 44 158 35 Aug 45 OctRichman Bros corn • 288 263 268 126 14234 Mar 290 Sept
Seiberling Rubber corn..' 3135 30 3331 4,119 21 Jan 3831 Sept

Preferred 100 100 100 101 253 96 Jan 10234 Sept
Sherwin-Williams corn. 25 61 6035 61 190 44 Feb 6131 Oct

Preferred 100 108 108 108 54 104 Sept 108 Nov
Smallwood Stone corn . _ _ _ • 32 32 32 16 30 Apr 3535 June
Stand Textile Prod A p1100 63 63 (13 60 25 Feb 74 Oct
Stearns Motor corn •  431 431 210 335 Aug 835 Jan
Telling-Belle Vernon corn • 45 44 4534 3,243 36 Mar 49 Sept
Thompson Products em100  25 2594 35 2034 July 2734 Sept
Trumbull Steel corn •  10 1035 45 934 Nov 14 Aug

Preferred 100  70 71 493 70 Nov 90 May
Union Metal Manfg corn .8 4634 4634 4674 105 40 Apr 47 Sept
Union Mortgage let p1.100 50 50 50 48 50 Nov 85 Jan
Union Trust 100  274 274 86 218 Jan 290 Aug
Wellman-Seaver-Morgan

Preferred 100 85 85 85 25 84 May 98 Feb
White Motor Sec pref_ _100  105 105 26 9034 May 107 Apr
Youngstown Si dc Tipf..100  10734 10735 41 10635 July III Slay

Bonds-
.4,01.0.1.1n nf r...TH Sa Ina.) Oftl.? Aare a nnn cal r..t 01144 Oct

• No par Value:
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San Francisco Stock and Bond Exchange.—Record of
transactions at San Francisco Stock and bond Exchange
Nov. 5 to Nov. 10, bothinclusive (Friday, Nov .11, Armistice
Day holiday), compiled from official sales lists:

Stocks— Par.

Alameda Sugar 
American Trust Co 
Anglo & London P Nat Bk
Bancitaly Corporation_ _ 11846
Bank of California, N A _ 260
Bank of Italy  21441
Calambs Sugar corn 

Preferred  8731
California Copper  2.75
California Packing Corp- - 663.1
California Petroleum corn _ 2334
Caterpillar Tractor  53
Coast Co Gas & El let pfd_  
East Bay Water "A" pref _ 963.1
East Bay Water "B" pref_ - 1074
Emporium Corp, The  31
Ewa Plantation Co 
Fageol Motors pref 
Federal Brandeis  21%
Fireman's Fund Insurance_
Foster & KleLser corn 
Great Western Power, pref. 104
Hale Bros Stores 
Hawaiian Com'l & Sugar  ......
Hawaiian Pineapple  4231
Home Fire & Marine Ins- - 3546
Honolulu Cone Oil 
Hunt Bros Pack "A" corn..
Hutchinson Sugar Plant...
Illinois Pacific Glass "A". _
Langendort Baking 
LA Gas & Electric prat__ _
Magnavox Co 
Magnin, I corn  19
Nor Am Investment pref _ 

.. -North American Oil  56yi
Oahu Sugar 
Olaa Sugar 
Onomea Sugar 
Paauhau Sugar Plantation.  
Par Light Corp 6% pref___ 10134
Pacific Lighting 5% pref _ 

- -Pacific Tel & Tel corn  
Preferred 

Paraffin° Co's, Inc corn. _ 75
141g'n Whistle pref  16
Richfield Oil  2234
J Lt & Pwr, prior pref... ------

EIJL &P"B" 6% prat_  
SJL&P"A"7% pref___  
Schlesinger, B F pre! 
"A" common  2144

Shell Union 011, corn  2631
Sherman dr Clay 7% pref..  
Sierra Pacific Electric, prof  
Southern Pacific 
Sperry Flour Co, corn 

Preferred  99
Spring Valley Wale   105
Standard 011 of Cal  5534
Texas Consolidated Oil__ 55c
Traung Label dr Litho Co.. 20
Union 011 Associates  4331
Union 011 of California_ 4441
Union Sugar prof 
U. S. Petroleum 
West Amer Finance, pref  64
Yellow & Checker Cab_ _ _ 831
Zellerbach Paper 6% prat  103
Zellerbach Corporation__ _ 37

Thurs
Last
Sale
Price.

40c
400

9541

-- --
14
40

Week's Range
of Prices.

Low. High,

103%

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

40c 40c 48 5c June
360 404 1,264 300 Jan
200 207 35 195 Jan
115 11836 21,547 8934 Aug
257 260 35 245 May
20644 218 9,839 171 Apr
8044 81 40 68 Apr
86 8744 90 80 Apr
2.75 3. 225 2 June
6646 6741 1,201 61 Apr
23 24 1,365 1934 Oct
4744 534 61,820 2631 Feb
9644 9631 20 94 Jan
9546 9641 253 9576 Nov
10746 10745 65 1044 July
30 31 185 30 July
4141 4141 10 4041 Sept
734 734 830 5 Jan
1931 2241 15,298 934 Feb
9541 9634 370 88 Mar
134 1344 100 12 Apr
10241 104 195 101 Jun
31 3131 75 30 Jun
4934 4994 95 48 Apr
4244 43 200 4234 Nov
35 354 30 2894 Mar
37 374 1,360 3341 Apr
23 23 90 22 Oct
14 14 799 1241 Jo
3644 4034 5,175 313-4 Apr
1231 1241 40 1234 Sep

10231 1033.4 196 984 Jo
40e 40e 300 20 Aug
1831 194 900 1641 Apr
95 97 20 9231 Jan
3931 40 805 2834 Apr
344 3434 345 344 Nov
931 931 100 8 Jan
40 40 6 40 Jan
10 10 200 10 Oct
1014 102 275 97 Feb
91 91 25 85 Jan
150 150 385 123 Mar
115 116 160 102 Mar
7331 764 17.172 5341 July
16 16 180 1541 Jan
2194 2231 9,805 1454 Mar
1134 1134 5 10644 Jan
10131 10141 15 97 Jan
10631 10631 5 103 Jan
914 9146 30 89 May
21 2131 1,515 20 Apr
26 2674 3.235 2444 Oct
934 94 70 904 Aug
93 93 21 87 Jan
121 12144 83 10694 Jan
59 5944 200 44 Jan
99 100 415 9244 Jan
1034 105 170 10174 Jo
6634 NA 4,996 5031 Apr
500 58e 1,400 40 May
20 20 250 20 May
434 4334 1,290 3734 Apr
4434 4571 1,920 3946 Apr
25 25 153 25 Oct
1.35 1.35 500 12744 July
631 64 275 5 July
741 876 540 734 Oct

10146 103 215 9541 Feb
354 3776 11,223 28 Jan

144 Jan
404 Nov
232 Feb
1254 June
270 Jan
687 Apr
81 Sept
8746 Sept
5 Jan
69% Jan
33 Jan
53% Nov
98 Sept
99 Aug
111 Apr
39 Mar
45 Jan
8 Oct
22% Nov
96 Oct
16 Oct
105% Aug
364 Jan
5346 Sept
56 Sept
364 Oct
42% Feb
264 Jan
144 May
404 Nov
12% May
104% Oct
75 Feb
28% Jan
97 Sept
48 Feb
39 June
134 May
44 June
1241 Sept
103% July
91 Sent
160 Oct
116 July
139% Mar
16% July
264 Jan
113% Nov
103 Sept
107 July
94 Aug
23% June
31% Feb
9746 Apr
93 Oct
125 Aug
65 Sept
100 Nov
10831 Mar
6031 Jan
95 Feb
214 Feb
564 Jan
56% Jan
27 Mar
200 Mar
941 Jan
946 Jan

1034 Sept
37.4 Nov

• No par value.

We also give below the record of transactions at the San
Francisco Stock and Bond Exchange. For the previous week
(Oct. 29 to Nov. 4, both inclusive) which failed to reach us
in time for publication in last week's "Chronicle."

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low, High.

American Trust Co 
Anglo & London P Nat Bk.  
Bancitaly Corporation_ _ _ _
Bank of California, N A_  
Bank of Italy 
Calamba Sugar corn 

Preferred 
Calif. Cotton Mills 
Calif. Oregon Power pref  
California Packing Corp_  
California Petroleum corn_
Caterpillar Tractor 
Coast Co Gas & El 1st pfd_
Crocker First Nat Bank...
East Bay Water "A" pref_.
East Bay Water "B" pref.  
Emporium Corp. The 
Ewa Plantation Co 
Fageol Motors prof 
Federal Brandeis 
Fireman's Fund Insurance_
Foster & Kleleor com 
Great Western Power pref.
Hale 13ros Stores 
Hawaiian Com'i & Sugar_  
Hawaiian Sugar 
Home Flee & Marine Ins 
Honolulu Cons Oil 
Hunt Bros Pack "A" cam 
Illinois Pacific Glass "A". _
Key System Transit pr pfd_  
Langendorf Baking 
L. A Gas & Electric pfd 
Magnavox Co 
Magnin, I, corn 
Nor Am Investment pref 
North American Oil 
Oahu Sugar 
Pae. Light Corp 6% pret _
Pacific Tel & Tel corn 
Preferred 

Paraffine Co's, Inc, corn...
Phillips Petroleum com 
pig'n Whistle pref 
Pioneer Mill 
Richfield Oil 
SJ Lt & Pwr, prior pfd__  
SJL&P"B" 6% prof....10014
5JL&P"A"7%pfd 
Schlesinger B. F pref 

11531

2054
7774
86
48

------
6731
2331
4731
964
350
9544

304

19
96

10241

43
35
37
23
3674

124
10231

184
------
394

10144
150
116
7341
4334
16

2134
11246

  355 355
20734 20731
115 11531
254 258
20331 207
774 774
80 86
48 48
107 10774
6331 674
21 2431
4644 4741
9631 9644
350 350
9534 9544
10654 10634
30 314

  4131 4131
  774 731

184 1931
9531 9634

  134 1331
10231 103

  3131 3144
50 50
43 434
35 35
36 3731
22 23
3844 364
1034 1034
1231 1231
10241 104

  35e 35o
184 1831
95 95

39 4131
  3434 35

10144 10131
14834 150
116 116
7241 74
43 4331
16 16
30 30
2141 2234
112 11331

10074
  10641 10634
  91A 92
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300 Jan
195 Jan
8931 Aug
245 May
171 Apr
68 Apr
80 Apr
20 June
1024 Jan
61 Apr
1934 Oct
264 Feb
94 Jan
305 Aug
9541 Oct
1044 July
30 July
4031 Sept45
5 Jan
94 Feb
88 Mar
12 Apr

101 Jan
30 June.
48 Apr
4044 Jan
2844 Mar
3331 Apr4231
22 Oct2631
3141 Apr
10 Oct65
1231 Sept1231
9831 Jan
20c Oct75c
1631 Apt'
9231 Jan
2831 Apr
344 Nov
97 Feb
123 Mar
102 Mar
5334 July
3634 Oct
1531 Jan
254 Apr
1434 Mar
1064 Jan
97 Jan
103 Jan
89 May
00 A 01.

398 Feb
232 Feb
12534 June
270 Jan
687 Apr
81 Sept
8731 Sept
48 Nov
1074 Oct
6931 Jan
33 Jan
4944 Oct
98 Sept
350 Oct
99 Aug
111 Apr
39 Max

Jan
S 0et
204 Aug
98 Oct
15 Oct

10544 Aug
364 Jar
5376 Sept
45 July
364 Oct

Fet
Jar

3831 Ault
Jar
May

10431 Oci
Fel

2831 Jar
97 Sept
48 Fel
39 Juni
1034 July
160 Oct
116 July
13931 Ma
5974 Fet
1671 July
324 Sep
2644 Jar
11331 No
103 Sepi
107 Aus
94 Ara
0/ lin• T00.

om

Stocks—

Friday
Last
Sale
Price.

Week's Rang
of Prices.

Low. High.

Sales
Week,

Shares.

Range Since Jan. I.

Low. High.

Shell Union Oil corn 
Southern Pacific 
Sperry Flour Co prof 
Common 

Spring Valley Water 
Standard Oil of Cal 
Texas Consolidated Oil....
Traung Label & Litho Co_
Union 011Associates 
Union Oil of California_ _ _ _
Union Sugar corn 
WalaluaAgricult'ICo,Ltd _
Wells Fargo Bk & Union Tr
West Amer Finance pref...
Yellow & Checker Cab....
Zellerbach Paper 6% prat
Zellerbach Corporation

2674

5944
1034
5644

20
44
4574
14

------

------

35%

2534 2741
11934 120
99 99
59 5931
102% 10344
54 5734
45c 50c
20 20
4234 4444
4346 4534
10 14
4534 46
300 300
6% 7
744 7%

100 10174
35 35%

4,343
55
40
275
300

22,996
600
137

2,510
8.175
300
260
10
390
185
155
150

24% Oct
10674 Jan
9234 Jan
44 Jan
10146 Jan
50% Apr
40e May
20 May
3741 Apr
3944 Apr
9 Oct
3734 Jan
260 May
5 July
7% Oct
9541 Feb
28 Jan

3134
125
9934
65
108%
6041
950
2134
5671
5631
19
47
320
931
94

103%
37

Feb
Aug
Sept
Sept
Mar
Jan
Feb
Feb
Jan
Jan
Jan
Oct
Oct
Jan
Jan
Sept
Sept

• No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Friday, Nov. 11, Armistice Day holiday), compiled from
official sales lists.

Stocks— Par.

Thurs.
Last
Sale
Mee,

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. I.
Week.
Shares. Low. High.

Amer Laundry Mach em25 1054 1054 10631

V
 

M
 
.
0
 

.4
 

V
 
W
 
0
0
>
 
0
 
.
.
 
t
a
t
 

.
4
.
2
8
 
.
 

.
1
=
M
2
.
2
.
g
.
a
2
g
2
r
1
g
2
=
2
0
Z
4
1
g
6
=
8
0
1
=
0
S
8
W
S
.
;
1
0
0
5
S
V
.
V
4
.
n
W
n
e
,
0
1
0
5
8
V
M
E
  

9946 Jan

V
g
i
r
g
i
l
i
t
t
U
a
5
E
T
S
2
E
V
E
8
s
.
7
8
.
7
s
b
r
v
i
a
m
g
a
m
p
f
f
.
.
.
0
0
a
8

,1=
- 5
d
o
g
o
s
e
.
g
.
.
.
 

...-<z"z' 44.
,
z
4
2
•4 z.!..,z21 
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z
2
 
2
z
o
 
z
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t
n
,0

4 z
-
4
2
z
z
o
z
'4 

z
"
z
.
4
2
;
 

X
x
 

x
 
x
 
x
 
x
 
x
x
x
 
x
x
 

x
 

x
x
 
x
 

x
x
 

x
 
x
 

x
 
x
x
 

W
t
`
0
1
.
0
0
0
4
0
,P
.
7
0
1
0
0
0
0
W
W
°
M

4
V
4
=
2
5
M
2
=
1
,
4
2
=
g
1
7
=
4
%
"
'
.
.
N
"
W
"
'
"
" 

0
0
4
.
.
.
1
0
N
W
N
0
V
N
0
0
.
4
.
M
t
.
V
.
V
2
M
-
0
0
0
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0
C
4
1
0
0
1
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.
0
.
M
O
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Amer Product pref •  2444 2446 2134 Jan
Amer Rolling Mill com _ _25 8434 82 8531 44 Jan

Preferred 100 11274 113 11031 May
AmarlcanTher.Bott. pre150  42 42 34 May
Buckeye Incubator • 4831 4874 4931 44 Jan
Burger Bros • 13 13 13 12 Sept

Preferred 50 56 56 56 504 Feb
Carey (Philip) com_ _ _100 226 225 226 1134 Jan
Champ Fibre pref. _100  10931 10931 103 Jan
Churngold Corporation. .t 37 37 37 3471 Jan
On Car Co 50 27 2641 27 2134 Feb
CN0&TP 100 495 445 495 225 Aug
Cln Gas& Elea 100 9994 9941 100 9641 Jan
Cin Gas Transportatlon100  135 135 11234 Jan
C N & C Lt & Trac com100 9941 99 9944 91 Mar

Preferred 100  7474 7494 70 Mar
Cin Street Ry 50 4634 4671 4634 4031 Jan
Cin & Sub Tel 50 111 11074 111 9074 Jan
City Ice & Fuel • 32 32 3244 2274 Jan
Coca Cola "A" * 32 32 32 273.4 Apr
Col Ry Pr let pref 100 10534 105% 10534 96 Jan
"B" preferred 100 10344 10394 103% 96 Jan

Cooper Corp (new) _ _100  100 100 9941 Oct
Dow Drug corn 100 3934 40 4044 3394 Sept
Eagle-Picher Lead com _20 2474 2441 25 24 Oct
Fifth-Third-Union Tr_ _100 342 342 342 30234 Jan
First National 100 35931 35954 35934 30234 Jan
Formica Insulation •  22 23 19 Jan
Gibson Art corn • 4141 4176 4134 394 July

Preferred 100  119 119 11776 Jan
Globe We.nIcke Corn ..l00  9441 9434 85 Jan

Preferred 100  9844 99 85 Jan
Gruen Watch corn * 5541 544 5534 4431 Feb

Preferred 100  11474 11434 9934 Jan
Hatfield-Reliance com_ •  16 16 1334 Jan
Hobart Mfg • 4141 4045 42 264 July
Jaeger Machine • 30 29 30 274 Apr
Kahn tel prof 100 10076 10046 10044 99 Jan
Kodel Radio "A" * 784 75 6934 946 Jan

Preferred 20  7546 7944 204 Jan
Kroger com 10 13434 1344 136 118 June
Lincoln National 100  415 415 415 Mar
Lunkenheimer • 2734 2734 2631 Apr
Mead corn 614 6144 6131 61 Sept

Preferred special 103 103 103 9834 June
Nash (A) 100  105 10574 100 Jan
National Pump 10 404 38 4074 38 Nov
Ohio Bell Tel pref 100 11144 1104 11144 1064 June
Paragon Refining com__25 841 871 844 6 Apr
Procter & Gamble corn. 20 22674 22494 227 177 Feb
8% preferred 100  182 184 183 Jan

Pure 0116% prof 100 9831 9834 99 9841 Nov
Rapid Elec 100 2734 27 2734 25 Sept
U S Can pref 100  10041 10034 97 Jan
U S Playing Card 10 11874 11744 11841 85 Jan
U$ Print & Litho com_100 6934 6944 697-4 55 Jan

Preferred 100 99 99 874 June
Vulcan Last corn 100 4831 46 4844 31 Aug

Preferred 100 102 102 102 10151 Aug
Whitaker Paper coin— •

Prafarreel 100
604
90 to

5841 6044
oar* inn

51 Jan
110 IA In

• No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Friday, Nov. 11, Armistice Day holiday), compiled from
official sales lists:

Stocks— Par

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank—
First National Bank_ ..100  314 318 61 251 Jan 320 Oct
Merchants-Laclede Nat100  280 280 26 279 July 284 Jan
Nat'l Bank of Com_ _ _ _100  1614 163 34 150 July 169 Oct
State National Bank_ - _100  170 170 24 164 Jan 170 Nov
United States Bank_ _ . _100  13231.13241 . 11244 Oct 13231 Nov

Trust Company—
Mercantile Trust 100 500 500 500 903 427 July 505 Nov
Mississippi Valley Trust100  305 305 30 285 June 301 Sept

Miscellaneous—
Aloe corn 20 35 35 35 110 32 Feb 37 May

Preferred 100  10244 10294 10 10034 Mar 104 July
Baer. Sternb•g&Cohen cm* 20 20 30 150 19 Sept224 June
Best Clymer Co • 26 26 28 50 20 May 41 Jan
Boyd-Welsh Shoe * 394 3944 3944 83 37 May 42 Feb
Brown Shoe corn 100 454 45 4531 175 3134 Mar 4754 Nov
puritan preference * 23 23 23 83 23 Nov 25 Sept
Common • 20 20 20 38 15 Aug 25 Sept

Certain-teed Prod 1st pf100  115 116 25 105 Feb 116 Nov
Century Electric Co_ _ _100  1354 13534 8 114 May 162 Oct
Chicago Ry Equip cam- _25  1546 1544 5 1574 Nov 30 Jan

Preferred 25  1944 1944 30 194 Nov 2631 Apr
EL Bruce corn • 40 36 40 421 34 Aug 40 Nov

Preferred 100 9741 9731 9734 211 97 Nov 9734 Jar
Elder Mfg 1st pref 100  ' 108 108 10 100 Mar 108 Nov
Ely & Walker D 0 cam _25 32 314 32 142 3044 July 3894 Apr

ita preferred 100  112 11346 11 111. Feb 116 May
Fulton Iron Works corn. .5  11 11 191) 8 June 1334 Junt
Hamilton-Brown Shoe_25 31 3071 3144 290 30 Nov40 Mar
Hussman Retr corn •  32 32 30 3031 Sept36 Jar
Huttig S & D corn •  224 2244 100 19 Sept30 Jai
Hydr Press Brick prat_ _100
T...100 0004100 *ISM *

7531 7544 76
011 91

62
1 Aft

69 May
00 1,...•.

82 [Sept
e e rw..36
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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.

Internation Shoe cora _ _ _ _. 234 234 235 100 158 Feb 241 Oct
Common WI * 58% 583( 5934 1,201 5754 Oct 61 Oct
Preferred 100  110 11034 31 108 Feb 111 Aug

Mo-Ills Stores corn •  15 15 72 13 Aug 1634 Sept
Mo Portland Cement_ _ _25 39 39 3934 170 3734 Sept 54 Apr
40% Paid 25 38 38 38 76 37 Sept 4134 Oct

Moloney Elec pref 100 99 99 993,4 30 9854 Oct 1023,4 Mar

National Candy com____• 2234 2154 2234 1,225 21 Nov 23 Oct
2nd Preferred 100  10334 10335 8 100 Feb 107 June

Pedigo-Weber Shoe • 37 36 37 185 35 Sept 3734 July
Polar Wave I dr F Co • 3154 32 1,020 2954 Aug 34 Apr
Rice-Stix Dry Goods cm. •  2134 22 190 1934 June 2434 Sept
2nd Preferred 100 102 102 50 99 July 103 Nov

Scruggs-V-B D G corn_ _25 1635 1634 1854 43 15 Oct 2234 Feb
Securities Inv pref__ _100  105 105 10 104 Apr 105 Nov
Skouras Bros "A" •  38 38 30 32 Aug 48 Jan
South Acid dr Sulph corn •  45 453,4 30 36 July 47 Sept
Southw Bell Tel pref__.. • 118 11734 118 106 11434 Mar 119 June
Stk. Baer & Fuller •  2834 29 65 26 Aug 3154 Jan
Wagner Electric corn * 31 32 40 1834 Jan 3934 May

Preferred 100 87 87 15 68 Feb 90 June
Waltke corn • 70 70 75 390 5134 Jan 8634 Mar

Mining-

Consol Lead & Zinc Co A_ •  11 11 220 11 Nov 17 Jan

Street Railway Bonds

United Railways 4s_ _ _1934 8234 8254 8254 48,000 7554 Mar 84 July
4s C-D 1934 823,4 823,4 9,000 7535 Mar 8334 Sept

Miscellaneous-

Houston 011 634s 1935
OnnInnAlfralAr 1011

10334 10354 10334
OWL( 00

3,000
tern

103 Jan
ORLZ Qr,

104 July
ml Anr

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Nov. 5 to Nov. 10, both in-
clusive (Friday, Nov. 11, Armistice Day holiday), com-
piled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. Hie.

Sales
for

1Vcek.
Shares.

Range Since Jan. 1.

Low. High.

Am Wind GI Mach pref. _100  50 52 300 50 Nov 80 Jan
Am Wind GI Co. pref_ _100  98 99 95 98 Nov 109 Jan
Ark Natural Gas corn.. .10 9 835 93,4 3,855 634 Apr 934 July
Carnegie Metals Co 10  12 12 100 11 Sept 1435$Sept
Colonial Trust Co 100 255 245 255 35 245 Nov 260 ki Jan
Columbia Gas & Elec com.• 8934 8934 100 8334 Feb 98 351June

Dixie Gas & Utll cons _ _ _ _* 1034 1034 1034 100 734 Aug 1154 Oct
Preferred 100 85 85 85 55 8434 Aug 85 July

Duquesne Light 7% 130100  117 117 10 115 Mar 117 Sept
Houston Gulf Gas • to 9 9 200 6 Feb 1234 Apr
Lone Star Gas 25 .53 53 54 1.551 374 Jan 5531 Oct
May Drug Stores Corp_ __• 20 1934 2054 395 1734 July 2154 Aug
Nat Fireproofing corn_ _100  7 7 245 6 June 9 Feb

Preferred 100 22 22 22 50 1934 Oct 3034 Mar
Penn Federal corn • 754 754 754 50 5 June 8 Sept

Preferred 100  96 96 110 9234 June 96 Nov
Peoples Say & Tr Co_ 100  545 545 6 400 Feb 545 Nov
Pitts Brewing corn. 50 331 334 100 3 July 434 Jan
Pitts Coal pref 100  9034 9054 10 71 Jan 9734 Sept
Pitts 011 a: Gas 5 33,4 334 100 3 July 33,4 Feb
Pitts Plate Glass 100  210 210 10 200 Oct 270 Jan
Pitts Screw & Bolt Corp_ * 49 49 49 35 33 June 5634 Sept
Pitts Trust Co loo  245 245 5 230 Feb 250 Apr

Salt Creek Consol Oil_ _ _10  6 6 30 53,4 Oct 8 Feb
Stand Sanitary Mfg corn .25 103 103 104 910 7834 June 106 Oct
Tidal Osage Oil (100) 21 21 21 50 17 Apr 2635 Mar
United States Glass Co_ _25  17 1734 660 11 Sept 1734 Nov
West'house Air Brake new,  

•
4434 4434,,,... ,,,,

268
.-m,

4031 Oct
•

0 A.....
4934 Sept
1 I I, 1,......any 0 .0.1.1,16 7.2 1,1l/V

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Nov. 5 to Nov. 10, both inclusive
(Friday, Nov. 11, Armistice Day holiday), compiled from
official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

notes
for

1Veek.
Shares,

Range Since Jan. 1.

Low. High.

Adams Royalty Co com . _ • 2134 20 2134 31.650 18 Aug 323,4 Feb
Am Fur Mart 111d4 pf_ _100  9934 100 30 93 Apr 100 Sept
Amer. Pub Serv pref. _ _100 9835 98 983-4 320 94 Jan 104 May
Am Pub Util Co par pfd 100  89 89 10 73 Jan 90 & Oct

Prior preferred 100 9434 0454 9434 30 92 July 96 June
American Shipbuilding_ 100  106 106 100 9934 Jan 12034 Oct
Amer States Secur Corp A• 5 454 554 1,065 23,4 Apr 534 Oct

Class B • 43,4 434 5 811 3 Apr 535 Oct
Warrants % % % 630 34 July 1 Jan

Armour & Co (Del) pref 100 82 82 83 185 79 Oct 9754 Feb
Armour dr Co pref 100 6254 6234 64 535 5934 Apr 8634 Jan
Common cl A v t c "5 1035 954 1035 150 83-4 May 16 Jan
Common cl B v t c _25  6 63,4 150 5 May 9 Jan

Associated Investment Co • 3534 33 3535 225 32 Sept 383.4' Feb
Auburn Auto Co com_ ...25 10535 1033,4 107 3,925 6834 Jan 12234 Sept

Balaban & Katz v t c .25  59 59 100 5734 Aug 63 Jan
Bastian-Blessing Co (corn) • 24 25 2434 390 23 June 26 July
Beaver Bd. vot trust ctfs B•  2 234 125 2 Apr 5 June
Fret vot tr ctfs 100  38 38 10 3534 May 46 June

Bendlx Corp cl A 10 48 4754 48 325 3634 Jan 56 Sept
Borg & Beck com 10 69 6631 6934 3,725 53 Jan 73 Sept
Brach & Sons (E J) com __• 20 1935 20 165 1834 Aug 3534 Jan
Butler Brothers 20 2234 2234 23 765 17 Jan 2434 Oct

Cent D pr Corp A pfd____. 2334 2334 2334 50 2334 Nov 2734 May
Celotex Co corn * 6535 6534 6534 100 63 Oct 8634 June
Preferred 100 85 85 86 40 8354 Oct 92 June

Central III Pub Serv pref _•  9234 93 135 8834 Jan 9534 Jan
Central Ind Power pref_100 9534 95 9534 265 8534 Jan 9434 iNov

Certifs of deposit . _ _ _100  9434 9434 50 9534 Jan 9434 Nov
Central Pub Serv (Del)__ _* 17 17 17 43 153,4 July 18 May
Central S W CHI corn_ _ _ _* 7054 6934 7054 1,990 5631 Jan 7034 Nov
Preferred • 9734 97 9734 270 9234 Jan 99 Oct
Prior lien pref • 10234 101 10234 407 9834 Jan 10434 July

Chic City & Con Ry pt sh_•  134 134 460 34 Jan 234 Jan
Micago Elec Mfg "A"___* 15 15 17 141 13 Nov 26 Mar
Club Aluminum Uten Co_* 3554 3454 38 2,315 33 July 3654 Sept
7.15io N S & Mil pr In pf _100 9934 9834 9934 102 9854 June 10154 May
Preferred 100

-•.1" 71, n Tran Tn. nf A 100
66 66 67

102L? 103
371
30

63 July
102 May

72 Feb
1043-4 Feb

Stocks (Concluded) Par

Commonwealth Edison.100
Consumers Co corn 5

Preferred 100
Crane Co corn 25

Preferred 100
Curie° Press A prof  50

Decker (Alf) & Cohn Inc.'
Deere & Co pref 100
Eddy Paper Corp (The) - -*
El Household Util Corp_10
Empire G & F Co 7% pf100
8% preferred 100

Evans dr Co Inc cl A 5
Class B 5

Fair Co (The) corn
Preferred 100

Fitz Simons & Connell
Dk & Dredge Co com_20

Foote Bros dr M Co_ _ _ _5
Gill Mfg Co 10
Gorrsard Co (H W) com__•
Great Lakes D & D___100
Greif Bros Coop'ge A corn *

Hart Schaffner & Marx _100
IIupp Mot Car Corp com10
Illinois Brick Co 25
Inland Wire & Cable Co_10
Jaeger Machine Co corn..

Kellogg SwItch'd com_ _10
Preferred 100

Ky Hydro-Elec pfd _ _ _ _100
Kentucky Util Jr cum pf.50
Keystone St& Wire corn 100

Preferred 100
Kraft Cheese Co corn,. _25
La Salle Ext Univ com 10
Libby, McNeill & Libby. _10
McCord Radiator Mfg A_*
McQuay-Norris Mfg 
Marvel Carburetor (Ind) .10
Mer & Mfrs Sec Copr pf100
Part preferred 25

Middle West Utilities. -.
Preferred 1-60
6% preferred •
Prior lien preferred _ _100

\rid la n d Steel Prod corn ..•
Midland Util 6% prior lien
7% prior lien 100
Preferred 6% A 100
Pref. 7% A% 100

M pls-Honeywell Amu_•
Preferred fix)

Morgan Lithograph corn _ _
MISS Vail Util pr In pfd_ __•

Nat Carbon pref 100
Nat Elec Power A part_ •
7% preferred 160

National Leather corn... 10
National Radiator 

Preferred •
National Standard corn. .8
North American Car com•
North States Pow com 100
Nor West Util 7% pref_100
Novaded Process Co pref .8

Okla Gas dr Elec pfd__ _100
Penn Gas dr Elec "A" com•
People's Gas Lt dr Coke 100
Pick Barth & Co part sr*
Pines Winterfront A com_5
Pub Ser of Nor Ill com_ •
Pub Serv ofNor III com.I00
6% preferred 100
7% preferred 100
0-R-S Music Co com____*
Quaker Oats Co corn •

Preferred 100
Real Silk IIos Mills corn 100
Reo Motor Car Co •

•

Sangamo Electric Co •
Preferred 100

Sears Roebuck corn 
Shaffer Oil & Ref pref. _100
So Cities Util class A corn. •
So Colo Pr Elec A corn .25
Sow 0 dc El Co 7% pf. -100
Southwest Pr & Lt pref. _ _ •
Steel & Tubes Inc 25
Stewart-Warner Speedom •
Swift & Company 100
Swift International 15

Tenn Prod Corp corn__ _ _•
Thompson (J It) corn _ _ _25
Union Carbide & Carbon •
United Biscuit class A...'
United Light dr Power-

Class A preferred •
Common class A new_ •

United Pap Board corn _100
US Gypsum 20

Preferred 100
linty Theatres Cone Cl A.5

Wahl Co corn 
Ward (131) dr Co 10

Class A •
Warner Gear cony pref A 25
Waukesha Motor Co corn.
Williams Oil 0 Mat com_•
Wolff Mfg Corp corn v t c •
Wrigley (Wm Jr) Co corn _ •
Yates Machines part pfd. •
Yellow Cab Co Inc (Chic) •

Bonds-

Cairo Bridge & Ferry 1st
635s 1947

Chicago City Ry 5s _ _1927
Chic City dr Con Rye 5527
Chic Rys lstMctf dep 58'27
Commonw Edison 53_1943

let M 58 series B 1954
let NI 43413 series D_1952

Fed Pub UM 1st 68......1937
HousGOCostg 63.481931
Swift & Co 1st s f g 5s.1944
United Pub Util let 6s A '47
2-year 535s 1929

• No par value.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

167 166% 168 760 138 Jan 171 Oct
7% 7% 7% 320 y, Apr 854 Aug
82% 82% 82% 50 8054 Feb 84% Oct
47 46% 47 185 4634 Oct 53 Sept
  119 119% 82 117 Feb 121 May
  55 55 400 4934 May 55 Nov

31 31 31 115 25 Mar 32 Sept
  123 124 84 108 Jan 124 Nov
  35 35 25 20 Apr 35 Oct
13% 12% 13% 1,958 11 Jan 15% May
100 100 100% 70 92% Mar 10034 Nov
108 107% 108 235 100% Mar 113% Sept
44% 44% 45% 2,425 38% Jan 46 Sept
44% 44% 45% 3,270 24% Jan 46 Sept

32% 32% 33 775 2134 Mar 35% Aug
  10934 10934 50 105 Feb 110% July

49 37% 49 835 2634 Apr 49 Nov
16% 1534 1634 2,790 12 Jan 1631 Nov
3 3 3yi 435 234 July 554 Feb
41% 41 41% 785 31% May 56 Jan
222 202 223% 4,290 140 Mar 22334 Nov
45 45 46 595 35% Sept 46% Nov

  130 130 50 110 Jan 113 Sept
22% 22% 23 150 1734 Oct 25 Nov
  40 40 210 34 Sept 4334 July
  27% 27% 110 26% Aug 2935 Oct
30 30 30 50 27% Feb 32% May

  12 13 625 11% Sept

rvbvvvv

  95 96 75 9335 July 98 Jan
102% 101 102;5 98 9434 Jan
5234 52 52% 260 5034 Apr
  86 86 10 45 Mar
  98 98 13 88% Mar
52 52 5234 343 41 Feb
  3% 5 3,445 2 Oct 9 Jan
9%
38%

934 10
383,4 3854

5.810
25

8% June
37 Apr

11% May

20 20 20 SO 16 May Jan
49% 49 51
  93% 94%

4,485
165

41 May
90 Oct

5134Se

18
114%

18 18%
11334 114%

125
2,675

17 June
108 Apr ea11394505269811;329862111: Janoa

117 117 118 2,015 110% Jan 118% Nov
94 92% 94 4,105 9054 Oct 9435 Sept
126% 126% 126% 473 11735 Jan
71% 7135 75 590 38 Apr
95 95 95 68 92% May

eNN104%
90

104 105
90 90

280
25

97% Jan
90 Oct

110979

2636 

2767 MS eS
May

.10034
32%

100 100%
32% 33

80
800

96% Mar
32% Nov

13033 u% SNe
ov
pt

67 6634 6834 9.325 58 Jan 8855 Nov
96 96 96 30 96 Sept 97% Oct
10034 100 101 480 99% Nov 10Nov1 NAug

  134 13534 75 130% Feb 1393-4
27% 27 28
  99% 99%

1,000
20

22 Sept
93% Jan

9298u% 00e4

3% 3% 3% 120 2% Apr 43931 Jansept
  36 36 500 36 Oct
9631 96% 96% 115 9634 Oct 98 Sept
34 34 3434
  3134 32

335
380

30% Jan
22% Jan 334"4 jAungly

  12734 127% 50 12735 Nov 12734 Nov
99% 98% 99% 128 94% Mar 101 Oct
  26 26 95 21% July 27% Feb

  104 104 50 104 Nov 104 Nov
1934 1934 20% 110 19 Jan 21 Feb
  156% 196% 10 127 Jan 15634 Nov
  21 21 215 19% Jan 28 June
  47 52% 1,550 40 ¶ May 5534 Oct
  156 156 20 14035 Jan 16134 Oct
156 156 156 10 132 Jan 16135 Oct
  10935 10934 10 10154 June 109% Nov
  119 119 50 112% Apr 119 Nov
4034 4034 41 650 32% Jan 43 Aug
240 240 240 10 175 June 250 Sept
112 112 112 15 107 Jan 113 May
25 25 25 50 25 Nov 48% Feb25 24% 25% 900 19% Mar 2734 Oct

  31 32 275 29 July 34% Sept
1 06 % 106 1063‘ 90 10034 July 10734 Aug
7735 7434 7835 21,250 52 Jan 79 Oct
  85 8.5 250 84% Aug 89 June
3235 32% 32% 25 2534 Jan 33 June
2435 2434 25 295 24% Nov 28 Mar
99% 9835 • 9934 255 94% Jan 100 Sept
89.35 89 90 70 87 Sept 90 Sent
  51% 5134 50 50 Oct 52 Oct
7034 69% 72 7,035 54% Mar 74% Oct
125 124 125% 550 115% May 130 Sept
25% 25% 26 2,885 18% Mar 2735 Oct

8 8 835 125 8 Oct 13 Mar
  5834 59 120 40 Apr 603-4 Oct
  136 137 20 99 Jan 141% Sept
5734 52 6135 3.560 39% Jan 62 Nov

93 93 93% 88 87 Jan 97% June
  14% 14% 350 12% Mar 17 June
  21 21 25 16 Feb 2355 Sept
8935 86 10635 21,925 90% Aug 110% Sept
  123 123 120 115 Mar 123 July

335 33-5 390 23,4 Sept 4 Jan

  12 12 50 8% Jan 1734 Jan
8335 81% 84% 18,000 67 May 8531 Oct
  11735 118 110 112% Mar 11834 Nov
28 2735 28% 950 273-4 Nov 30 Oet
  51 52 130 3434 Mar 55 Sept
7 7 734 575 7 July 16% Feb

I 1 150 1 Oct 6% Feb
64% 64 65 1.365 51 Jan 67 Oot
15 1434 15 580 14% Oct 2734 May
4434 4454 45 2,215 37.35 Aug 4834 Oct

100 98% 100 82,000 97% June 100 Aug
  8435 84% 2,000 75 Jan 8834 June
6331 63 63% 17,000 5234 Jan 73% June
  82 82 1,000 74% Jan 8435 July
10654 106% 10635 1,000 10234 July 107 Oct
  10434 104% 1.000 10234 Mar 104% On
99% 99 9935 3,000 98% Oct 9935 Nov

100% 10034 100% 1.000 99 July 100% Nov
  107% 107% 10,000 96 Jan 11034 May
  10234 10234 1,000 101% Jan 102% Sept
9955 99 99,35 9,000 9834 June 101 May
  98% 99 9,000 9631 J013, 9931 May
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New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Nov. 5) and ending the present Friday (Nov. 11). It is compiled entirely from the daily
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

Week Ended Nov. 11.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Indus & Miscellaneous.
Aero Supply & Mfg cl 11 • 11 11 300 334 Apr 123.4 Oct
Ala Great South, ord_ _50 156 163 700 123 May 163 Nov

Preferred 50 15733 161 610 124% Feb 161 Nov
Allison Drug. Store class A• 20 20 204 1,000 19% Nov 20% Nov

Class B • 1535 1533 15% 1,500 15 Oct 1534 Nov
Aluminum Co corn •  98% 96% 200 67% May 105% Sept

Preferred 100 1044 104% 10434 300 10134 Mar 104% Oct
American Arch Co 100 624 82% 624 1,200 59 Sept 111% Apr
Amor Bakeries class A _ __• 49 4833 4933 900 4734 Oct 50 Sept
AM Brown Boveri El Coro
Founders shares v t 0_ •  6% 734 700 5 Aug 21 Jan

Amer Chain Co corn •  43 4334 200 40% July 4834 Sept
Amer Cigar Co corn _100  131 136 275 115 Apr 136 Nov
Amer Cyanamid corn 13_20  25 25% 400 25 Oct 3734 Jan

Preferred 100 90% 90 904 320 84 June 95 Sent
Amer Dept Stores Corp_ _• 11% 11% 12% 3,300 1133 Nov 1431 Sept
American Hawaiian SS_ _10 144 1433 1535 2,400 9 Jan 20% May
Amer Laundry Mach corn • 105 105 10533 400 102 Aug 131 July
Amer Mfg Co com__ _100

-s___•
87 87 88 17 79 July 92% Sept

Amer Rayon Product 1334 134 14 1,100 3% Mar 184 Jan
Amer Rolling Mill com- _25 8434 82 8633 18.000 44% Feb 8633 Nov
Am Solvents & Chem v t e • 954 9 933 1,000 6 Oct 10 Oct
Cony partic preferred_ _• 214 21% 22 500 11 May 24% Sept

American Thread pref_ __ _5 334 335 331 200 34 Oct 3.314 Oct
Anglo-Chile Nitrate Corp_'  23% 24% 1,600 14 Feb 314 may
Atlantic Fruit & Sugar_ _.• 80c 75c 80e 900 626 Sep 133 Jan
Atlas Plywood • 51 503.4 5134 650 50 Sept 55 May
Atlas Portland Cement_ _ _• 41% 40% 4134 400 40 Jan 4533 Jan
Auburn Automobile com_• 10534 102 10734 200 100 July 107% Nov
Babcock & Wilcox 100 118 1164 118 200 113 July 124 Mar
Bancitaly Corporation_ _25 12135 11533 121% 35,800 854 Jan 127 Aug
Beaver Board Cos pref.100  38 38 300 38 Jan 46% June
Blyn Shoes Inc corn 10  3% 4% 2,900 334 Nov 954 Apr
Bohn Aluminum & Brass.' 27 244 28% 34,900 13 Feb 2833 Nov
Borden Co common 50 136% 1354 139 1,800 101 Jan 1434 Oct
Brill Corp class A •  3534 36 200 33 June 47 34 Jan

Class 13   164 164 100 154 Apr 2234 Feb
Brit-Amer Tob ord bear_ El  2534 254 200 234 Feb 26 July
Broadway Dept Store let

pre: with warrants 104 104 105 200 104 Sept 113 Sept
Brockway Mot Trk com_•  38% 3833 100 36 Sept 45 Mar
Bucyrus-Erie Cow __10 26 2534 26 2,800 2134 Aug 2634 Oct
Budd (Ed Cl) Mfg com _ ...• 21 21 22 1,700 20 Apr 3334 June
Bullard Machine Tool_ *  
Burt (FN) Co Ltd corn.. _25  

45 45
68 613

100
100

34 Aug
6134 Aug

4934 Oct
68 Nov

Canadian Indus Alcohol.."  4133 4234 800 22 Jan 4234 Nov
Case Plow Wks el 13 v t c_• 7 64 7 1,000 33( Feb 13 Mar
Caterpillar Tractor • 5235 47 534 1,400 2734 Feb 535-4' Nov
Celanese Corp of Am com.• 105 94 110 19,200 44 May 12034 Oct

First preferred 100  156 165 3,900 131 May 173 Sent
Celluloid Co (new)
Common •
$7 preferred 

124 12134 12934
90 90

1,500
300

Sept
8233 Sept

129% Nov
93 Oct

First Preferred 
Celotex Co common • 64

  133 133
64 65

100
150

113% Sept
62% Oct

133% Oct
85 Jan

7% preferred 100 8633 8635 8634 12 85 Oct 91 Mar
Central Aguirre Sugar_ _50 116 115 116 550 97% Jan 120 Oct
Central Teresa Sugar pf .10  75c 75c 100 75c Nov 75e Nov
Centrifugal Pipe Corp...' 12% 1234 1234 2.300 10% May 1834 Jan
CM & St P (new co)-
New preferred w I 374 3754 374 1,200 27% Mar 4234 Oct

Chicago Nipple Mfg ci A 50 64 7 1,300 4 Oct 49 Apr
Class B 50  354 34 500 134 Oct 35% July

Christie Brown & Co com •  200 200 1 200 Nov 200 Nov
Cities Service. oommon.20 5134 504 514 11,700 4034 Ma 58% Feb

Preferred new 100 943.4 9334 95 5.400 87% July 95 Oct
Preferred B 10  83( 8 100 73-4 May 8% Oct
Preferred BB 100  87 8753 1,20 81 Apr 8734 Nov

City Ice & Fuel (Cleve)- •  3234 3234 400 234 Jan 34 Aug
Club Aluminum Utensil._' 364 3434 3834 2.800 343-4 Nov 363-4 Bent
Cohn-Hall-Marx Co •  244 25 600 1833 Ma 2834 Sept
Colombian Syndicate....1 lure 111‘, 2lt 9.200 1% Apr 334 Jan
Columbia Graph, I.td 35 3533 300 3474 Nov 3534 Nov
Consul Dairy Products_ •  334 334 900 133 Jan 434 Oct
Consul Laundries • 15 15 1534 2,200 15 Oct 2234 Apr
Courtaulds Ltd LI  3433 35 700 24% Jan 36% Oct
Curtis Publishing corn. •  200 200 2 170 June 221 Sept
$7 cum preferred • 11634 116 11633 700 113 June 118 Jan

Davega Inc •  4933 4934 100 44% July 5834 Aug
Davenport Hosiery • 1634 16 1834 300 16 No 303.4 Apr
Deere & Co common.. _100 22434 207 22434 1.57 70 Jan 22434 Nov
De Forest Radio v t e_ •  2% 254 600 234 Oct 20% Jan
Dixon (Jos) Crucible Co 100  165 165 2 151 Mar 17234 Feb
Doehler Die-Casting. •  15% 16 200 15% Nov 22% Mar
Dominion Bridge Co_ _ _100 283 283 28334 16 185 34 June 28334 Nov
Dominion Stores Ltd_ _ _ _ • 9533 94 9534 500 66 Jan 99 Oct
Dubiller Condenser Corp_ • 3 3 334 1,000 24 Aug 54 Mar
Durant Motors Inc • 834 834 9 2.200 54 Jan 144 Mar
Durham Duni Raw pr pf
With el 13 corn stk our war*  51 53 2,600 47 Sep 453 Nov

Eitingon-SchIld Ct cool •  34% 3434 100 333( /an 351-4 Nov
Estey-Welte Corp class A • 3% 4 400 24 Oct 1033 Apr
Evans Auto Loading Cl A.5 45% 4534 4533 100 32 Mar 46 Nov

Class B common   45 45 300 294 Feb 46 Nov
Fageol Motors Co eom _ 10 2% 234 2% 2,000 134 May 4% Jan
Fajardo Sugar 100 158 154 158 8 15034 Ma 1673.4 Sept
Fan Farmer Candy Shops*  3234 33 200 25 Mar 34 Sept
Eansteel Products. Inc_ . _* 33% 28 3333 2,200 20 Apr 3434 Mar
Fashion Park Inc cum •  39 39 100 39 Oct 43 Sept
Federal Purch Corp. cl A. • 333 355 334 100 3 AD 27% Jan
Firestone T&R 7% 01. 100 10633 106% 106% 300 99 Jan 1074 Nov
Fireman's Fund Ins Co_ _ _ 98 98 98 50 98 Nov 98 Nov
Foote Bros G & M corn_ _ • 1634 16% 16% 100 144 Jan 16% Nov
Ford Motor Co.? Can_100 572 564 575 420 339 AP 580 Oct
Forhan Co class A • 25% 25 264 1.600 174 Jan 26% Nov
Foundation Co-

Foreign shares class A.• 93-4 9 933 500 8 Sept 20% Mar
Fox Theatres el A corn...' 1933 18% 20 10,700 12)4 June 21% Apr
Franklin (11 II) Mfg corn_ •  18% 18 400 12 Apr 20 Oct
Freshman (Chas) Co • 14% 14 16 3,700 9% May 2314 Jan
Fulton Sylphon Co • 42 42 4274 1,400 394 Jan 5834 Aug
Gamewell Co corn •  55% 57 200 53 July 594 Jan
Garod Corporation • 1% 1 133 3,800 400 May 354 Jan
General Baking class A '794 7533 80 23,600 5234 Apr 80 Nov

Class B • 8% 7% 84 62.300 4% Mar 83( Nov
Gen'l Fireproofing, corn..'  87% 88% 200 51 Jan 9234 Oct
General Ice Cream Corp' 5533 54% 55% 2,300 4034 Feb 57 Aug
Gen'i Laundry Mach corn •  20 20% 1,900 20 June 2414 Sept
Glen Alden Coal • 1804 1803.4 185 1,300 1594 Apr 18734 Oct
Gebel (Adolf) Inc coal •  65 87 2,100 25% Jan 70 Aug
Gold Seal Electrical Co..' 184 11% 24% 19,800 114 Nov 2534 Oct
Grand (F&W) 5-10-25e St • 94 93 9533 1,000 60 Feb 99% Oct
7% preferred 100 125 123 126 575 110 Apr 133 Aug

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Grant (WT) Co of Del oorn •
Gt Atl & Pac Tea let pf_100
Gt Lakes Dr & Dock. _ _100
Grief (L) & Bros pf c X_100
Griffith (D W) el A •
Hall (C M) Lamp Co_ _...•
Hall (W F) Printing_ _10

22334

135
9

122 123%
119 119
219 225
97% 97%
1% 134
9 9
30 30

50 0
10

360
100
200
200
100

74% Jun
116 Feb
154 July
97 Apr
75e Apr
7 July
23% Aug

e129 Oct
119 Nov
225 Nov
101 May
1% Nov

103.4 Mar
314 Oct

Happiness Candy St el A._• 533 533 534 1,900 44 May 7 Jan
Hazeltine Corp • 12 12 1,100 434 May 1434 Sept
Hellman (Richard) Inc-
Warrants 11% 1133 114 2,000 11 Nov 114 Nov

Hershey Chocolate corn...* 28 28 283.4 2.400 26% Oct 3054 Oct
Convertible preferred...• 67 674 88% 9,700 664 Oct 6934 Nov
6% cum prior pref _ _ _100 9935 9933 994 900 993-4 Oct 100 Oct

Heyden Chemical old_ •  134 194 100 1% Oct 24 May
Hevden Chem com new_ •  7% 735 100 734 Oct 10 Aug
Hires (Chas E) cl A com_ •  18% 19% 300 18% Nov 224 Feb
Holland Furnace • 39% 38% 39% 1,000 344 Aug 3934 Nov
Hood Rubber common__ •  3833 39 125 3254 June 48 Feb
Huyler's of Del, corn..... 16% 16 16% 2,200 14% Aug 184 Sept
7% preferred 100 99% 9933 200 98% Oct 100 Oct

Imperial Tobacco of Can_5  934 933 400 7 Jan 103( Nov
Industrial Rayon class A..• 14% 1233 14% 29,400 434 Jan 1434 Nov
Insur Co of North Amer.10 77 7634 77% 2,000 51 Feb 7834 Oct
Johns-Many Corp corn...' 113% 1124 1144 11,600 5534 Jan 123% Oct
Joske Bros Co corn v t e__•  4133 4133 100 41 Aug 424 Aug
Kelner-Williams Stamp'g • 1635 1633 1633 200 163.4 Oct 224 Apr
Kemaley,MUlbourn&Co__• 16% 1433 1634 11,400 12 Sept 1634 Nov
Kinnear Stores Co corn..' 34 33 34% 500 2754 Aug 38 Aug
Kruskal & Krtuakal. Inc_ •  1933 204 400 16 June 244 July
Lackawanna Occur. new..' 574 5534 5734 1,900 5334 Nov 74 Aug
Land Co of Florida •  21% 213-4 100 18 Jun 36 Jan
Lehigh Val Coal Ws new. _
Lehigh Val Coal Sales__50

3834
so

33% 39%
894 9054

2,500
37

3733 July
8934 Mar

46 Jan
100 Mar

LeSlur Co, corn   13 1333 900 13 Nov 134 Nov
Leonard Fitzpatrick &

Mueller Stores com_ •  43 43 100 33 Aug 48 Aug
Libby McNeil& Libby _ _10 10 10 10 700 84 July 11% Sept
Libby Owens Sheet Glass25 116 115 1184 650 116 AD 159% Jan
Lit Brothers Corp 10 25 25 25 200 233.4 Aug 28 Oct
Magnin (I) & Co, Inc,corn• 1833 18% 18% 300 17% July 19% May
Manning, Bowman dz Co

Class A   17 34 174 100 174 Nov 2034 May
Marmon Motor Car, corn • 44 434 44 1.000 3934 Oct 62% May
Marvel Carburetor 10 4834 4834 48% 100 4634 Oct 49% Nov
Maryland Casualty 25 168 160 168 320 151 Oct 17034 Sept
Mavis Corporation • 24 24 24% 2.000 19 Sept 2814 June
Mavis Bottling Cool Am.' 1434 12% 144 8,600 8% July 15 Aug
May Drug Stores Corp...' 204 1933 21% 5,200 18 Sept 21% Aug
May Hosiery Mills $4 prof.' 474 4733 4953 4.000 4934 Sept 50 Sept
McCall Corporation • 80 60 604 400 48 June 634 Oct
Mead Johnson & Co corn.* 8034 59 6034 1,900 3933 Jan 60% Aug
Melville Shoe Co COM-- - -0 1144 11233 113 200 59 Feb 124% Sept
Mengel Company 100 504 49 5034 400 27 July 504 Nov
Mercantile Stores Co.._100  98 98 100 95% Aug 112 Mar
Mercurbk (Vienna) Am eh* 3% 333 100 3% Nov 434 May
Mergenthaler Linotype_ "  10933 112 150 109% Nov 11834 Oct
Mesabi Iron •  23-4 21-4 500 55c June 254 Sept
Metropol Chain Stores_ _..• 56 55 5633 1.900 30 Feb 58 Nov
Midland Steel Prod • 72 714 7333 800 394 Apr 774 Nov
Midvale Co • 40 394 40 400 2354 Jan 41 Aug
Miller Rubber. pref....100  z90 96 200 z90 Nov 10534 Feb
Mirror (The) 7% prof...100 88 88 88 50 76 May 94 Nov
Moore Drop Forg, Cl A_ •  
Murphy (G C)Co corn new *  

38 38
62% 6334

100
200

254 Apr
37 June

60 Jan
7334 Sept

National Candy, new 2235 21% 2233 400 21% Nov 22 34 Nov
National Casket corn..•  71 71 50 65 Oct 7834 Mar
Nat Dairy Prod pref A.100  105 105 10 102 Sept 105 Oct
Nat Food Products cl B__• 2% 24 2% 700 2 July • 9 Apr
National Leather. 10  3% 334 700 24 Apr 4% Jan
National Radiator coin_ •  38 36 100 36 Nov 383( Sept
7% preferred • 96 9634 800 96 Nov 98 Bent

National Sugar Refg_ _ _100  115 1154 50 115 Nov 155 May
National Tea preferred_100  104 104 50 101% June 104 4 Oct
National Theatre Supply_ _ 74 74 74 100 74 Nov 7% Nov
Nelsner Bros Inc corn_ •  65 674 150 3633 Feb 71 Sept
Neptune Meter class A_ •  2335 23% 100 2034 Sent 2434 Feb
New 151ex & Aria Land_ _1  10% 104 800 94 Apr 16 June
New On Great Nor RR 100  3933 39% 100 194 Jan 4134 Apr
Newport Co prior com_100 .115% 1153.4115% 200 115% Nov 122 Aug
N Y Merchandise Co_ •  34 37 800 27 Jan 41 Sept
Nichols & Shepard Co __• 27 25% 28 2,500 21 Oct 30% Apr
Niles Bement-Pond corn.'  15% 15% 200 15% Nov 254 Star
Ohio Brass class B • 100 98 100 700 76 Jan 100 Nov
Pacific Steel Boller • 1333 13% 1433 1.100 9% May 1454 Oct
Palmolive Peet Co corn...*
Ponder (David) Groc el A..

96
5034

9433 96
4934 50%

2,500
700

69 Apr
41 July

112 Sept
50% Nov

Class B • 31% 31 3134 800 19 Apr 3134 Nov
Penny (J C) cl A. pref__10 103% 103% 10334 10 99 June 130% June
Pennsylvania Salt Mfg_ _50 89 89 89 25 74 Feb 93 Oct
Peoples Drug Stores   3935 41 1,400 2854 Apr 4434 Sept
Phelps Dodge Corp.. ...100  115 116 40 110 July 132% Mar
Phillip Morr Cons Inc come  1034 11% 6,400 10 Nov 20% Jan
Pickwick Corp 8% 834 200 8% Nov 84 Nov
Pick (Albert) Barth &
Common vot tr ctf__ •  11M 1154 100 10 Oct 14% June
Pref class A (Panic Men' 20% 2054 21 4,800 1934 Oct 28% June

PlgglY Wiggly Corp com__• 2633 26% 27 2,200 2534 Oct 2934 Oct
Pitts & L E RR com____50 _18633 181% 186% 2,350 161 June 1884 Nov
Pittsburgh Plate Glass_100  210 210 120 198 Oct 289 Jan
Pratt dr Lambert •  5635 5733 1,100 48 Mar 584 Sept
Procter & Gamble corn. _20 224 224 25 178 Feb 22934 Oct
FYrene Manufacturing__10  8% 834 300 8 Oct 1434 Jan
Q R S Music Co • 404 404 25 36 Oct 434 Aug
Realty Associates coal_ •  282 285 20 235 Jan 320 Sept
Remington Arms oom____• 144 144 1534 300 7 Mar 17 Apr
Reo Motor Car 10 25 24% 2534 10,000 1954 Mar 2754 Oct
Republic Slot Trk v t c.'  234 234 100 2 May 554 Jan
Richman Bros Co •  260 265 50 153 Apr 287% Oct
Richmond Radiator corn.' 26% 26% 2733 1,700 20 May 3534 Aug
7% convertible pref.._ •  41 41 300 374 May 45 June

Royal Bak Powd corn. _100 265 250 270 125 161 Feb 339 Sept
Royal Typewr Co corn_ •  64% 644 50 46 July 80 Sept
Safeway Stores corn • 310 298 315 760 232 Feb 315 Nov
St Regis Paper Co • 574 5534 P5835 2,800 37 Apr 60 Nov
Sanitary Grocery Co eom_•  22433 22453 10 210 July 244 Aug
Scott Paper pref 99% 98 9934 100 98 Nov 9954 Nov
Seeman Bros corn •  30 30 100 2531 May 3354 Oct
Selberling Rubber Co cora •  3034 33 1,900 23 Apr 39 Sept
Selfridge Prov Stores Ltd-

Ordinary El 5 43.4 533 2,200 4% Nov 53.4 June
Servel Corp (Del) Wm A.* 12e 12c 24e 24,200 12o Oct 105( Feb
Serve' Inc (new co) v t c_.• 3 3 333 15,300 3 Nov 44 Nov

Preferred v t c 100  21 22 200 21 Nov 23 Nov
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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.
Public Utilities
(Concluded) Pal

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High. Low. High.

Sherwln-Wms Co corn 61 61 25 44 Feb 6135 Aug Pacific Gas & El 1st p1.25  2635 27 1,000 244 Feb 27% Oct_25  
Silica Gel Corp corn v t e..•
South Groc Stores el A •

1514
32

1515 16
32 32%

1,300
500

1314 Mar
29% Aug

2114 Sept
3536 Feb

Penn-Ohio Ed corn •
7% prior pref  100  

34 34 35
10434 1044

500
310

27 Feb
973' Jan

43% Sept
105 Oct__

Span Riv Pulp & P corn 100  1324 1324 50 122 Oct 1324 Nov 86 preferred • 8974 89 89% 180 804 Jan 9094 Sept
Sparks-Withington 214 214 22 800'15 Aug 22 Oes Warrants 134 134 500 104 Jan 19% Sept
Stand Comm'l Tob corn..'
Standard Publish's cl A _ 25  
Stand Sanitary Mfg corn

3114

104

27% 32
415 43-1

103 1044

1,800
100
75

193.4 Jan
3% Apr
80 June

37 Sent
63.1 Oct

107 Oct

Penn Ohio Scour Corp_ _ __•
Penn G & Eel A part stk_•
Penn Power & Lt 87 pf__•

12
2015
110

12 12
204 20%
110 110

400
200
75

834 Feb
19 Jan
106 Jan

15 Sept
23 Aug
1104 Nov.25

Stanley Co of America__ 584 59 250 584 Nov 90 Feb Penns Water & Power...*  67 6715 300 45 Mar 743-4 Oct_*  
Stinnes (Hugo) Corp •
Stutz Motor Car •
Swift & Co 100 

104
194

10% 11%
16% 20

12414 125%

900
4,600
450

104 Nov
1234 May

11534 May

1331 Sept
21% Oct
130 Sept

Phil& Elec Co common...25
Portland Elec Power_ __100
Power Securities corn _ _ _  

544
33

54 54%
32% 33
114 11%

1,700
200
300

46% Mar
20 Apr
6 June

58% Sept
33 Oct
124 Sept

Swift International 15
Syrac Wash Mach B corn.*

2515
184

25% 2814
184 19

4,300
200

184 Ms
14 July

2835 Oct
2236 Nov

Preferred 
Providence Gas Co 60  

  52 56
109 109

900
25

40 Sept
86 Mar

56 Nov
123 May

Teltz (Leonard) corn   35 36 75 35 Nov 3935 Oct Puget Sound P&L com_100 3634 35 37% 1,000 28 Apr 38% Oct
Timken-Detroit Axle_ ..1O

Preferred 100 
10% 10% 11%

10315 10331
700
20

10% Nov
86 May

14 May
1133-4 Oct

Seven per cent pref_ _100  
Rhode Island P.S. prat_ .*  

1084 1094
30 30

20
100

10334 Jan
30 Nov

III June
3015 Oct

Tobacco Prod Exp Corp_ _•
Todd Shipyards Corp__

34' 334 335
50 50

200
100

3 Mar
45 Apr

4% Aug
55 June

Sierra Pac El Co corn _ _100  
Preferred 100  

2834 29
91 91

200
50

244 Aug
88 Feb

3114 Oct
91 Nov__•  

Trans-Lux Day Pict Screen
Class A corn 3% 3% 3.900 331 July 84 Jan

Sou Calif Edison, prof A 25  
Preferred 13 25  

29 29
25% 2615

500
200

273.4 Mar
254 Oct

2915 Oct
264 Oct

Trico Products Corp corn..' 29 28% 3015 6,000 274 Oct 3131 Sept Southeast Pow & Lt corn.' 44% 384 4414 23,200 294 Mar 444 Nov

Trumbull Steel com__ 1014 104 1015 200 9 Oct 144 Aug Common voting tr. ctf.• 4315 394 434 2,700 28 Jan 43% Nov_ _25
Truscon Steel corn 10 30 30 304 300 24 Jan 304 Nov 87 preferred •  107% 10735 100 1014 Jan 110 Aug
Tubize Artificial Silk cl B.•
Tung-Sol Lamp Wks corn.'

345
114

33534 356
1135 114

3,110
400

145 Jan
834 Feb

356 Nov
13 May

Participating pref 
Warrants to pur corn stk• 13

824 83
10% 13

300
9,700

6731 Jan
834 Jan

8334 Aug
13 Nov

Class A • 21% 2111 200 17% Jan 244 June Southw Bell Telep, pf_100  117% 117% 150 1134 Jan 11834 June
United Biscuit class A. 57 5334 6134 3,700 38 Mar 624 Nov Southwest P&L 7% pf_100  11315 115 40 104 Jan 115 Nov_ _•
Class B •  915 11 600 7 Jan 13 Feb Stand Gas & El 7% pf__100 10914 109% 11014 700 104 Jan 111% Oct

United Elea Coal Cos t c• 28 28 29% 1,500 23 Apr 33% May Standard Pow & Lt com_25 27 264 27 400 22 Jan 27 Oct
United Eng dr Fdy new w 1_  464 49 400 4631 Nov 57 Oct Preferred •  102 102 200 9834 Feb 102 Apr
United Profit Sharing corn' 104 104 500 94 Aug 13% Apr Texas Pow & Lt 7% pt_100  1124 112% 20 107 Feb 113% Nov
United Shoe Mach corn_ 69% 71 400 51 Jan 72 Sept Toledo Edison 7% pret_100  10934 1094 10 10634 Aug 109% Nov_25  
S L Battery corn new..' 6814 66 69 1,900 32 June 69 Nov Union Nat Gas of Canada_. 28 27 28 1,200 25 Sept 28% Sept
7% pref class B 10 9% 931 9% 1,400 8% June 9% Sept United Gas Impt 50 11034 108 111 4.000 89 Feb 119 Sent

U S Finishing corn 100 9035 91 75 64 July 91 Nov United Lt & Pow corn A. 1414 144 144 9,200 12% Mar *154 Oct
S Freight Cowl•
13 Gypsum com 20

  524
90

52 5434
88% 107

1,800
4,800

5134 Sept
88 Nov

58% Sept
11031 Sept

Common class B 
Utilities Pow & Lt class B_• 2134

  19 20
2134 21%

400
2.600

14 Jan
134 Jan

20 Nov
23% Oct

U S Lumber 
Unix, Leaf Tobacco coin...  

12315 12334 12314
57 65

25
10,100

1234 Nov
34% Jan

1234 Nov
654 Nov

Utility Share Corp corn....'
Option warrants 

134
315

133.4 1315
3 314

2,500
2,800

93-4 Feb
114 Apr

144 Oct
4% Oct

Van Camp Packing pret_50  144 144 100 514 Apr 184 Oct Washlon By & El com_100 433 425 460 75 180 Jan 480 Nov

Waitt dr Bond Inc class .A.•  
Class B stock • 17

2336 23%
18% 17

200
1,100

234 Oct
154 June

26 34 July
174 Sent Former Standard 011

Warner Brothers Pictures.' 1434 144 15 1,700 1315 July 33% Jan Subsidiaries.
Watson (JnoWarren)Co WI*
Wesson 011&S D corn v t c •
Preferred •  

234
704

2215 24%
6514 71%
1014 1014

8,900
5,000
100

193.1 Oct
5034 Apr
95 May

25% Sept
77 Sept

10231 Sept
Anglo-Amer Oft (vol sh)...E1
Vot stock ctt dep. _ __El  

18% 1834 184
18% 1815

2,100
200

1734 July
184 Mar

21% Jan
214 Feb

Western Auto Supply pref. 28 28 2914 1,200 214 Apr 46 Aug Non-vcting shares__ _El  18% 185-4 200 1734 July 20 34 Jan
West Dairy Prod class A..• 54 5215 56% 1,600 4714 Feb 56% Nov Buckeye Pipe Line 60 5714 57 5714 500 45 Jan 59 June
Class B v t c • 26% 26 28% 8,800 15 Feb 2834 Nov Chesebrough Mfg Cons_25  118 119 200 7634 Jan 126 Oct

Williams 011-0-Mat Htg_•  7 7 100 6 July 164 Feb Continental Oil v t e____10 18 17% 1815 16,400 164 Oct 223.4 Jan
Yellow Taxi of New York'  18% 18% 100 10 May 34% Jan Eureka Pipe Line 100  60% 62 200 47 Jan 82 Nov
Youngst Sheet & T pf 106 108 110 106 Nov 112 Apr Galena-Sig 011. corn _ .100  715 714 100 634 Nov 134 Feb_ _100  
Zellerbach Corp   36 36 25 294 Feb 36 Nov Preferred new 100  33 40 30 31 Oct 5915 June

Old preferred 100  46 46 190 40 July 6114 Jan
Humble Oil dr Refining_ _25 63% 63% 64% 9,400 54 Mar 654 Sept

Rights- Illinois Pipe Line 100 x171 :171 178 1,650 12331 Jan 178 Nov
Imperial 011 (Canada)...' 6034 60% 6214 7,600 3731 Jan 64% Sept

Loews Inc 11 11 100 11 Nov 16 Mar Registered  6111 61% 100 414 June 62 Oct
McCall Corporation 2 2 600 115 Nov 2 Nov Indiana Pipe Line 50 83 82% 85% 2,000 61 Jan 8634 Nov
US Freight 87c 750 114 2,600 75c Nov 234 Oct National Transit _ _12.50 1915 194 2015 2,600 134 Jan 204 Nov
White Sewing Mach deb rts 11 11 12 2.100 4 May 20 Aug New York Transit 100  38 3935 1,000 3434 Jan 39% Nov

Northern Pipe Line. __100 93 90 93 250 71 Jan 93 Nov
Ohio Oil 25 6415 62 654 11,700 52 Apr 654 Nov

Public Utilities- Penn-Mex Fuel 011 25 36 34 3734 1,000 12 Apr 384 Nov
Pratrie Oil& Gas 25 4914 4834 50% 7.400 45 34 Apr 554 Jan

Alabama Power S7 pref. •  1134 11315 50 108% Jan 114 May Prairie Pipe Line 100 178 178 178 50 132 Jan 186 July
Amer Gas & Elec corn 11234 110 112% 3,400 66% Jan 117)4 Sept Solar Refining 100  1804 18015 20 132 Jan 190 Aug
Preferred  •  10534 106% 500 95% Feb 10535 Nov Southern Pipe Line_ __I00  23 2334 200 16 Feb 2714 Feb

Amer Lt & Tr corn new 100 175 17314 175 100 1644 Aug 186 Set,, South Penn 011 25  3815 40 1,200 3434 Apr 41% Jan
Preferred 100 112 112 112 100 112 Oct 126 Apr So West Pa Pipe Lines_100  75 76 250 553-4 Jan 77 May

Amer Pow & Light pref _100 1074 106% 10715 280 9734 Jan 1074 Nov Standard Oil (Indiana) _ _25 754 744 754 30,800 6434 May 7535 Nov
Amer Superpower Corp A • 38% 3814 38% 2,100 274 Jan 414 Sept Standard 011 (Kansas) .25 16 16 16% 500 154 Oct 20% Jan

Class B common • 39% 39% 404 4,300 284 Jan 43 Sept Standard 011 (Kentucky)25 12215 1214 12215 900 1114 June 123% Sent
First preferred •  98% 98% 100 93% Jan 100 Aug Standard 011 (Neb) 25 434 434 444 1,300 42 June 493-4 Feb
Participating Pref.-- -25  89 29 100 2614 Jan 2914 June Standard Oil (0) new corn 25 75 75 764 260 73 Apr 87% Apr

Assoc Gas & Elec class A..• 43% 43 43% 3,300 35 Jan 43% Nov Preferred 100  118 120 20 11731 Apr 122 Feb
Bell Telep of Pa 636% pf 100  116 116 10 1124 Jan xilG31 Sept Swan - Finch MCorp _25 20 20 100 15 Jan 21 Oct
Blackstone V 0 & E corn 50 137 13614 141 400 ti98 Feb 154% May Preferred 25  19 19 50 18 Aug 2134 May
Brooklyn City RR 10 3% 3% 434 2,900 314 Aug 634 Jan Vacuum 011 25 14234 132 1434 34,700 9534 Jan 143 Nov
Buff Nlag & East Pr corn.' 36% 3415 3615 2,000 2515 Mar 40 Sept

Preferred 25 26% 26 264 500 254 Jan 2634 Sept
Central Pub Service, corn •  194 20 800 17% Jan 20 Oct Other Oil Stocks.
Cent dr S W Util coin _100  70 71% 1,150 574 Jan 7115 Nov
Cities Serv pr & Lt $6 Pf-* 914 9015 9134 1,000 90 Aug 92% July Amer Contr 011 Fields_ _6 82o 820 940 56,000 55e Aug Jan
7% preferred 100 102 10115 102 310 10014 Nov 1034 Sept Amer Maracaibo Co • 3 3 34 2.800 3 June 7% Jan

Columbus Elec dr Pow corn*  67 67 125 67 Nov 80 May Arkansas Natural Gas__10 97-1 9 94 4,800 64 Apr 934 July
Com'w'Ith-Edison Co_ _100 16915 167A 170 120 139 Jan 172 Oct Atlantic Lobos 011 corn- •  14 14 2,300 760 May 13.4 Nov
Com'wealth Power Corp- Preferred •  4 4 200 24 Jun 44 Sept

Preferred 100 10135 1014 10114 800 9134 Jan 1034 Oct Barnsdall Corp stock numb
Con Gas E L & P Balt corn' 67 673.1 500 50% Jan 71 Oct warrants (deb rights). -. 43.4 44 44 1,800 34 May 74 Feb
Consol Trac of N J__ _100  56% 56% 100 5635 Oct 5736 Nov British-American Oil • 364 35 374 2,500 204 Jan 373.4 Nov
Cont'l G & E 6% pref _ _100  107% 1074 50 100 Jan 10935 Sept Registered   35 35 100 24% Oct 35 Nov
Eastern States Pow corn B • 12 12 13 200 11 Oct 144 Oct Cardinal Petroleum 10  100 12c 7,000 10o Nov 40e June
Elec Bond dr Share pret_100  1094 110 800 105% Mar 11034 Oct Carib Syndicate new corn.. 1934 18% 19% 2,3 1434 May 26 July
Elec Bond & Share Secur_• 77 73 7711 9,800 664 Mar 8034 Sept Creole Syndicate • 11 104 12 30.100 934 Jun 1434 Jan
Elec Invest without warr_• 41% 404 41% 4,400 32% Feb 4234 Sept Crown Cent Petrol Corp_ •  98e 98e 200 63c Oct 3 Jan
Elee Pow & Lt 2d pref A_ _• 1014 101 101% 875 894 Mar 103 Sept Darby Petroleum •  7 715 500 4 Oct 12 Mar
Option warrants 11% 11 114 900 6% Jan 12% Oct Voting trust certificates  7 7 100 5 Oct 1131 Mar

Empire Gas & F 8% pf..100 1084 10715 1084 1,700 10415 May 111% Sept Gibson 011 Corporation...1 176 1% 2% 11,500 1 Sept 33.4 Jan
7% preferred 100 100 100 100% 400 974 June 10035 Nov Gilliland 011, corn v t o_ •  450 45e 1.000 400 Oct 2 Mar

Empire Pow Corp part stk• 314 31% 3131 2,000 26 Jan 39 June Gull MCorp of Penna__25 9615 945-4 98 8.600 864 Mar 98 Nov
Federal Water Serv cl A _ _• 344 34% 34% 2,200 304 Aug 36 Oct Houston Gulf Gas • 9 94 1.100 834 July 124 Apr
Florida Pow & Lt 97 pref.' 105 104% 105 150 1024 Aug 106 Oct Intercontinental Petroleum 134 115 14 19,900 800 June 2 Mar
General Pub Serv • 16 1515 1614 900 114 Jan 18 Oct International Petroleum..' 33% 334 344 18,100 284 June 34% Feb
Ga Pow (new corp) $6 pf.'  9915 9915 400 94 Mar 994 Nov Kirby Petroleum •  14 14 300 14 Oct 234 Jan
Internal Utilities class A.*  46 4674 800 24 Apr 47% Oct Leonard 011 Developm1.25 715 74 714 1,600 6% May 1034 Feb

Class B •
Participating preferred •  

831 84 814
94% 9515

4,000
100

3 JIM
89 Apr

934 Oct
96 Sept

Lion Oil & Refining •  
Lone Star Gas Corp new...

---
2134 2134
5334 5454

100
800

20 Oct
5314 Nov

274 Feb
543.4 Nov

Jere Cent P dr L 7% pf _100  104% 10434 50 100 Apr 104% Sept Magdalena Syndicate_ ...1 13.4 115 2 47,200 9043 Oct 254 Jan
K C Pub Serv pf cl A v t c_. 79 79 79% 200 79 Nov 85 Sept Margay 011 •  4934 49% 2 12 Mar 52 Sept
Lehigh Power Securities_ _• 2115 2035 22 45,400 15 Jan 22 Oct Mexican Eagle 011 5  315 34 400 33.4 Nov Aug431 
Long told Ltg 7% pref _100  1114 1114 10 10734 Jan 113 Sept Mexico Ohio 011 •  8% 814 300 64 Aug 12% Jan
Marconi Wire Tot Can __I ins, 14 2,400 790 Jan 24 Oct Mexico 011 Corp 10  290 350 6,000 io 40 Apr 380 Jan
Marconi Wirel Tel Lond _ 1 635 614 7 400 315 Jan 934 Oct Mountain dr Gulf 011_ _ _1  134 14 600 1 July 1% Jan
Mass Ltg Cos, 6% prof _100 115 115 115 20 11434 June 1194 Aug Mountain ProducersCorp10 244 25 2,100 22% Apr 26% Jan
Middle West Utilities com • 114 114 115 1,400 100 Feb 1174 May Nat Fuel Gas new •  2815 29% 900 23 June 31% Serif
Prior lien stock 100  1264 1264 350 108 Feb 12614 Nov New Bradford Oil 5  434 474 100 4% Oct 5% Apr
$6 preferred • 93% 02% 83% 700 903-4 Oct 944 June New York 011   11 11% 700 94 Mar 134 June
7% preferred 100 117 117 118 750 1054 Jan 118 Nov North Cent Texas Oil_ ..• 104 10% 1014 100 914 Sept 124 Feb

Minnesota Pr & Lt pf _100  106% 106% 25 1064 Nov 10634 Nov Northwest Oil 1 30 30 3cI 1,000 3o Jun bo Feb
Mohawk & Bud Pow com • 284 2814 29 1,400 20 34 Jan 324 Aug Pandern 011 Corporation... 3% 3 4 17,100 14 Sept 9% Apr
Mohawk Valley Co •  48 48 600 37 Feb 63% Aug Pantepee 01101 Venezuela • 8 8 84 800 7 Sept 12% Mar
Municipal Service •  12 12 400 83-4 May 134 Aug Pennok 011 Corp • 7 7 7 500 6 Oct 13% Jan
Nat Elec Power class 27 27 27% 1,800 234 Feb 2814 Oct Red Bank Oil 25  14 14 100 1314 Oct 2414 Jan
Nat Power dr Light pref..' 10934 1094 1094 500 101 Jan 110 Oct Reiter Foster 011 Corp..-' 8 74 84 14,600 34 Sept i53.4 Jan
Nat Pub Serv corn class A.• 22 2134 224 1,100 18% Jan 2414 Sept Richfield 011 of Cal com _25 2314 2134 2315 600 15 Apr 274 Jan
Common class B 

New Bedf Gas & Ed Lt_ _25  
New England Tel & Tel 100  
Y Telep 634% Dret....100

North Amer Util Sec corn.*  
First preferred •

Northeast Power corn_ _ _ _•
Nor Ind P S 7% pref.._ _100
Northern Ohio Power Co.'
Northern Ont L & P p1.100  
Nor States P Corp com_100

Preferred 100 
Ohio Bell Telep, 7% rd-100  

11414

904
22%
101
15%

128

  21% 21%
105 105
13331 13831
1143-1 11434
611 714
9015 90%
22 23%
101 101
15% 16
95 95
12714 128
108% 1094
112 112

100
25
100
20
200
800

9.400
30

2,500
10

13,00
3,000

20

14 Jan
82 Feb
115 Jan

z112% Apr
514 July
84 July
14)4 Apr

101 Mar
9% Jan
84 Jan
1094 Jan
1004 Jan
104 June

23% Oct
105 Nov
13814 Nov
115% Mar
103.4 Oct
914 Oct
25 Oct
1114 Sept
18% Oct
95 Nov
133 Oct
1094 Oct
114 May

Royal Canadian Oil Synd.•  
Ryan Consol Petroleum_ •  
Salt Creek Consol 011_10
Salt Creek Producers... 10
Savoy Oil Corp 5  
Tid-Osage 011 non-vol stk•

Voting stock •
Transcont'l 0117% pref 100
Venezuelan-Mex 011 
Venezuela Petroleum__ _ _5
Wilcox (H F) 011 & Gas_ •  
Woodley Petroleum Corp.' 
"Y" Oil& Gas 25 

64
303-4

19
214
85
16
514

10c Ile
534 514
64 6%
30 31
214 234
1835 194
21 2134
84 85
13 16
5 54
22 2215
514 514
214 2%

2,000
300
700

2,900
100

1,000
2,400
200

2,500
4,100
300
200
100

50 Sept
431 May
6 May
2714 Apr
2 Oct
15 Apr
17 Apr
634 Jan

7 Aug
44 June
2034 Apr
434 Nov
14 May

35e Feb
7 Jan
8 Jan
32 Feb
7 Feb
234 Mar
26;4 Feb
88 July
16 Nov
7% Jan
1124 Jail
S Jan
6 Jan
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Mining Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Soles
for
Week.
Shares.

Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

40,000
9,000
3.000

33.000
47,000
8,000
25,000
14,000
14,000
123.000
111,000
13,000
15,000
24,000

11,000
106.000
17,000
55.000
9,000
9,000
1,000

105,000
118,000
3,000

128,000

11.000
13,000
142.000
17.000
19,000
2,000
26,000

4,000
1,000

31,000
37,000

33,000
22,000
27,000
107.000
13.000
12,000
7,000
50,000
18,000
79,000
55,000
41,000
14,000
127,000
325,000

244,000
7,000
15,00
24.00
22,00
52,00
19,00
33.000
6,00
68,00
65,00
32,000

33,00
4.00
9,00
2,000
3,000
15.00
9,000

2,00
163,000
61.000
24,000
54,000
30,000
22,00
7,000

50,000
4,000

145,000
48,000
30,000
15,000
15,000
18,00
24,00
108,00
225.000
30,000
29,00
6,00

188,00
35.00
8,00

160,00
MOO
64.00
3,00
12,00
42,000
14,00
1.000

36,000
5,000
14,000
70,000

27,000
78.000
8,000
20,000
3,000

31,000
79,000
17.000
184,000

3,000
12,000
1,000

101,000
17,000

15,000
41,000
28,000
2,000

177,000

Range Since Jan. I.

Low. High. Low. High.

American Exploration.. _1
Arizona Globe Copper_ A  
Beaver Consolidated 1  
Bunker Hill & Sullivan_ JO
Consol Copper Mines. _ _1
Cortez Silver Mines CO. _ _1
Cresson Consol G M & M_I
Divide Extension 1  
Engineer Gold Mines Ltd _5
Eureka Croesus
First Thought Gold Mines 1  
Golden Centre Minee_ _ _ _5
Golden State Mining 10c  
Goldfield Consol Mines 1  
Hawthorne Mines Inc_ __ _1
Hecht Mining 25c
Hollinger Cons Gold M_ _5
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_ _ _ I
Red Warrior  1  
San Toy Mining 1
Shattuck Henn Mining_ •  
South Amer Gold & Plat_ _ I
Teck-Hughes 1
Tonopah Extension 1  
United Verde Extension 50e
Unity Gold Mines 1  
Utah Apex 5 
Utah Metal & Tunnel_ _1
Wenden Copper Mining_ _1
Yukon Gold Co 5 

Bonds-

Abbotts Dairies 65_ _ _ _1942
Adriatic Electric 7s_ _1952  
Alabama Pr lot & ref 58.50  
Allied Pack lst M coil tr 88'39
Deb 6s 1939  

Aluminum Co sf deb be '52
Amer Cyanamid 5e_ . _1942
Amer G & El 6s 2014
Am Natural Gas 6348_1942  
American Power & Light-
68. without warr._ _2016

Amer Radiator deb 4413'47  
Amer Seating 69  1936
American Thread 6s _1928  
Anaconda Cop Min 68_1929
Appalachian El Pr 58_1956
Arkansas Pr & Lt 58. _1956
Assoc'd SIM Hardw 6 45'33
Atlantic Fruit 8s 1949
Batavian Petr deb 414s 42
Bates Valve Bag (is .1942

with stock porch wan'
Beacon Oil 68, with warr'36
Beaverboard Co 8s...1933
Bell Tel of Canada 58_1955  

let M be ser B June 1 '57  
BerlinCityE1634%notes'28  
6 .4% notes 1929  

Boston Consul Gee 58_1947  
Boston & Maine RR bs '67
Brunner Tur & E 714s '55  

Ctfe of deposit 
Buff Gen Elec g en 58 1958
Burmeister & Wain Co of
Copenhagen 15-yr 68 '40  

Canadian Nat Rye 78_1935  
30-year 434e 1957

Carolina-Georgia Serv Co
let M 6s with warr_ _1942  

Carolina Pr & Lt be_ _1956
Chic Milw & St P (new co;
50-year5swi 1976
Cony adi w 1 

Chic Pneum Tool 514e 1942
Chic Rye 58 ctfs dep_1927  
Cincinnati St Ry 548 1952  
Cities Service 58 1956
68 1966;

Cities Service Gas 534819421
Cities Serv P & L 5348 '52  
Clev Term Bldg as__ _1941  
Columbia 0 & E deb 55.52
Columbus Ry P & I.434857
Commander Larabee 6s '41  
Commonw Edison 41451957  
Cons GEL&P Bait-
Os series A 1949  
54s series E 1952

Consul Publishers 6348 1938  
Consul Textile 88 1941
Cosg-Meehan Coal 634s '54
Cuba Co 6% notes.. _1929
Cuban Telephone 714s 1941
Cudahy Pack deb 5148 1937
50 1946

Detroit City Gag 58 B.1050
68, series A 1947

Detroit lot Bdge 648_1952
25-year f deb 7s_ _1952

Deutsche Bank 6s J932  
Dixie Gulf Gas 6 As_ _1937
With warrants 

Eltingon-Schild 68_ _ __1938
Elec Refrigeration 68.1938
Empire 011 & Refit 534e '42
Europ SitS & Inv 734s '50
Fairb'ks, Morse & Co 5842
Federal Sugar 6s 1933
Firestone T & R Cal be 1942
First Bohemian Glass Wks

let 78 with 5th pur war'57
Fisk Rubber 5145 1931
Florida Power & Lt 5s _1954
(lair (Robt) Co 5345_ _1942
Galena-Signal 011 78 _1930  
Gatineau Power 58_ ._1956
New 
68 1941

Gen Amer invest 5s.1952
Gen Ice Cream 6 Y26- -1935
Gen laundry Mach 634837  
General Petroleum 68_1928
Gen'l Vending Corp
68 with warr Aug 15 '37  

Ga Ar Fla 68 series A _ _1946
Georgia Power ref 55_ _1967
New 

111

1344
411
18c
111,

234
3c

3

3c
164

80c

2311
182
1094
616
25

95c
214

40

234
1016

2614

14

100

43

1004
944
1094

10834

102%

10114
9811
9834
88
184
9334

98
994
96

98

384
10131

9934

103%

9434
6114
9914

894
1014
9434

9834
9414

10634

9634
96
9734

__ _ _
974

10234
107
10031
100

9914
9934
60
924

_ _
884

- _

9014
9734
9534
974

9814
98%
10234
131
135

100%

9431
93
98%

14 114
4c 4c
2 2

125 1344
34 41,4
18c 21c
Psis 2
Sc 5c
214 3
30 3c
it 2c
24 3%
9c lie
90 9e
20 Sc
16 1614
174 174
80c 84c
4 4
22% 234
182 183
105 1104

61-4 74
24% 25%
111 114

89c Sc
24 23,e
19c 19c
4c 4c
714 8
2% 214
104 1014
17e 17c
26% 27
91c 91e
44 414
1 1
134 14

74c 74c

100 10014
934 94
101% 102
41% 43%
48 48
1004 101
944 9414
10816 1094
994 994

1074 108%
97% 98%
102% 1034
1014 101%
1014 1014
98% 99
98 984
88 894
1814 184
93% 94

98 98
9911 99%
96 96
103 1034
103 103%
100 100
100 100
102 102
9711 9811
3814 384
38 3814
10411 104%

96 96
112% 113
98% 994

99 99
1024 104

94 95
604 6134
994 99%
824 82%
99% 100%
89% 89%
101% 101%
934 94%
93 98
9811 98.14
98% 99
944 9434
954 954
9934 994

1074 1074
1064 1064
984 984
964 96%
96 96
9711 98
1124 11214
974 9716
100 1004
1024 1024
107 1074
100% 1004
100 100%
974 9814

99% 9914
964 97
5834
92 92%
99 10011
96 964
88 8814
96% 964

90 91
974 984
95% 96
964 974
924 93
9814 9814
98% 9814
102 1024
131 132
135 135
100 100
1004 1004

98% 981,4
9311 9414
98 98%
98 98%

4,400
2,000
1,200
900

19,200
.5.000
900

1,000
1.500
3.000

30.00
17.70
12,400
1.000

11.00
1,500
100
5 0
2,300
600
180

20.300
4.30
2,400
50

4.70
1,300

10,000
11.00
2,60
70

11.10
1,000
1,50
10
20
20

5,60
30

$13,000
8,000
12.000
7.000
1.000

85,000
46.000
139.000
5,000

166,000
16,000
19,000
7,000

30.000
153,000
190,000
54,000
12.000
58,000

35,000
14,000
17,000
21,000
61,000
1,000
1.000

15.000
191.000
6.000
11,000
2.000

14,000
23.000
32,000

3,000
08,000

18.000
51,000
44,000
1.000
3,000
78.000
62,000
40.000
5.000
6,000

03.000
72,000
1,000

14,000

1,000
2,000
1,000
7,000
8,000

61,000
11,000
46.000
5,000
18,000
3.000

68,000
69,000
88,000

56,000
11,000

239,000
255,000
51,000
12.000
22.000
62,000

10.000
44,000
135,000
32,000
16,000
25,000
58,000
11,000
25,000
2,000
15.000
2.000

3.000
31,000
73.000
17,000

30c June
3c Mai

65c Jan
6734 Feb
24 July
7c Jan
14 May
Sc June
116 July
30 July
lc Aug

59c Aug
2c May
4c July
it June
12% Feb
16% Sept
850 July
314 Jan
18% June
178 June
674 Jan
54 Aug
1934 Jan
80c June
400 Mar
111 Jan
I2c Aug
4c Apr
211 Aug
214 July
5% Jan
10c Oct
22% Jan
20e June
434 June

85e July
75c July
20c Sept

100 Sept
92 June
98% Mar
40% May
43 Mar
99 June
94% Nov
101% Jan
994 Oct

100 Mar
94% June
100% Aug
101 June
1014 Oct
95 Feb
934 May
83 Nov
15% Sept
92 May

98 Oct
97 July
954 Mar
101 Feb
1014 June
9914 June
984 June
1004 June
93% Aug
36 Oct
35 Oct
10234 Mar

94 Jan
111 Feb
9714 Sept

964 Sept
100 Jan

91 June
544 Mar
99 Oct
74 May
9814 Sept
88 June
9314 Jan
93 Sept
98 Nov
98 Aug
98 July
9434 Aug
90 May
954 Apr

107 Jan
106 Mar
97% Feb
8914 Jan
934 Jan
96% Apr
1104 May
9411 July
97 July
994 June
1064 Jan
10014 Nov
100 July
974 Nov

9934 Sept
9634 July
53 Nov
92 Sept
99 Slay
954 Juno
83 Aug
96% Oct

90 Nov
96% June
9211 June
954 June
90 Jan
9414 Jan
9734 Sept
984 Jan
100 Feb
113 Jan
100 Sent
10014 June

984 Oct
93 Sept
95% June
98 Oct

2% Sept
Dc Aug
14 Sept

156 Sept
411 Nov
30c Feb
216 Aug
7e Jan
54 Jan
70 Feb
4c Jan
3 Oct
190 Sept
19c Mar
11c Jan
18 Sept
2234 Feb
234 Jan
416 Oct
24 Jan
1934 Mar
1104 Nov
104 Feb
2814 Oct
314 Jan
1% July
2,18 Aug
39c Feb
80 Oct
8 Nov
314 Jan
1134 Oct
55c July
31 Oct
14 Oct
74 Feb
214 Feb
314 Jan

90c Nov

1004 Sept
964 May
10216 Aug
78 Jan
66 Jan
10134 Oct
9514 Oct
10934 Nov
9934 Oct

1 84 Nov
¶18% Nov
107 July
1024 Jan
10234 Sept
994 Oct
9814 Oct
973.4 Jan
2016 Jun,
9634 Jan

9814 Sept
10334 Jan
9914 July
1034 Nov
10334 Oct
10034 Sept
101 Slat
10334 Oct
9834 Oct
924 Feb
4836 Sept
1044 Oct

9714 Apr
1134 Nov
994 Nov

99 Oct
104 Nov

954 Oct
634 Oct
9914 Oct
834 May
10034 Oct
9134 Feb
1034 Feb
984 June
984 Nov
100 Jan
10014 May
9434 Nov
98 Jan
994 Nov

10811 Jan
1074 July
101 May
99 May
98 Sept
9834 June
114 Aug
93 Jan
10114 Sept
10214 Oct
1074 Mar
105 Aug
101 Sept
100 Sept

100 Sept
0814 Apr
9714 Jan
9616 May
101 Mar
9714 Mar
94 Aug
97 Sept

9734 Mar
994 Oct
964 Sept
9734 Sept
93 Feb
9814 Oct
984 Oct
114 May
147 Sept
13514 Oct
l007- Oct
1014 May

984 Oct
98 Jan
983-4 Oct
984 Nov

Goodyear TAR Cal 530'31
Grand Trunk Ry 6345_1936  
Gulf 011 of Pa 5s 1937  
Sinking fund deb 5s.1947

Gulf States Util 5s____1956
Hamburg Elec Co 78 _1935  
Hanover Credit Inst 681931
Hood Rubber 53-4s0c1/ 5'3e  
75 1936

Indep Oil& Gas deb 651939
Indian'p's P & L bs ser A'57
Internet Match deb 55.1947  
Int Pow Secur 78 ser E.1957
Internet Securities 58_1947
Interstate Nat Gas 68_1936
Without warrants 

Interstate Power 5s__ _1957
Debenture 6s 1952

Invest Co of Amer 55 A w 1_
Iowa-Nebraska L&P Is '57
Ware° Hydr-El 78_ _1952  
Jeddo-Highland Coal 6s '41  
Kemsley, Millbourn & Co
Ltd s f deb 65 Sept 1 1942

Koppers G & C deb 58_1947
Laclede Gas Light 5101935  
Lehigh Pow Secur 6s_ 2026
Leonard Tietz Inc 7145 '46
With elk purch warrants  
Without elk pur warrants  

Libby, McN & Libby 55 42
Lombard Elec Co 7e.1952
Lone Star Gas Corp be '42  
Long Island Ltg (is_ _ _ _1945
Manitoba Power 5346 1951  
Mansfield Min&Sm(Germ)
78 with warrant_ _1941  
Without warrants 

Mass Gas Cos 5148___1946
Massey-Harris Co 5E3_1947
Merldionale Elec Co (Italy)
30-year s 78 ser A_ _1957

Midwest Gas 75 1936
Milwaukee 0 1., 434e_ _1967  
Montana Power deb 58 '62
Montgomery Ward 58_1946
Montreal L H & P 55 A '51  
Morris & Co 714s 1930  
Narragansett Co col 55 1957
Nat Dist Prod 0348,..i935
Nat Pow & Lt 68 A_ _ _2026
Nat Pub Serv 63.4s..,1955
Nat Radiator deb 6 148 1947  
Nevada Cons 55 1941  
New Eng 0 & El Assn 5847
N Y P & L Corp lot 4168'67
Nichols & Shepard Co 68'37
with stock purch warets

North German Lloyd 65 '47
North Ind Pub .Serv 59 1966
Nor States Power 6148 1933
63.4% gold notes _ _ _1933

Ohio Power 5s ser &_1952
4148 series D 1956
78 series A 1951

Ohio River Edison 55_1951  
Oklahoma Nat Gas 65_1941  
Par Gas & El 1st 449_1957
Penn Central L A, P 430'77  
Penn-Ohio Edison 68_ _1950

Without warrants 
Penn Pr & I.t 58 B____1952  

First & ref be D____1953  
Phila Electric 5 34  _1947  
6s 1941

Phila Elec Pow 1548_ _1972
Phila Rap Transit 68_ _1962  
Phila. Sub-Counties G&E

1st & ref 4148 1957  
Phillips Petroleum 514e '39
Pirelli Co (Italy) 78_ _ _1952  
Pitts Screw & Bolt 5348 '47  
Potomac Edison bs_ _ A956
Potrero Sugar Co 1st 78 '47
Power Corp of NY 548 '47  
Pure Oil Co 6348 1933  
Queeneboro 0 & El 546'52  
Rem Arms 54% notes 1930
Rem Rand Inc 5345_1947

with warrants 
Richfield Oil of Cal 65_1941
St Louis Coke & Gas 681947
Saud t Falls Co 58 1955
Schulte R E Co Cs.. _ _1935  
68 without warrants 1935

Serve' Corp (is 1931  
Serve' Inc (new co) 5s_1948
Shawinigan IV & P 44e '67
Shawsheen Mills 78._ _193 i  
Shell Pipe Line 5s,1952  
Sheridan-IVyo Coal (15 '47  
Shubert Theatre 6s___1942
Snider Pack 6% notes_1932
Solvay-Amer Invest be 1942  
Southeast P & L 613_2025

without warrants 
Sou Calif Edison 5s. _ _1951

Refunding mtge 58_1952
Gen & ref Is 1944  

Sou Calif Gas 5s 1957
Southern Dairies 6s_ _ _1930
Southern Gas Co 648-1935
&west Gas & El 58 A.1957  
Southwest P & I. 6s_ _ _2022
Staley (A El Mfg 6s_ _1942  
Stand Invest 58 with wer'37
Stand 011 of N Y 6 48_1933
Stinnes (Hugo) Corp-
78 Oct 1 1936 without war
75 1946 without warrants

Stutz Motor 7145 1937
Sun Maid Raisin 6345_1942
Sun 011 514s 1939  
Swift & Co 55 Oct 15 1932
Texas Power & Light 5s '56
New 

Trans-Cont Oil 78_ _ _ _1930
Trans-Lux Daylight Plc Scr
Co 614s with warm. 1932  

Tyrol Hydro-Elec 7e.1952
Ulen & Co 64s 1936  
United El Serv (Does) 78'56
Without warrants 

United Gas utilities
648 with werr____1937

United Indus 03.48, _ _ _1941
United Lt & Rys 5 N8-1952  
Un Porto Rican Sug 6 168'37  
United Steel Wks 645 1947
With warrants 

100

1004
977-4

96

10314
954
9914

94
95

1024
96%
984
97
96

163
984

10414

96
944

105

1043.4
944

934
993.4

994
10111

1004
102
10514
10211

98%
96

1114
944
994
124
103
10116
95
1064

9716

101

107%
10514

9411

984
984

954

9611
964
100

883.4

66
9511

97
10514

106
101%
1013.4

100
9934
105

107

10516
1044

904
904
944
97

1003.4
934

114

944

100
923.4

9831
92

93

99% 10014
110% 11031
100% 100%
10014 100%
97% 9814
10014 101
95 98
95 9514
103 1034
95 954
991i 99%
9834 98%
94% 94%
95 95%

102 103
9514 964
984 9814
97 9731
96 96
92 9214
1044 10434

14834 1634
98% 98%
1014 101%
104 104%

116% 11714
102 10214
96 97%
94% 94%
98% 9894
105 105
10274103%

102 102
94% 94%
104% 104%
94% 9514

9334 934
9934 994
994 994
994 1004
1004 10131
1014 10134
973.6 9714
1004 10015
10014 102
10414 106
1024 10236
994 100
9714 93
98% 99
96 96

10914 112%
94 944
994 9935
123 125
103 1034
1004 102
944 95
1064 106%
1004 100%
105 10511
97 9714
96 964

10016 101
10214 103
1024 103
107 107
10714 10734
10514 10514
10436 10534

98 98
94% 944
9934 100
100 100
9814 99
98 984
98 984
102% 103
103 1034
95 9511

  9334 94%
96 97
96,4 964
99,4 100
96 964
88% 8914
18 20
66 0774
954 96
9914 994
98 98
96 96
9634 97
10514 1064
984 98%

104% 106
101 101%
10116 1014
1024 1024
9914 100
97 9915
105 10514
9614 96
10614 107
99 99
1054 106%
104 1044

90 0014
89 904
954 95
97 97
10034 101
100% 1004
93 9814

  9834 934
112 11514

98 93
9334 9435
994 9914
9914 1004
92% 9234

98% 98%
91% 92%
99% 99%
100% 100%

93 95

95 Jan
1084 May
99 June
9834 June
944 June
100 June
95 Nov
924 Slay
101 Apr
93% Oct
9634 June
984 Nov
92% July
95 Aug

100)4 Aug
9411 July
97 July
97 Nov
9514 Oct
92 Nov
101 July

1094 Aug
9511 Aug
100 July
9514 Jan

108 Mar
994 Apr
90 Nov
914 June
95 July
102% Jan
98 Jan

100 Oct
94 Nov
10314 Feb
9414 Nov

91 June
9534 Mar
93 Oct
964 July
9734 Mar
994 Jan
95 May
9814 July
98 May
984 Feb
9734 June
9914 Nov
92 June
9814 Oct
96 Oct

98 Feb
94 Nov
96% June
110 Apr
102% Mar
974 Feb
89% Feb
105 Jan
97 Jan
99 Jan
964 Oct
96 Nov

9531 Jan
99 Jan
9914 Jan
1064 Feb
107 June
102% Feb
9911 Jan

9436 July
94 Oct
954 July
100 June
95 Mar
98 Nov
9731 July
102% May
100 May
93 Nov

9311 Nov
91% Apr
9634 Oct
9734 Jan
9214 Mar
85 Mar
18 Sept
66 Nov
95% Oct
944 Mar
98 Nov
92 July
96 June
99 June
96 June

96% Jan
9714 Jan
1004 Sept
994 Apr
9911 Nov
9614 Sept
101% Jan

944 May
994 Jan
99 Sept
100 Mar
104 Sept

90 Nov
89 Nov
88 Jan
9414 May
9934 May
99 Jan
9511 June
98 Oct
9711 Jan

98 Nov
92 July
99% Jan
93 Jan
89 June

9834 Nov
9134 Nov
9911 Sept
100 Oct

93 Nov

100% Oct
110% Oct
100% Apr
10034 Jan
984 Oct
102 Aug
98% Oct
96 May
104 Feb
994 May
99% Nov
98% Nov
97 Apr
96 Oct

103 Nov
974 May
11934 Oct
9911 Oct
9614 Nov
9634 Sept
10414 Oct

1634 Nov
1934 Oct
10116 Jan
104% Nov

1334 May
1024 Sept
974 Sept
964 Oct
994 Oct
1054, Oct
10314 Oct

11234 Apr
1014 Jan
105 Oct
9534 Nov

95% May
12100 Jan
9912 Oct

10014 Nov
1014, Nov
102 Oct
10414 Mar
101 Aug
102 Nov
106 Nov
104% Sept
10011 Oct
10234 Jan
994 Sept
9614 Oct

1134 Nov
944 Nov
994 Sept
129% Oct
1034 Mar
10234 Oct
9514 Oct
1074 Aug
101% Oct
107 Oct
9734 Nov
9636 Nov

10114 Sept
103 Oct
103 Oct
10736 July
10834 Sept
106 Aug
106 Oct

98% Sept
100% July
1024 Apr
101 Aug
994 Oct
9834 Nov
100% July
104 June
1040-4 Nov
9711 Apr

101% May
994 Mar
9716 Sept
101 Aug
98 Aug
9134 Sept
74 May
69 Oct
9614 Oct
10114 Oct
98 Nov
99 Slay
97 Nov
112 June
99% Jan

106 Nov
102 Oct
102 Oct
10314 Oct
100 Nov
100 June
111 Sept
102 Jan
107 Nov
994 Oct
111 Sept
10514 Feb

944 Oct
944 Oct
103 Oct
99 Sept
102 Sept
100% Sept
c9811 Oct
9834 Nov
119 Aug

10134 Aug
98 Apr
101 May
10334 Apr
944 Oct

9811 Nov
99 Jan
9914 Sept
100% Nov

99 July
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Bonds (Concluded)-

Friday
Last
Sale
Price.

Weat's Range
of Prices.

Low. High.

Bales
for
Wed.

Range Since Jan. 1.

Low. High.

U Rubber 6%% notes19
Serial 64% notes__1930
Serial 64% notes_ _1931
Serial 64% notes_ _1932
Serial 64% notes_ _1933
Serial 64% notes_ _1934
Serial 64% notes__1935
Serial 64% notes_ _1936
Serial 64% notes_ _1937
Serial 64% notes__1938
Serial 64% notes_ _1939
Serial 64% notes_ _1940

S Smelt & Ref 5348-1947
Utilities Pow & L 5)46247
Valvoline 011 68 1937
Warner Bros Pict 6)4s 1928
Warner-Quinlan Co 6s1942
Webster Mills 6 )48. _1933
Western Power 548_1957
Westvaco Chlorine 5)48 '37
Wisconsin Cent Ry 56_1930

Foreign Government
and Municipalities

Agricul Mtge Bk Rep of Col
20-year sink fund 7,1946
20-year 7., _..Jan 15 1947
20-year 68, Aug 1 1947

Baden (Germany) 76 ._1951
Bank of Prussia Landown-

ers Assn 6% notes_ _1930
Brasil (US) 6%. Oct 15 '57
Brisbane (City) 58_ _ _ _1957
Buenos Aires(Prov)7346 '47
78 1938
76 1952

Cent Bk of German State &
Prov Bk8 let 6s ser A1952
58 1961

Danish Cons Munic 5%8'55
Danzig P & Waterway Bd

External 8 f 6%s_ _.1952
Denmark (King'm) 5%8'55
6a 1970

German Cons Muni° 78 '47
Hamburg (State) Ger 68'48
Hungarian Land Mtge last
7 )48 series A 1961

Indus Mtge Bank of FinI'd
lst mtge coll s f 7s_ _1944

Medellin (Colombia) 76 '51
88 1948

Mendoza (Prov) Argentina
748 1951

Montevideo (City) 66_1959
Mtge Bk of Bogota 78_1947
Mtge Bank of Chile 68.1931
Mtge Bk of Denmark 55 '72
Mtge Bk of Jugoslavia 78'57

Neth'ds (King'm) is B 1972
Nuremberg (City) 138_ _1952
Peru (Republic of) 78_1959
Poland (Repub) 78...1947
Prussia (Free State) 6%8'51
Esti 68 (of '27)Oct 15 '52

Rio Grande do SW (State)
Brazil ext 7. (of 1927) '66
Esti s f 7s (of 19271.1967

Russian Govt )48 et% 1919
548 1921
5%s certificates_ _1921

Santa Fe (City) Argentine
Republic GUI 78_ ..1945

Saxon State Mtge Inv 76'45
Serbs Croats & Slovenes
(King) ext sec 76 ser B '82

Switzerland Govt 546.1929

wog

100%

100)4
100%
100%

100%

104
93%

91
97

99%

98

97%
98%
92
98

95%
92%
94%
10054
102
99%

85%
100%
100%
97%
93%

101

103%

93
93
96%
96%
86

91%
97%
92
96%
96%

97

17

93%
99%

86%

wog wog
mom Nom
101 101
100% un
mosi 101
mou 101
wog 100%
100% 100%
100 100%
100 10051
100% 100%
100)5 100%

103% 104
93 93)4
105% 10534
90 91%
97 97
97 97
99% 99%
102 102
97% 98

97% 97.11
97,1 98%
92 92
98 98%

94% 95%
92% 93
93% 94%
100% 100%
101% 102
97% 99%

94
94%
99

94%
94%
99%

85% 86%
100 101
100% 100%
97% 98%
92% 94

99 99

101 101
93% 93%
10331 10331

96% 96)1
93 93%
92% 93
98 96%
9654 96%
85% 8651

106% 107
91% 93
98% 97%
92 92%
96% 97
06% 696%

97
9631
16%
1651
16%

97%
97
17
17
16%

93 93%
98)4 100%

8634 87%
101% 101%

1,000
4,000
1,000
11,000
12,000
7.000
5,000
4,000
6,000
13,000
1,000
2,000

20,000
153.000
2,000

31,000
4,000
5,000
58,000
6.000
5,000

17,000
21.000
2,000

28,000

22,000
70,000
18.000
21,000
53,000
41,000

32,000
78,000
32,000

83,000
90,000
14,000

148,000
5,000

3,000

3,000
3,000
2,000

17,000
27,000
119.000
32.000
15,000

155,000

6.000
70,000
100.000
192,000
216,000
366,000

22,000
18,000
5,000
11,000
6,000

18,000
30,000

152,000
42,000

99% June
98% July
97% June
97% June
97% June
97% June
97% June
97% June
97% June
97 June
97 June
97% June

101% Jan
93 'Oct
104% Jan
80% July
93% Aug
91% Apr
36% June
98% Mar
96 June

95%
96%
92
98

94%
92%
93
9734
95%
94%

94
94%
97%

Mar
Apr
Nov
June

June
Oct
June
Jan
Jan
Feb

Nov
Nov
Jan

85% Nov
99% Oct
100 Mar
97% Nov
91% Oct

97 June

99% Jan
91 July
102% June

95 June
91% July
91% Sept
94 July
96% Nov
82 June

105% Sept
91% Nov
95% May
92 Oct
95% Nov
94 Oct

96 July
96 Aug
1134 July
11% July
12 June

91% June
98% Nov

86 June
101 July

102 Feb
103 Jan
103 Feb
103% Apr
103% Apr
103% Apr
103% May
103% May
103 Feb
103 Jan
104 Mar
104% Mae

104 Apr
94 Aug
108% Apr
111% Feb
100% July
99% Oct
100 Oct
10234 July
99 Jan

99)4 Oct
99% Oct
92% Oct
102% Jan

99% Max
93% Nov
96% Mar
100% Aug
102 Nov
99% Nov

Aug
Nov
Oct

9034 Sept
102)4 Aug
102 Apr
102 Jan
99% Apr

101 Mar

102 Jaa
96 Feb
105% June

99% Jan
94% Feb
95)4 Aug
99)4 Feb
98% Nov
92% Apr

109 Jan
695% Oct
102 Sept
92% Oct
10034 Feb
696% Nov

98% Jan
97% June
20% Sept
20% Sept
20% Sept

9634
9441
100%

95% May
102% Feb

92% Apr
10251 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. rt Sold for cash.

Amer. Cigar corn. Is ex-33 1-3% stock div.: sold at 14851 on Jan. 3 1927 with
stock dividends on. s Option sale. t Ex-rights and bonus. u Cumberland Pipe
Line ex special div. of 33% and regular div. of 2%. to When Issued. s Ex-div.
y Ex rights. z Ex-stock div. p $6,000 Midwest Gas 7s sold at 101 on Sept. 7
"under the rule." o Sales of National Power & Light pref, were made on Sept. 30
at 10934 "under the rule."

e Sale of Texas Power & Light 5s. 1958. on Oct. 14 at 9934 "under the rule."

4 Plggly Western class A sold on Oct. 17 at 2531 "under the rule."

s Nuremberg 193 sold Oct. 17, $1.000 at 98 for cash.

Util. Pow. & L. 5545. 1947. sold Oct. 21 1,38.000 at 9441 "under the rule."

h Sales of Prussia 68 of 1952 Nov. 4 at 100 under the rule and on Nov. 11 at 9834
-under the rule."

New York City Banks and Trust Companies.

Banks-N. Y.1 Bid
America. ___ 350
Amer dalon._ 211
Bowery haat 600
Bronx Borco,_ 590
Bronx Nat.__ 650
Bryant Park. 220
Capitol Nat.
Bank & Tr_ 323

Cent Mere Bk
& Trust Co. 319

Central  213
Chase  576
Chath Phenix
Nat Bk &Tr 520

Chelsea Exch. 300
Chemical_ ._ _ 1,65
Colonial._ 1000
Commerce__ _ 564
Continental_ • 325
Corn Exch._ 595
Cosmop' tam._ 415
Fifth Avenue_ 2225
First  3600
Garfield_ __ 485
Globe Exch.. 250
Grace  325
Hamilton_ _ _ 240
Hanover  1270

AU prices cloth] ra Per

Ark
360
216
615
610
675
250

330

325
219
581

528
307
975
120(1
569

605
440
2325
3640
500
300

245
1300

share.

Banks.
Harriman_ ___
,Manhattan•
iNiut al' 
Nati nal City
New Neth'ds•
Park 
Penn Exch._ _
Port Morris_
Public 
Seaboard
Seventh 
State' 
Trade. 
United 
United States*
Yorktown* _

Brooklyn.
Coney Island.
Dewey • 
First 
Mechanics'*
Municipal* _ _
Nassau 
People's 

*State banks.
New stock.

z Ex-dividend
Re-stock div

I, Ex-rights.

Bid
810
580
775
715
525
615
173
400
660
77()
190
605
260
450
570
200

425
300
410
336
420
410
750

ldend.

Ask

585

720

620
183

670
778
210
615

585
220

430

425
341
425
430

, Trust Co.. Bid
New York.

Am Ex Iry Tr. 414
Bank of N Y
& Trust Co 680

Bankers Trust 925
Bronx Co Tr_ 335
Central Union 1265
County  380
Em Dire  435
Equitable Tr_ 411
Farm L & Tr_ 660
Fidelity Trust 383
Fulton  505
Guaranty Tr_ 580
I nterstate_   284
Lawyers Trust
:Manufacturer 770
Murray Hill  280
M utual ( West-
chester)   285

Terminal Tr_ 260
Times Square 190
Title Gu do Tr 770
S Mtg & Tr 585

:United States. 2500
1Westehest'rTr 1000

Brooklyn.
Brooklyn_ _ ... 1050
Kings Co.... 2400
MIdwood...... 270

Ask

419

690
932

1283
400
440
415
666
373
525
585
288

780
295

1175
275
195
778
595
2550

2500
285

New York City Realty and Surety Companies.
AU prices dollars per share.

Bid Ask
Alliance R'Ity 52 60 Mtge Bond_
Amer Surety_ 320 330 Nat Surety..
Bond & M G.. 375 385 N Y Title &
Lawyers Mtge 333 338 Mortgage_
Lawyers Title US Casualty_
dr Guarantee 305 315

Bid
157
280

508
370

Ask Bid
165 Realty Assoc'
285 (Bklyn) corn 280

1st pref ____ 94
616 2d pref.... 88
380 Westchester

Title & Tr_ 580

Ask

290
98
91

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked.

Int.
Maturity. Rate. Bid. Asked.

Dec. 15 1027 _
June •15 1928___
Mar. 15 1928..

414%
314%
331%

11101a
100
1001si

11)(11ts
100111
100,31

Mar. 15. 1928._I3%
Sept. 15, 1930-2 3%%
Mar. 15 1930-32 354%

99lits
100,11
100516

100
100)4
100%

It is announced that the Citizens National Bank of Free-
port, L. I., has been sold to a group of Long Island business
men headed by Gustav H. Kehr of Lynbrook. The an-
nouncement was made by Macauley & Co., the brokers. The
capital of the bank consists of 1,000 shares, the sale of
510 of which represents controlling interest. These shares
were made available by William J. Duane, vice-president;
Dr. W. H. Runcie, and William J. Martin and other holders
at a price of $515 per share. This purchase, it is said, is
the forerunner of further acquisitions of Nassau County
banks, with the formation of a chain banking system
planned.

CURRENT NOTICES.

-Pynchon & Co., members of the New York Stock Exchange, announce
the opening of an uptown office in the Savoy-Plaza Hotel. Fifth Ave., at
59th St. In addition to its main office at 111 Broadway. the firm also has
a branch at 334 Madison Ave., as well as offices in Chicago, Milwaukee
and London, England.
-Bankers Capital Co. of Connecticut, affiliated with Bankers Capital

Corp., announces the opening of an office at 64 Pearl St., Hartford, with
direct private telephone connection with tho executive offices at 44 Wall
St., New York, and other Connecticut offices located in Bridgeport. New
Haven and Waterbury.
-Bankers Trust Co. has been appointed agent for the payment of Pacific

Gas and Electric Co. first and refunding 434% series E bond coupons and
has also been appointed co-agent with First Minneapolis Trust Co.. Min-
neapolis. Minn., for payment of Union Public Service Co. first mortgage
6% coupons.

-J. F. Teaton, E. D. Gould and B. B. Gilman have joined the sales or
ganization of Shields & Co., Inc., in the uptown New York office at 347
Madison Ave., under the management of W. V. Carolin. F. D. Walter
has joined the sales organization at the main office.
-Bond & Goodwin, Inc., Investment Bankers, of Boston and New

York, announce that Rodney W. Lampman has been appointed their
representative in Syracuse, Watertown, Utica and vicinity. He will make
ohs headquarters in Utica.

-Hamilton, Warner & Co.. Montreal, announce that Ft. 0. B. Hamilton
has withdrawn from the firm and that the business in the future will be
conducted under the name of Warner & Company, with offices at the same
address, 120 St. James St.

-Herman E. Naething, formerly with Arthur E. Frank & Co., has be-
come associated with Griswold-First State Co. of Detroit and New York,
and will have charge of the trading department in the New York office, 24
Broad St.

-Halsey C. Brewster, formerly with T. Hall Keyes & Co., has become
associated with Bonner, Brooks & Co., 120 Broadway, New York, as
manager of their trading department.
-Ward, Gruver & Co., members of the New York Stock Exchange, 20

Broad St., N. Y., have issued a special circular on the Royal Dutch Co..
which produces more than 1-10 of the world's oil supply.
-Outwater & Wells, Jersey City, N. J., have prepared and are dis-

tributing a current list of investment suggestions in public utility, mull
pal, insurance and miscellaneous securities.

-G. V. Grace & Co.. 34 Pine St., New York, have opened an office
at Charlotten Strasse 48, Berlin, under the management of Herman Ben-
kert, formerly of the Reichsbank.

-Paine, Webber & Co. have prepared a comprehensive analysis of The
Grief Bros. Cooperage Corp., discussing its financial position, earning,
and outlook.

-Farr & Co. are distributing a circular outlining the sugar refining situa-
tion as it relates to Savannah Sugar Refining Corporation 7% cumulative
preferred stock.

-Huntington Lanman has become associated with the firm of Battelle.
Ludwig & Co., members New York Stock Exchange, 25 Broad St., N. Y.
-Burgess & Leith announce that they have formed a partnership to deal

in investment securities with offices at 111 Devonshire St., Boston.
-Pulleyn & Co., dealers in municipal and general market bonds, an-

nounce the removal of their offices to 51 Broadway, New York.
-Paul Heinzelmann. Vice-President and Treasurer of Zwetsch, Hensel-

mann& Co., Inc., has been elected a director of The Prink Corp.
-R. H. Moulton & Co.. municipal bond dealers, announce the removal of

their New York offices from 14 Wall St. to 50 Broadway.
-The Capital State Savings Bank, Chicago, announce the remodeling

and enlargement of their Investment Department.
-Cadbury. Ellis & Haines, dealers in investment securities, have moved

their offices to 1420 Walnut St., Philadelphia. istillU
-The Bronx County Trust Co., has been appointed Dividend DishursJes

Agent for the Mott Haven Mortgage Corp.

-Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis
of United States Steel Corp.

-Bristol & Willett. 150 Broadway, N. Y., have issued anlanalysla on
A. 0. Smith Corp.

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



Investment awl ilroati Intelligente. 2661

Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the fourth week
of October. The table covers 12 roads and shows 0.73%
decrease from the same week last year:

Fourth Week of October. 1927. 1926. Increase. Decrease.

Buffalo Rochester & Pittsburgh_ __ _ $521,938 $599,843 $77,905
Canadian Pacific 7,192,000 6,864,000 $328,000
Canadian National 8,668,224 8,913,301 247,077
Duluth South Shore & Atl 139,806 157,465 17,659
Mineral Range 5,945 6.402 457
Minneapolis & St Louis 443,672 394,960 48,712
Mobile & Ohio 541,260 512,779 28.481
Nevada-California & Oregon 13,381 10,237 3,144
St Louis Southwestern 809,100 790,998 18,102
Southern Ry System 5,280,508 5,492,091 211.583
Texas & Pacific 1,206,698 1,049,956 156,742
Western Maryland 591,063 805,623 214.580

Total (12 roads) 225,411.595 825,597,655 $583,181 8769,241
Net Increase (0.73%) 186,060

For the first week of November only two roads as yet
have reported. The figures are as follows:

First 1Veek of November. 1927. 1926. Increase. Decrease.

Buffalo Rochester & Pittsburgh-- - $301,761 $364,458 $62,497
Canadian Pacific 5,070,000 4.958.000 112,000

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 Precious Current Precious

Companies. Year. Year. Year. Year.
$ $ $ $

American Telp & Teleg--- -Sept 8,417,000 7,693,000 3,422,000 3,152,000
9 mos ended Sept 30___ 73,086,000 67,724,000 30.102,000 27,112,000

Western Union Sept 11,549,000 12,074,000 1,508,000 1,596,000
9 mos ended Sept 30___ 98.460,000 100,483,000 11,384,000 11.480,000

Companies.

Carolina Power &
Light Co

12 mos end Sept

Federal Light &
Traction Co

9 mos end Sept

Public Service of New
Hampshire (& Subs)

9 moa end Sept

Washington Water
Power Co

12 mos end Sept

Sept '27
'26

30 '27
'26

Sept '27
'26

30 '27
'26

Sept '27
'28

30 '27
'26

Sept '27
'26

30 '27
'26

Gross Na after
Earnings. Taxes.

776.172 *412,392
709,809 *393,999

8.778,897 *4,571,647
7,936,199 *3,906,062
554,341 207,208
533,137 203,318

5,116,977 1,891,159
4,824,898 1,805,717
301,881 165,040
305,967 138,294

2,637,180 1.302,343
2,628,050 1,222,483
532.434 327.794
457,694 235,034

6,390,015 3,895,916
6.067,757 3,554,422

Fixed
Charges.
$

154,167
108.812

1,432.729
1,241,763

81.020
71,387

668.851
612,960
43,172
36,221

329,989
328,973
41,857
60,268
516,585
587.180

Balance,
Surplus.

258,225
285,187

3.138,918
2,684,289
126,188
131,931

1,222,308
1,192,757
121,869
100,074
972,354
893.511
285,937
174,766

3,379,331
2,967,242

• Includes other income.

New York City Street Railways.

Companies-

Gross
Revenue.

*Net
Revenue.

Fixed
Charges.

Net Corp.
Income.

Brooklyn City July '27 903,079 106,156 45,686 60,475
'26 952,982 148,010 47,449 100,562

7 mos end July 31 '27 6,775.711 884.359 327,709 556.709
'26 6,787,452 1,139.920 348,678 804.779

Brooklyn Helens (Rec) July '27 1,560 8,155 58.009 --49,854
'26 1,560 7,776 57.954 --50,178

7 mos end July 31 '27 10,965 57.486 406,398 --347.909
'26 11,036 52,241 395,678 --353.437

Brooklyn & Queens July '27 214,498 4,246 5(3.671 --52.426
'26 212.866 40.813 56,466 --15,653

7 mos end July 31 '27 1,617,770 134.863 428.017 --292,932
'26 1,516.463 264,885 399,976 -135,090

Coney Island dc July '27 272,683 45,333 33,565 11.788
Brooklyn '26 291,625 96,898 34.033 62,865

7 mos end July 31 '27 1,693,831 296,519 228,463 66.657
'26 1,669,021 405.961 230.861 175,099

Coney Island & July '27 23,698 8.638 13.779 -5.141
Gravesend '26 23.897 20,289 13,705 6.584

7 mos end July 31 '27 81,957 -7,261 96,858 --104,122
'26 71,541 -965 95,035 -96,000

ghth & Ninth July '27 105,255 --8,697 8,195 --16.891
Avenue (nee) '26 128.281 --5,449 7,200 --12,648

7 mos end July 31 '27 790.255 --54,782 82,247 --113.910
'26 850,661 --141,187 46,459 --187,945

Interboro Rapid Transit-
Elevated Division July '27 1,513,435 364,368 697,258 --332.889

'26 1,719,101 278,284 699.764 -421,480
7 mos end July 31 '27 11,127,085 2,789,460 4,878,352 --2.101.890

'26 11,335.028 2,769,545 4,894,597 --2.125.050
Subway Division July '27 3.349,262 1,208.780 1,107,791 100,988

'26 2.278,863 -18,058 1,098,549 --1,116,606
7 mos end July 31 '27 21,501,781 8,683,048 5,313,550, 99

'26 24,485,829 10,571,219 7.821,715 2,750,195
Jamaica Central Rys July '27 57,527 11,327 1,529 9,798

'26 56,952 8,571 1,902 6.662
Manhattan $c July '27 37.994 4,685 9,760 -5.075
Queens (Roe) '26 41,209 5,231 9,803 -4.573

7 mos end July 31 '27 269,682 38,638 68,072 -29,444
'26 261,548 50.858 68.283 -17,426

Manhattan Bridge July '27 17,892 -320 414 --733
'26 19,704 2,038 373 1,666

7 mos end July 31 '27 132,156 6,983 2,649 4,333
'26 135,356 11,310 2,377 8,928

Nana(' Electric July '27 523.714 -73 97,088 --97.161
'26 565,797 125,342 95,167 30.175

7 mos end July 31 '27 3,520,761 -13,140 689,843 701,792
'26 3,429,988 329,779 658,014 283,529

New York & Harlem July '27 78,097 101,846 55,356 46,490
'26 99.676 108.751 54,895 53,856

7 MOB end July 31 '27 658,143 720,313 363.693 337,618
'26 709,766 737.980 362.850 321,274

New York & July '27 68,297 10,527 23,663 --13,135
Queens (Rae) '26 64.036 7,630 25,425 --17,795

7 mos end July 31 '27 488.615 76,386 165,091 ---88.703
'28 441,214 67,029 167.571 -100,541

New York Railways July '27 585,881 97,747 187,820 --90.073
'26 663,561 138,466 73,189 65.277

7 mos end July 31 '27 3.993,064 626,683 797.251 -170,556
'28 4,178,155 715,508 506.699 209.809

New York Rapid July '27 2,821,417 886,221 494,342 391,879
Transit '26 2,948,928 1,330,254 2,295,769 -965.514

7;mos end July 31 '27 18,978,492 6,940,875 3,502,276 3,448,590
'28121,586,534 2,7.960.614 6,600,143 1,360,472

New York City Street Railways.
Gross *Net Fixed

Revenue Revenue Charges
$ $ 2

Net Corp.
Income
3

Ocean Electric July '27 6,826 -446 1 -447
'26 39,818 19,907 7,915 11,992

7 mos end July 31 '27 27.448 -30,130 -507 30,638
'26 149,125 37,548 30,004 7,544

Richmond Railways July '27 62,321 10,230 417 9,814
26 67.079 9,793 11,729 --1,935

7 mos end July 31 '27 407,319 41.921 74.708 --32,786
'26 403,701 2.278 82,883 81,295

Second Avenue (Res) July '27 86.137 1,808 17.680 --15,872
'26 97,542 15,357 17,490 --2,133

7 mos end July 31 '27 607,293 49,206 113,593 --64,377
'26 607.310 39,493 122,202 --82,708

South Brooklyn July '27 129,118 47.755 20,720 27,035
'26 144.029 58,809 26,832 31,997

7 mos end July 31 '27 705,775 201,275 157,623 $43.654
'26 771,963 238,207 185.470 52.764

Steinway Rallways(Rec)July '27 63.064 4,344 4,340 4
'26 66,889 7,635 4,511 3,214

7 mos end July 31 '27 472,890 46,664 36.428 10,237
'26 445.145 388,15.5 35,450 2.795

Third Avenue Railway July '27 1,273,316 217,958 225.003 -7,045
'26 1,353,348 310.607 222,366 88,241

7 mos end July 31 '27 9.734,609 1,907,538 1,906,444 1,094
'26 8.632,522 1,613,375 1.554,309 59,066

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Oct. 29. The next will appear in that of Nov. 26.

British Empire Steel Corp., Ltd.
(Annual Report-Year Ended Dec. 31 1926.)

Pres. R. M. Wolvin. Oct. 19, wrote in substance:
Results.-The results of the year's operations, although very far from

being satisfactory, indicate a substantial improvement over those of the
previous year.

Balance Sheet.-Additions and improvements to the properties of the
several constituent companies properly chargeable to capital, amounted
to $1,254,099. The aggregate amount reserved from earnings for deprecia-
tion and depletion by all the companies and deducted from the cost of
properties was $1,461,625. After writing off items destroyed or otherwise
disposed of, and making some necessary adjustments, the net reduction in
the book value of the fixed properties was $407,098.
The aggregate reduction in funded and mortgage debts was $414.871.

which is less than usual as the annual sinking fund instalment of Dominion
Iron & Steel Co., Ltd., was not paid.
The combined working capital of the companies was considerably im-

proved during the year. Current and working assets increased $2,195.411
and current liabilities decreased $537,233, a combined improvement of $2.-
732, 644 over the previous statement.
The excess of current and working assets over current liabilities at the

end of the year was 512.270,195. In arriving at these figures an amount

now on deposit with the bankers of the Dominion Iron & Steel Co. Ltd., has
been treated as if it had been applied to the payment of the Bank loans to

that company, and the total amount of bank loans has been decreased
accordingly. The amount referred to has been deposited with the Bank

of Montreal and the Canadian Bank of Commerce by order of the Court.
but cannot be applied to the payment of the bank loans of the Dominion
Iron & Steel Cor Ltd., until the Court shall decide whether the banks or

the holders of the bonds of that company have a prior lien upon the funds.
Profit & Loss Account.-The aggregate operating profits of all the com-

panies were 54.424.118, which contrasts favourably with losses amount-

ing to 51.133.443. which were reported in the previous year.
After transferring the sum of 21.461,625 to reserves for depreciation

and depletion, there remained a balance of $2.962,493, and after provision
for bond interest and discount, 21,138.468 as net profits of all companies
for the year.
In this connection, directors desire to remind the shareholders that having

due regard to the book values of the properties of the Dominion Iron &
& Steel Co. Ltd., and the Nova Scotia Steel & Coal Co. Ltd., the amounts
reserved for depreciation and depletion in the accounts of these companies
are not considered sufficient and that these reserves should be increased
If and when earnings are available.

Course of Events Since Last Annual Meeting.-In the last report reference
was made to the difficulties under which the steel companies in Nova Scotia
were operating and particularly those confronting the Doninion Iron &
Steel Co.
As forecast in the president's address at the last annual meeting the

Dominion Iron & Steel Co., Ltd., did not pay the interest and sinking
fund stalments on its first mortgage bonds when they matured on July 1
1926. Although net current assets were large, and in ordinary
circumstances would have warranted additional loans which would have
enabled the company to carry on its business, doubt had arisen as to its
right under the terms of its mortgage deeds of trust to give security to its
bankers by hypothecation of its inventories and receivables. In the cir-
cumstances it appeared necessary to invoke the protection of the court.
An application upon the ground of jeopardy was made, asking for the ap-
pointment of a receiver and manager, and the court, with the acquiescence
of the company. on July 2 1926. appointed the National Trust Co. Ltd.
receiver and manager of the dominion Iron & Steel Co. Ltd.
On March 26 1927. the National Trust Co. as trustee for the bond-

holders of the Steel company and as receiver and manager of that
company made application to the court for an order to wind up the British
Empire Steel Corp. Ltd. and the Dominion Steel Corp. Following this
application a special general meeting of British Empire Steel Co. was
held and the action of the directors In opposing the winding up of the
British Empire Steel Corp and Dominion Steel Corp. was unanimously
approved by the shareholders, with the single exception of the National
Trust Co. which represented the second preference and common shares
of the corrioration that are owned by the Dominion Iron & Steel Co. Ltd.
The application insofar as it related to this corporation was dismissed,

but on July 12 the application with respect to Dominion Steel Corp. was
granted and the court ordered that The Royal Trust Co. be appointed
liquidator of that corporation. An appeal from the order was taken to the
court in banco which was heard before four judges, and failing agreement,
two being for confirmation and two for reversal of the order, it was dis-
missed. Leave for further appeal to the Judicial Committee of the King's
Privy Council has been granted and a stay of proceedings ordered pending
decision on the appeal, which will be pressed forward as rapidly as possible.

Reorganitation.-Directors have given and are giving serious attention
to the possible reorganization of the capital structure of the corporation
and its constituent and subsidiary companies, but all attempts have been
met with unexpected difficulties and with opposition from quarters from
which co-operation should have been given.

Directors in view of the action taken to wind up corporation, in March
of the current year, called meetings of the holders of the three classes of
the corporation's stock for the purpose of appointing committees to protect
their several interests.
At these meetings representative committees were appointed by the three

classes of shareholders to work with the directors in the development of a
plan of reorganization which would as far as possible protect the interests
of all classes of shareholders.
These committees held several meetings separately and jointly in April

and May and on June 1 in joint meeting finally agreed upon a plan which would
eliminate the priorities attaching to the preference shares, and convert the
capital of the corporation into shares of one denomination without nominal
or par value, which it was proposed to distribute amongst the shareholders
in proportions which the committees deemed equitable.
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On June 6 the court ordered special meetings of the three classes of share-
holders to be called to consider, and if thought advisable, to approve a
scheme of arrangement, which would give effect to the committees plan.

This plan was opposed by the National Trust Co. by circular letters
addressed to shareholders and in the press. They further conducted an
active campaign to secure proxies to support their opposition. Their
representatives attended the meetings and not only voted the proxies which
they had obtained, but also the second preference and common shares of
the corporation that are owned by the Dominion Iron & Steel Co., against
the proposed scheme of arrangement, thus procuring its defeat.
To make it effective the scheme of arrangement required the approval of

75% of each of the three classes of stock. It was approved by more than
the necessary 75% of the first preference and common stocks and by a large
majority of the second preference stock, but not by a sufficient majority
to make it effective. Although approved by a large majority of the com-
bined capital stock of the corporation the plan failed to secure the full meas-
ure of approval required by law, and in consequence the directors were un-
able to conclude tentative arrangements that had been made, which would
have provided funds needed for the financial assistance of the Dominion
Steel Corp.

Priority of Liens.-Attention has already been directed to the fact that
conditions affecting the bank loans of the Dominion Iron & Steel Co., rather
than any deficiency in current resources, were responsible for the failure
of that company to provide for the payment of the instalment of interest and
sinking fund upon its bonds which matured on July 1 1926. Its current
assets were very largely in excess of all current liabilities, but doubt had
arisen in the minds of the company's bankers as to the company's power to
give security upon its products and accounts receivable to the banks In
priority to its bond-mortgages and, on this account particularly, the banks
informed the Dominion Iron & Steel Co. that their loans were in an un-
satisfactory condition
Upon the appointment of a receiver and manager of the Dominion Iron &

Steel Co. the Dominion Steel Corp.. as guarantor of the bank loans of
that company, agreed that In order not to interrupt operations, the banks
might enter into an agreement, in accordance with an order of the court,
whereby the receiver and manager might take possession of and realize the
accounts receivable and the inventories, and that out of the proceeds an
amount sufficient to liquidate their loans should be deposited with the
banks pending court decision as to the priority of lien thereon.
The Dominion Iron & Steel Co. cannot readjust its own affairs, nor can

the Dominion Steel Corp. assist it in so doing, without determination of
the priority of the lien on these funds and a decision as to Dominion Iron &
Steel Co.'s. right under its trust deeds to borrow money from its bankers
upon ordinary commercial securities and in the usual course of its business.
The Dominion Steel Corp. being involved by having guaranteed the

loans of the banks to the Dominion Iron & Steel Co., amounting to about
$2.300.000, is unable to settle with other creditors until it is determined
whether or not the corporation has any liability under its guarantee of the
banks.
Your directors are advised that the lien of the banks is prior to the lien of

either the first mortgage bonds or the consolidated mortgage bonds of the
Dominion Iron & Steel Co. They have continuously urged the National
Trust Co. both as trustee for the bondholders and as receiver and manager
of the Steel company to facilitate a determination of the priority of these
liens but without success, and only recently after opposition from the Trust
company the company has succeeded in having the issue entered for trial
at the present session of the Supreme Court in Nova Scotia. A decision
affirming the priority of the banks would materially assist in clarifying
Conditions governing the reorganization of your corporation and its subsi-
diaries.

CONSOLIDATED INCOME ACCOUNT FOR
1926. 1925.

*Total earnings  $4,424,118 x$1,133,443
Deduct-Prov. for sink.
funds, deprec. & depl.
of minerals  1,461,625 1,341,764

Int. & disc, on bonds and
debenture stock  1,824,025 1,936,223

Ist pref. divs, of corp. &
pref. stocks of constit.
& subsidiary co's 

CALENDAR YEARS.
1924. 1923.
$923,775 $4,444,346

1,112,515 1.112,515

2,023,846 1,978,473

145,033 1,346,524

Balance, sur$1,138,468 df$4,411,430df$2,357,619 sur$6,834
Bal. brt. forw d Jan.1 def5,738,019def1,326,589surl,031,031sur1,024,198

Profit & loss, deficit-- $4,599,551 $5,738,018 $1,326,589sur$1031,032
Surplus at date of onen,

bal. at Dec. 31 1925 _$21,784,870 $21,784,870 $21,784.870 $21,784,870
*Total earnings of properties after deducting all manufacturing, selling

and administrative expenses. x Loss.

CONSOLIDATED BALANCE SHEET DEC. 31.
1926. 1925.

Assets-
1926.

Liabilities- $
1925.
$

Cost at prop's_x133.942,888 134,349,984 7%cum.Ist pf.B. 8,032,100 8,032,100
Invest. & adv__ 344.152 642,292 7% cum.2d pref. 49,958,575 49,958,575
Cash with trustees 32,415 36,642 Common stock_ 21,305,400 21,305,400
Sink. id. bonds_ 205,901 233,342 Preference stock
Inventories.. _ _ 9,929.016 10,776,285 of constit. cos.y11,756,300 11,756,300
Trade accts. and Acadia Coal Co.

bills rec. (lees stock  113,300 113,300
reserve)  6,780,739 5,810,777 Capital stk. res_ z161,600 161,600

0th. accts. ree  850,010 745,422 Fund. & mtg. dt. 36,573,933 36,998,904
Inv. In war bds_  37,336 Def. payments_ 228,750 184,300
Cash  2,206,303 200,836 Bank loans  1,482,600 4,827,470
Disc, on secure.,
devel. exp.,&c 1,019,576 1,045,727

Adv. sec. by rec.
&mgr.o1Dom.

Insur., &c., exp. Iron & St. Co. 2,244,300
Prepaid  369,261 373,112 Curr. accts, pay.

wages, 2.325,242 2,208,932
Accrued interest 1,132.534 712.035
Accrued wages_ 311,198 284,668
Reserves  2,869,088 1,671,311
Consol. surplus_ al7,185,320 16,046,852

Total 155.680,238 164,251.648 Total 155,680,238 154,251.648
sc Representing the ore and coal properties, plant, buildings, machinery

and equipment. Arc., of the constituent cos., the aggregate value of which Is
supported by independent appraisals (less reserves for deprec. and exhaus-
tion of minerals). y Preference stock of constituent cos. includes: 7%
Dominion Coal Co., Ltd., $2.799.400; 7% Dominion Iron & Steel Co.,
Ltd. $3,336,300; 6% Dominion Steel Corp., Ltd., $4.705.500; 8% Nova
Scotia Steel & Coal Co., Ltd., $808,000; 6% Eastern Car Co., Ltd.. $107,-
100. z Capital stock reserve: Par value of '7% cum. 1st pref. stock, series
B, reserved for exchange of outstanding preference stocks of constituent cos.,
$11,917,900, less par value of pref. stock of these cos., outstanding,
$11,756.300.
a The surpluses of the merged cos. were carried intact at $21,784,870

until 1924, when they were reduced by the deficit which had also wiped out
the surplus accumulated since organization.-V. 125, p. 653.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

Car Surplus.-Class I railroads on Oct. 23 had 151,893 surplus freight
cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was a
decrease of 1,424 cars compared with Oct. 15, at which time there were
153.317. Surplus coal cars on Oct. 23 totaled 50,605, an increase of
3,483 within approximately a week while surplus box cars totaled 78,403,
a decrease of 5,261 for the same period. Reports also showed 13,167 surplus
stock cars, an increase of 108 above the number reported on Oct. 15 while
surplusrefrigerator cars totaled 1,800 ,a decrease of 221 for thesame Period.

Chicago & No,,hwestern RR. Grants 440-7 %_Wage Increase to 8,000 Clerks
and Freight Handlers Effective Nov. 1 -N w Y Ti v.8.

Matters Covered in "Chronicle" Nov. 6.-(a) Revenue car loadings large
but continue below 1926.-p. 2446. (b) Representative Homer Hoch of
Kansas tavola Inter-State Commerce Commission valuation-Says attempt
to upset decisions in O'Sullivan case likely to breed ill will and public's
retallation.-p. 2478. (c) Shopmen in employ of Baltimore & Ohio RR.
seek pay rise.-p. 2480.

Long Distance Telephone Rates Reduced.-Reductions in day and evening
rates and in night mates for long distance telephone messages to go into
effect Dec. 1, announces New York Telephone Co.-New York "Evening
Post." Nov. 10, p. 6. _

Alabama Great Southern RR.-Extra Dividends.-The
directors have declared an extra dividend of 3% on both the
common and preferred stocks, in addition to the regular
semi-annual dividends of 33 % each on both issues. The
common dividends are payable Dec. 30 to holders of record
Nov. 25 and the preferred dividends are payable Feb. 13 to
holders of record Jan 13. Like amounts were declared six
months ago, compared with an extra dividend on the com-
mon and preferred stocks of 1%, declared a year ago. This
company is controlled by the Southern Railway.-V. 124,
p. 2901.

Chicago, Milwaukee & St. Paul Ry.-Savings Banks'
Brief Rejected.-
The efforts of the Jameson Committee, owners of about $17,000,000

defaulted bonds of the Chicago, Milwaukee & St. Paul purchased at an
average price of slightly more than 55 cents on the dollar, to defeat the
modified plan of reorganization for the St. Paul railroad were again evi-
denced when it became known that the Jameson Committee had objected
to the Savings Bank of New York and Massachusetts filing a brief before
the I.-S. C. Commission favoring the approval of the plan.
The New York and Massachusetts savings banks, holding about $13.-

000.000 of defaulted bonds of the property bought for investment when
the St. Paul enjoyed high credit, had filed a brief in answer to the Jameson
group's proposal, Injected into the hearings at the last minute, that the
adjustment bonds the St. Paul proposed to issue should be forbidden by
the I.-S. C. Commission and preferred stock which the savings banks
would not be allowed to hold, issued instead.
As the Jameson group's proposal was made at the last minute in a brief

printed in Richmond, Va., of which few copies were available in New
York, the savings bank's brief had to be filed after the oral argument and
so was technically out of order unless all parties interested consented to its
filing. Mr. Jameson's counsel protested and the brief will not be received.
The situation therefore stands that the savings banks are prevented by a
technicality from opposing a proposal made by the Jameson group which
they consider seriously prejudicial to their interests.-v. 125, p. 2258.

Chicago, Rock Island & Pacific Ry.-Bonds.-
The I.-S. C. Commission on Nov. I authorized the company (1) to issue

$40,000,000 of secured 43.5% gold bonds, series A, said bonds to be sold
3ito Speyer & Co. at not lass than 92 and int. and the proceeds used (a)

to retire outstanding notes aggregating $28,862,000, and (b) to reimburse
the treasury for expenditures for additions and betterments: and (2) to
pledge as collateral security therefor $45,000,000 of 1st & ref. mtge. gold
bonds.
The report of the Commission says in part:
The applicant proposes to sell the $40,000,000 of series A bonds and use

the proceeds to reimburse Its treasury for additions and betterments made
or to be made and to retire the following outstanding notes of the applicant
aggregating $28,862,000:
Demand loan of Speyer & Co. dated Aug. 26 1927 $7,862,000
5-year 5% secured gold notes dated July 11924. due July 1 1929,

callable at a premium of 34 of 1% and int. on Jan. 1 1928- -  10.000.000
5-year 5% gold notes dated Sept. 1 1924, due Sept. 1 1929.

callable at a premium of h of I% and int. on March 1 1928 5,000.000
2-year 4J.% secured gold notes dated June 1 1926, due June 1

1928, callable at par and int. on Dec. 1 1927  6,000,000
The applicant shows that it has expended or proposes to expend $11.-

153,302 for additions and betterments all of which have been supported
by authorities for expenditure as required by our regulations of Feb. 19
1927. The completed expenditures shown were made during the period
Jan. 1 1920 to July 31 1927, and have not heretofore been capitalized.

To Retire Two-Year 43. % Secured Gold Notes.-
All of the outstanding $6,000,000 2-year 4% % secured gold notes, due

June 1 1928, have been called for payment Dec. 1 next at 'oar and int. at
the Central Union Trust Co., 80 Broadway, N. Y. City.-V. 125, p. 2522.

Chicago, St. Paul, Minneapolis & Omaha Ry.-Equip.
Trusts Offered.-Halsey Stuart & Co., Inc., are offering at
prices to yield from 4.10% to 4.35% according to maturity,
$830,000 434% equip. trust certificates of 1917, series D
(Issued under the Philadelphia plan).
Dated Nov. 1 1927; to mature in equal annual installments of $83.000

each Nov. 1 1928 to 1937, both incl. Denom $1,000c*. Principal and
int. warrants (M. & N. 1) payable in N. Y. City. Issuance and sale of
these certificates is subject to the approval of the I. S. C. Commission.
These certificates are to be issued as part payment for new standard

railway equipment. These certificates will represent approximately 7a.
of the cost of the equipment, the balance to be paid by the company.
title to the equipment, consisting of 500 box cars of 50 ton capacity, will be
vested in the trustee and leased to the company at a rental sufficient to pay
the principal and interest warrants of these certificates as they shall become
due.

Declares Dividend of 5% on Preferred Shares.-The directors
on Nov. 9 declared a dividend of 5% on the 7% non-cumul.
pref. stock, payable Dec. 31 to holders of record Dec. 1.
A similar distribution was made a year ago, and also in
Dec. 1925, while in 1924 total distributions made amounted
to 8%% (332% on Feb. 20 and 5% on Dec. 31).-V. 125,
p. 2384.

Cleveland Cincinnati Chicago & St. Louis Ry. Co.-
Earnings.-

Period Ended Sept. 30-
Railway oper. revenues324,036.253
Railway oper. expenses-
Railway tax accruals_ _ -
Uncoil. ry. revenues_ _
Equip.&joint foci 1 sents _

Net ry. oper. income_
Miscell. & non-oper. Inc.

1927-3 MOs.-1926.
$24,959,398

17,942,420 18.149,204
1,328.895 1,424,986

2,753 2,943
296,259 18,643

1927-9 Mos.-1926.
369,455,576 $70,287,208
53,045,795 52,223,112
3,812,314 4,115,904

9,551 19,854
913,220 512,182

$4,465,924
396,042

$3.363.822
396,534

$5.760.156
2,185,307

$11,674.695
1,117,813

$13,418,154
1,103,583

Gross Income 
Deduct, from gross inc_

$4,861,967
2,158.462

$12,792,508
6,295.923

$14,519,736
6,356,778

Net income 
Earns per share on 470,-
287 she. (par $100) car).
stock outstanding_  

-V. 125, p. 2522.

32,703.505

1548

13,574,849

17.34

16.496,586

$13.01

$8,162,958

$16.56

Consolidated Railroads of Cuba.-Earnings.-
Results for 3 Months Ended Sept. 30 1927.

Gross revenue  $603.847
Expenses  5,478

Net income  $598,371
-V. 125, p. 1576.
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Cuba Northern Rys. Co.-Earnings.-
Results for 3 Months Ended Sept. 30 1927.

Gross revenue  $1,297,709
Exp., deprec., interest, &c  1,294.204

Net income  $3.505
-V. 125, P. 1576.

Cuba Railroad Co.-Earnings.-
Results for 3 Months Ended Sept. 30 1927.

Gross revenue  $3,284,293
Exp., deprec., interest, &c  2.976.598

Net income  $307,695
Earns, per share on 100,000 abs. of pref. stk. outstanding 
-V. 125, D. 1576.

Delaware, Lackawana & Western RR.-Assumption of
Bonds.-
The L-S. C. Commission on Nov. 2 authorized the company to assume

obligation and liability, as guarantor, in respect of $9,871,000 of Morris &
Essex RR 1st ref. mtge. 34% gold bonds, and to sell such bonds to J. P.
Morgan & Co. at not less than 83% and int., the proceeds to be used for
capital purposes.-V. 125. p. 1456.

Erie RR.-New Vice-President.-
0. E. Denney, Vice-Pros, and Gen. Mgr. of the Nickel Plate RR, has

been elected Vice-President in charge of operations of the Erie RR., suc-
ceeding W. A. Baldwin. effective No. 10.-V. 125, p. 2258.

Kansas City, Shreveport 8c Gulf Terminal Co.-
Bonds.-
The I.-S. 0. Commission on Oct. 29 authorized the company to extend

from Aug. 1 1927 to Aug. 1 1937 the maturity date of $150,000 of 1st mtge.
bonds. All of these bonds which matured Aug. 1 1927 are outstanding,
$126,000 in the hands of the public and 824,000 in the hands of the Kansas
City Southern Ry. Except for directors' qualifying shares, all of the
company's capital stock is owned by the Kansas City Southern.
By a supplemental indenture proposed to be entered into by the company

with the trustee and the Kansas City Southern as of Aug. 1 1927, the
Kansas City Southern will agree to purchse the 8126.000 of bonds outstand-
ing and to extend the maturity date of all the bonds to Aug. 11937. Except
as qualified by the supplemental indenture the rights of the bondholders
and the lien of the bonds are to remain unchanged and unimpaired. The
interest rate will be increased for the extended period from 4 to 6% Per
annum, payable semi-annually on Feb. 1 and Aug. 1.

Michigan Central Railroad Co.-Earnings.-
Per. E. Sept. 30- 1927.-3 Mos.-1926. 1927.-9 Mos.-1926.

Railway oper. rev_ 824.107.713 825.270.285 $68,614,179 572.753,016
Railway oper. exp. 16.422.048 17.048,975 47,343.908 49,116,229
Railway tax seer- 1,677.209 1,619.801 4.662.795 4,651.764
Uncoil. rlwy. rev... 2.899 3,884 16.043 18,052
Eq.& it. fa°. rents. 66,813 198.269 224.381 936.630

Net oper. inc.__ $5,938,742 $6,399,375 $16.367,052 $18.030,341
Mis.&non-op.inc. 462,066 503,422 1,484.291 1,297.993

Gross income_ _
Deduct, from gross
income 

Net income._ _ _ _ $4,860.187
Earns, per sh. on
187,364 shs. (par
$100) cap. stk.
outsttig 

-V. 125. P• 209•

Missouri Pacific RR.-New Directors.-
Archibald R. Graustein, president of the International Paper Co., and

A. D. Geoghegan, President of the Wesson Oil & Snowdrift Co., Inc.,
bave been appointed directors of Missouri Pacific Railway. The former
succeeds the late B. F. Bush and the latter H. L. Utter, Secretary, who
resigned recently.-V. 125. p. 2384. 2523.
New York Central Lines.-Orders Steel Rails.-
The company announced on Nov. 7 the expenditure of approximately

$7.600.000. covering the purchase of steel rails for delivery next year.
The total tonnage of rail involved is 177.140 tons, which was distributed
among various manufacturers as follows: Bethlehem Steel Co.. 83,340 tons
Illinois Steel Co.. 67.950 tons; Inland Steel Co. 15,000 tons, and Carnegie
Steel Co. 10,850 tons. Of this tonnage 70% is ordered for immediate
specification and the balance is optioned for order prior to March 11928.
-V. 124. p. 3064.

New York Central Railroad Co.-Earnings.--
(Including Boston Albany Railroad et Ohio Central Lines.)

Per. E. Sept. 30- 1927.-3 Mos.-1926. 1927.-9 Afes.-1926.
Railway oper. rev. $100,193.435 8104.829.863 $292.632.720 8297.185.971
Railway open axe. 74.230.062 74.816.966 220.445.231 219.602.106
Railway tax Item. 6,791.985 7,329.131 19.707.228 20.607,900
Uncol. rlwy rev_ _ _ 22,340 28,500 86.215 107 162
En. &Jt. fac. rents. 513.394 555.573 2.607.239 1.567.318

$6.400,808 $6,902,796 817.851,343 $19,328,334

1.540.621 1,584.936 4,698,856 4,773.487

Net oper. Inc_ _ _
Mis. & non, oper.
income 

Gross income_ _
Ded, from gr. Inc 11,603.420 11.605.369 34.477.626 34.204.524

Net income._ _ _ _
Earns. per sh. on

3.832.582 abs.
(par $100) cap.
stk. on Wag- - --

-v. 125. p. 2384.

New York Chicago & St. Louis RR.-Tenders,&r.-
The Central Union Trust Co. of New York, trustee, will until Nov

28 receive bids for the sale to It of 1st mtge. 4% gold bonds, due Oct. 1
1937. to an amount sufficient to exhaust $100.0M, at prices not exceeding
102 and int.

Following the announcement of the election of C. E. Denney. who has
been Vice-President and Gen. Mgr. of this road, as Vice-President of the
Erie RR in charge of operations, W. L. Ross. President of the Nickel
Plate announced the appointment of two new vice-presidents of that road.
They are H. J. Klein, to be Vice-President in charge of operations and
maintenance, and J. W. Graham, to be Vice-President in charge of traffic.
Both appointments become effective on Nov. 10.-V. 125. p. 778.

Pittsburgh & Lake Erie RR. Co.-Earnings.-
Per . Sept. 30- 1927.--3 Mos.-1926. 1927.-9 Jos.-1926.

Railway open rev. 88.480.072 $8.830.877 $24.779.308 $24.961.793
Railway oper. exp. 6,571.077 6.807.546 20.181.362 20.060.102
Railway tax acct.__ 552.900 606.600 1.535.300 1.640.200
Unroll. rail. rev_ 818 223 2.764
sq. & it. lac. rents. (CO1,150.329 (Cr)1 .087 .272 (Cr)3 .335.135 (Cr)3 .381 .087

85.317.860 $13,152,487 $14,554,847

$25.94 $28.38

$18.635.653 $22.099.693 $49.786.812 $55.301.485

7.516,187 7,190,866 24.751.537 21.724,541

$70.20 $77.68

829,290.559

Net oper. Inc_ _
mis. & non-oper.
income 

Gross income_ _ _
130d, from gr. Inc 

Net income._ _
Earns, per sh. on

719,712 shs. (par
$50) cap. stk 
outstdg 

-17, 125. p.2385 

$26.151.841

$14.548.421 $17,685,191 $40,060.722 $42.821.502

$3.79 $4.61

$74.538,349 $77.026.026

$10.45 $11.17

$2.506.425 $2.503.185 86.397.558 $6.639.814

280,982 327.779 879.294 1.013.024

32.787.407 $2.830.963 87.276.853 f7.652.838
669.394 586.999 1.947.186 1.942.079

$2.118.013 82.243.963 85,329.667 8.5.709.859

$2.94 $3.12 $7.41 $7.93

St. Johnsbury & Lake Champlain RR.-Lease &
Sublease of Line.-
The I.-S. C. Commission on Oct. 22 approved the acquisition by the

Canadian Pacific Ry. of control by lease and by the Maine Central RR by
sublease of a portion of the line of railroad of the St. Johnsbury & Lake
Champlain RR, extending from St. Johnsbury to Lunenberg, a distance of
22 miles. all in the State of Vermont.-V. 119, p. 3007.

Sunset Ry. (Calif.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of 151.083.800 on

the owned and used property of the company, as of June 30. 1916.-V
121, p. 1567.

Ulster & Delaware RR.-Protective Committee.-
The following notice has been sent to holders of the 1st consol. mtge.

5% gold bonds:
The principal of the above $2.000,000 bonds matures on June 1 1928.

It is anticipated that the company will not be able to make payment of
the bonds at maturity. Accordingly, united action on the part of the
holders of the bonds is deemed essential for the protection of their interests.
and the committee (below) at the request of holders of a substantial amount
of the bonds, have consented to act for their protection.

Holders of the bonds are urged to make prompt deposit of their bonds
with the June 1 1928 coupon attached, with Central Union Trust Co.,
depositary, 80 Broadway. N. Y. City. The depositary will issue trans-
ferable certificates of deposit in respect of the bonds deposited. Bond-
holders should detach the Dec. 1 1927 coupon from said bonds and collect
the same themselves. The interest which will come due on June 1 1928
as and when collected by the committee, will be remitted by check to
the registered holders of certificates of deposit.
Prompt co-operations is deemed necessary for the proper protection

of the interests of the bondholders, and immediate deposit of bonds is
therefore urged.

Comntittee.-Frederick J. Lisman (F. J. Liman & Co.). New York;
Arthur M Collens (V.-Pros. Phoenix Mutual Life Insurance Co.), Hart-
ford; William G. Edinburg (Treas. Potter Transportation Co.), New
York. with Allan B. Lane, Sec.. 20 Exchange Place, New York, and
Cook, Nathan & Lehman. counsel.-V. 124. p. 2114; V. 122, p. 3602.

PUBLIC UTILITIES.

American Natural Gas Corp.-Pref. Stock Offered.-
G. L. Ohrstrom & Co. New York are offering at $99.50
per share and div. 50,060 shares $7 cumulative convertible
preferred stock (without par value).
Refund of certain Penn. and Conn. taxes not to exceed 4 milk. and Mass.

Income tax not to exceed 6% of the dividend thereon to resident holders
upon timely and proper application. Preferred both as to assets and
dividends over the common stock. Divs. payable Q. F. Red. all or
part, on any city. payment date, upon at least 60 days' notice. at $110
per share and dive. Upon dissolution or liquidation, entitled to $110
per share and dive., before any distribution may be made to the holders
of the common stock. Holders of the preferred stock of all series are en-
titled to elect a majority of the board of directors of the cort'oration if
at any time dividends shall be In arrears and unpaid on the preferred stock
for 4 successive quarterly periods, until all accrued dividends have been
paid. Transfer agent, Lawyers Trust Co.; Registrar, Central Union
Trust Co., New York.

Coneertible.-One share of $7 cumulative convertible preferred stock Is
convertible, subject to previous redemption, Into common stork as follows:
To and Including Feb. 1 1930. into 5 shares; thereafter, to and incl. Feb.
1, 1932. Into 4 shares; thereafter, to and incl. Feb. 1 1935. into 3 shares;
thereafter, to and incl. Feb. 1 1938. into 2 shares, thereafter, to and incl.
Feb. 11945 into 1 share. Preferred stock which may be called for redemp-
tion will be convertible to and including the date fixed for redemption.

Listed.-Corporation has agreed to make application to list the $7
cumulative convertible preferred stock on the New York Stock Exchange.
Compare also V. 125, p. 2523. 2385. 2259.

American Power & Light Co.-Stock Dividend.-
The directors have declared a dividend of 1-50 of a share in common

stock in addition to the regular quarterly cash dividend of 25c. per share on
the common stock, both payable Dec. 1 to holders of record Nov. 15. Stock
distributions of like amount have been made semi-annually since Dec. 1
1924.-V. 125, p. 1190.

American Superpower Corp.-Extra Div.-
The directors have declared an extra dividend of one-fiftieth of a share of

class "A" common stock on the class "A" and "B" common stocks and the
regular quarterly dividends of 30c. a share on the class "A" and "Ii" com-
mon and the regular quarterly of $1.50 a share on the first preferred stock.
The preferred dividend Is payable Jan. 1 and the common dividends Dec.
31. all to holders of record Nov. 30.-V. 125. p. 1705.

Associated Gas 8c Electric Co.-Power Output.-
Electric power production of the Associated Gas & Electric System for

the 12 months ended Sept. 30 1927, reached the record total of 868.233.527
k. w. h., an increase of 73.005.654 k. w. h. over the preceding year. or
9.2%. For the month of Sept. 1927. the output aglrecated 71.563.209
k. w. n., an increase of 3.336,100k. w. B., or 4.9 over the same month of
1926. This increase for Septnaber was accomplished in spite of the fact
that, the Pennsylvania properties showed a decline of 2.2 in their power
output. due to the bitun inous coal uiners strilse in that region. The only
other decrease among the various groups was the 10.7 reduction reported
by the Portsmouth property, due to abandonment of electric railway service.
all others showing increases ranging from 8.6% for the maritilae properties
up to 41.6% for the Cape & Vineyard property. The New 'I or.: State
Gas & Electric properties showed an increase of 18.7%. Staten Island
Edison 14.3%, and the Kentucky-Tennessee group 13.3%. Thelfarlem
Valley properties increased their power sales 14.8% and the Patchogue.
L. 1., property 32%.

Officials of the Associated company commented on the fact that with few
exceptions the various groups in the Associated Syste a reported increases
substantially in excess of the 5% gain reported by the Department of the
Interior for public utility power plants of the United States as a whole
in Septen.ber.

Tenders.-- Fa nin-c• of S.,tern.-
This company will until Nov. 21 receive bids for the sale to it of Citizens

Light. Heat & Power Co of Pa 1st mtge. 5% bonds due Nov. 1 1934. at a
price not exceeding 101 and Int.

Consolidated Statement of Earnings and Expenses of Properties Since
Dates of Acquisition.

12 Mos. End. Aug. 31- 1927. 1926. Amount. %
Gross earn. & other income_ _ _ _$33.152.610 827.461.011 85.588.599 21
Oper. exp.. main., all taxes. etc 17.663.426 15.369.393 2.299.033 15

Net earnings 
Pref. div. of sub. & affil. cos. &

all lot 

15.489.184 812.099.618 83.389.566 28

8.540.412 7.014.327 1.526.085 22

85.085.291 81.863.481 37
1.271.339 1.683.524 132
1.547.680 169.355 11

49

*16

Balance  $6.948.772
Pref. div. paid or accrued  2.957.863
Prov. for replace. & renewals... 1.717.035

Balance  32.273.874 82.263.272 810.602
Cl. "A" prior. dive ($2 per sh.) 859.966 577.184 282.782

Bal. for class "A" panic. class
"B" & corn. div. & sur  $1.413.908 81.686.088 .8272.180
*Decrease.

la.s',es Annual Report for 1926.-
Record arose and net earnings for 1926. total assets of $264,362,697 ani

more than 30.000 customer-owners of securities are announced In the annual
report of the company, made public Nov 10. The report outlines the
marked accomplishment In the simplification of the corporate structure of
the company and its subsidiaries. together with a review of the ,tymth of
the system In all its departments and territories and promises ofatill greater
development In the electric and gas industries.
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"So far as human sagacity can foresee," says Pres. J. I. Mange in th,

report to the stockholders, "the immediate future for both the electric and
gas industries is very bright. It Is hoped that the increased use of electric
energy, which has been so marked during the last decade, will continue,
and there Is every good reason to believe that it will be accelerated Statis-
tics in a recently published report of the United States Department of Com-
merce show that only 567 of the homes in the United States are electrified,
whereas in Switzerland electricity is available in 96.5% of all homes. It
is very evident that we are still far from the saturation point of electric
energy consumption in this country. The use of gas for fuel and power in
its own field, where electric energy cannot economically take its place,
Is likewise increasing and may, with such developments as residential
heating and gas-fired refrigerators, show, during the next two or three
years, an even higher rate of growth than the use of electricity.
"The communities served by the Associated System are more progressive

than the average and will have more than their proportionate share in the
country's advancement with the concomitant increasing demand for
electric and gas service."
With total assets of over $264,000.000, the balance sheet as of Dec. 31

1926, for the system, shows total current assets of $21,554,481, compared
with total current liabilities of $14.947,968. Reserves, including renewal,
replacement and retirement of property, stood at $16,855,805. Funded
debt appears as $121,950,800. and capital stocks and surplus at $94,211,425.
The system had at the close of the year 49,629 security holders in the

United States, of whom 292 were in foreign countries and United States
possessions.

Gross earnings in 1926 were $28,063,026. compared with $18,676,888 in
1925. while balance available for class A priority and other dividends, after
dividends on preferred stock of Associated Gas & Electric Co.. and after
all other charges was $2,205,072. against $1,503,494 in 1925. After class A
priority dividends this balance was $1,597,312 against $1,046,998 in 1925.
-V. 125. p. 2144.

American States Securities Corp. (& Contr. Co.'s.).-
Results for 12 Months Ended Sept. 30 1927.

Gross earnings (all sources) $5.472,200
Operating expenses, incl. maint. & general taxes  3,261,563
Interest on funded debt (sub. Co.)  1.056,007
Divs.-(sub. company pref. stks.)  642,303

Bal. avail. A. S. S. Corp. & for res.  $512.327
Int. charges (A. S. S. Corp.)  2,295

Bal. avail, for res.; Fed. taxes & surp  $510,033
The above earnings statement does not reflect the recent acquisition

of the preferred and common stocks of Union Gas Utilities, Inc., which
controls Union Gas Corp. and other companies serving, with gas, large dis-
tricts in Southeastern Kansas and in Oklahoma. This group of properties
will add approximately $3,000,000 to the gross earnings and approximately
$3.000,000 to the gross earnings and approximately $1,000,000 to the net
earnings of American States Securities Corp.-V. 125. p. 1968.

California Oregon Power Co.-Debentures Offered.-H.
M. Byllesby & Co., Inc., E. H. Rollins & Sons, American
National Co. (San Francisco, Calif.) and Spencer Trask

M& Co., are offering at 98 and int. to yield about 5.65%
$4,000,000 53i% gold debentures.

Dated Oct. 1 1927: due Oct. 1 1942. Int. payable A. & 0. 1 in New
York and Chicago. Principal payable at office or agency of company in
Chicago and New York. Red. all or part at any time on 30 days' notice:
until and incl. Oct. 1. 1930, at 102 yi% and int., the premium thereafter
decreasing %% for each 3 years or fraction thereof thereafter elapsed to
and incl. Oct. 1 1941, the debentures being red, thereafter at 100%: plus
int. In each case. Denom. $1.000. $500 and $100c5. Company will agree to
pay int. without deduction for the normal Federal income tax not exceeding
2% and to refund the Penn. personal property tax not exceeding 4 mills, the
Conn. personal property tax not exceeding 4 mills, the Maryland securities
tax not exceeding 4% mills, the Calif. personal property tax not exceeding
4 mills per dollar of the taxable value, and the Mass, income tax not exceed-
ing 6%, to holders resident in those states. Harris Trust & Savings Bank,
Chicago, Trustee.

Issuance.-Authorized by the Railroad Commission of California.
Data from Letter of R. G. Hunt, Vice-Pres, of the Company.

Company.-Supplies, without competition, electricity for power and
light in 53 communities, having a combined population of more than
84.000, located in northern California, and southern Oregon; serving the
important cities of Medford. Grants Pass, Roseburg and Klamath Falls,
Oregon, Dunsmuir and Yreka, Calif. and many other prosperous cities
and towns In an area of approximately 1,800 square miles. Water service
is also furnished in a number of these communities. In addition to serving
the electric requirements in its own territory, the company supplies electric
energy, under favorable, long term contracts, to Pacific Gas & Electric
Co. and Mountain States Power Co.

Practically the entire electric generating capacity of the company is
bydro-electric, being over 99% of the present installed 57,168 kilowatts.
The properties at present have 1.625 miles of electric transmission and dis-
tribution pole lines; 120.724 kilowatts connected load, all purposes; and,
for the 12 months ended Sept. 30 1927, had an output of 362.968,070 idle
watt hours. Company has a present combined total of 25,623 customers,
of which 19,465 are served with electricity and 6.158 with water.
Company has under construction a new hydro-electric plant on the north

fork of the Rogue River, in Oregon, to be known as Prospect No. 2, which
will have an ultimate capacity of 48.000 kilowatts. The present construc-
tion program includes the installation of 2 units of 16.000 kilowatts each,
the first of which it is expected will be in operation by Jan. 11928, and the
second shortly thereafter.
Upon completion of the first unit the company will have available for

delivery to Pacific Gas & Electric Co. an additional 10.000 kilowatts of
electric energy for which a contract expiring in 1953 was recently made.
Approximately 95% of the present net earnings of the properties is derived

from the sale of electricity for power and light.

Capitalization Outstanding (Giving Effed to Present Financing).
53. % gold debentures, due Oct. 11942 (this issue)x $4,000.000
ylst & ref. mtge. sink.fd . gold bonds, series B, 6% due Feb.1 1942 4.465.300

o 8erlesO,5%dueFeb.1l955  2,511,000
Gen. & ref. mtge. gold bonds, 5% % due Feb. 1 1946  3,000,000
Division bonds (5%)  543.000
Preferred stock, 7% cumulative  4.333.900
do 6% cumulative  961,300

Common stock  4.441,100
x Additional debentures may be issued in series under provisions of the

Trust Agreement. y $2,187,300 additional 1st & ref. mtge. sinking fund
gold bonds are pledged under the gen. & ref. mtge. of the company.

Earnings.-For 12 Mos. Ended Sept. 30 1927.
Gross earnings $2,849,543
Oper. exp., main. & taxes, before depreciation  1,111,221

Net earnings $1,738,322
Annual interest requirements on total funded debt. incl. present

issue of $4,000,000 5% % gold debentures, due Oct. 1 1942_  $818.173
The above net earnings of $1,738,322 were more than 2.12 times the

annual interest requirements on total funded debt presently to be out-
standing, including this issue of 5% % gold debentures and such earnings
after deducting the annual requirements on the total present outstanding
mortgage debt were in excess of 5 times the annual interest requirement
of $220 000 on this issue of $4,000,000 53 % gold debentures presently
to be outstanding.
Purpose.-Proceeds will be used to reimburse the company for expendi-

tures for additions and extensions heretofore and now being made to its
properties and for other corporate purposes.-V. 125 p. 2524.
Central Cities Telephone Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $1,700,000

let lien collateral sinking fund 6% gold bonds. See offering in V. 125, p.
911, 1190.

Central Public Service Co.-Pref. Stock Offered.-
Hambleton & Co. are offering at $100 per share and div.
15,000 shares $7 cumulative preferred stock (without par
value).

Transfer agents: Standard Trust & Savings Bank, Chicago, and Guaranty
Trust Co., New York. Registrars, Harris Trust & Savings Bank, Chicago,
and The Chase National Bank. New York. Preferred as to assets and
dividends. Dividends payable Q-J. Red. all or part on 30 days' notice,
on any div. date, at 105 and dive. Entitled to a preference, on liquidation,
to the extent of $100 per share and dive. Entitled to equal voting rights
with the common stock share for share, in case of default in the payment
of 4 quarterly dividends.
Data from Letter of A. E. Peirce, President of the Corporation.
Company .-A Maryland corporation. Through its subsidiaries, will

furnish public utility service to 151.077 customers in 282 communities
located in 17 states east of the Mississippi River, in Texas, and 2 provinces
in eastern Canada. The population of the communities served Is estimated
to be over 1,100,000. Properties controlled by the corporation include
electric stations with 41,993 h.p. capacity of which 25,293 h.p. Is hydro-
electric, 1,908 miles of transmission and distribution lines, gas plants with
a rated daily capacity of 26,343,000 cubic feet and 1.594 miles of gas mains.
The sources of net revenues of the properties are as follows: Electric light
and power 35.6%; gas 59.3%; water 2 2%; railway, ice and heat 2.9 % •

Earnings.-Consolidated earnings of the properties for the 12 months
ended Aug. 31 1927, irrespective of dates of acquisition, adjusted to give
effect to present financing, to the acquisition of certain properties sub-
sequent to said date (including certain properties in process of acquisition).
to the issue of additional securities to cover, in part, the cost of their act-
quisition, and to the sale of certain properties and the application of the
proceeds thereof, as officially stated by the corporation, were as follows:
Operating revenues  $8,116,362
Non-operating revenue  79,225

Total  $8,195,588
Operating exp. incl. maint. & taxes (other than Gov. income)
but excluding denre  4.831,559

Engineering, less expenses, charged to construction  110,102
Int. on funded debt and dive, on pref. stks. of subs, to be outsdg. 2,018,660
Int. on funded debt of the corp. to be outstdg  522,390

Balance  $933.080
The balance, as shown above, was over 3.8 times the annual dividend

requirements on the $7 cumulative preferred stock presently to be out-
standing in the hands of the public.

Assets.-The consolidated balance sheet as of Aug. 311927. adjusted to
give effect to the present financing, to the acquisition of certain properties
subsequent to said date (including certain properties in precede of acquisi-
tion), to the issue of additional securities to cover, in part, the cost of their
acquisition, and to the sale of certain properties and the application of the
proceeds thereof, shows net assets substantially in excess of the total funded
debt and the preferred stock (taken at $100 per share) of the corporation
and of funded debt and preferred stocks of its subsidiaries presently to be
outstanding in the hands of the public.

Purpose.-Preferred stock has been heretofore issued to the parent
company. The proceeds from the present sale thereof will be invested by
it in additional class A stock of the corporation, the proceeds of which will
be used by the corporation in the reduction of indebtedness, the acquisition
of properties and for other corporate purposes, or to reimburse the cor-
poration for such expenditures.

Capitahzatton Outstandino as of August 311927.
Series A 6% collateral trust gold bonds  $6.154.000
5-year 6% convertible gold notes, due 1930  927,500
634% gold debentures, due Mar. 1 1941  1,500,000
$7 cumul preferred stock (no par value)  34,514 ohs.
Class A stock (no par value)  201 381 she.
Common stock (no par value)  200.000 ills.

Note.-The above capitalization does not include $30,629,615 funded
debt and 40,500 shares (no par value) preferred stock of subsidiary com-
panies to be outstanding in the hands of the public.
*Does not include class A stock reserved to meet the conversion of the

five-year 6% converitble notes.-V. 124, p. 919.

Central & South West Utilities Co. (.4t Subs.)-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-12 Mos.-1926

Gross oper. rev  $7,282,238 $6,482,375 $27,428,030 $21,583,645
Net after taxes  3,820,931 2,724,056 11,754,193 8,727.974
-V. 125, p. 1050.

Edison General Italian Electric Co.-Subsidiary
Increases Dividend Rate.-
At the annual meeting of the Societa Italian° per Impresse Ellettriche

Dinamo (Italy), a subsidiary, it was decided to distribute to the stock-
holders 9 lire per share as against 8 lire per share last year. The Dinamo
company has a capital of 50,000,000 lire (par 100 lire per share) and sup-
plies electric power to the State Railways and with its subsidiaries, the
Reline. and Ossolana companies, to about 20,000 customers in the Province
of Novara.-V. 125, p. 1707.

Fall River Electric Light Co.-Earnings.-
9 Mos. End. Sept. 30  1927. 1926.

Operating revenue  $1,824,883 $1,728,019
Net income  636,012 521,534
Dividends  317,167 316.750

Balance for reserves & surplus  $318,845 $204.783
-V. 125, p. 1051.

General Gas & Electric Corp.-New Unit for Subs.-
The new 35,000 kw. turbo-generator was placed in service on Nov. 3

by the Binghamton Light, Heat & Power Co., subsidiary of the General
Gas & Electric Corp. at its main steam power station at Binghamton,
N. Y. The enlargement of this power plant and installation of necessary
equipment represented an outlay of $2,500,000, the expenditure of which
more than doubled its generating capacity.
The Binghamton Light, Heat & Power Company, together with the

Northern Pennsylvania Power Co., also controlled by the General Gas &
& Electric Corp., constitute the New York-Pennsylvania Power System of
that group, covering an area of more than 4,100 square miles and serving
more than 50 cities and towns to approximately 40,000 customers. The
system operates over 360 miles of high tension transmission lines and 666
miles of distribution lines. Many of the customers of the system are large
industrial power users and he addition of the new 35,000 k.w. unit to the
generating capacity was made necessary by the rapid indutrial growth of
the territory served, as well as to provide for future industrial and domestic
expansion in the use o electricity. 

Binghamton station now  a total capacity of 58,000 k.w., being
one of the first stations in the east to adopt powdered coal its complete
operation, to the use of which is attributed the great efficiency and ecconomy
contained in the production of electric power by steam.-V. 125. p. 1970.
2526.

Holyoke Water Power Co.-Rights.-
Rights to subscribe for tne additional $600.000 capital stock at pm

($100) will expire on March 1. There is at present outstanding $1,800.000
of stock. See also V. 125. p. 2526.
Houston Gulf Gas Co.-Signs New Contract.-
Thb company has made a contract with the Coast Gas Co., controlled

by William F. Morgan, for the entire output of gas on its acreage.
The Ocean Gas Co., it was also announced, has completed its Shelly

No. 4 well in the Refugio field at a depth of 3,307 feet. The well has a
1,300 pound shut-in pressure and estimated production of 50,000.000
cubic feet daily. One and a quarter miles from this well the same company's
Ryles well has tested good for forty million cubic feet daily at a depth of
3,224 feet. These wells, with recent completions in the White Point and
Markham fields, give the Houston Gulf Gas Co. a much larger supply
than at any time heretofore and much in excess of their requirements,-
V. 125, 13. 1970.

Illinois Bell Telephone Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Total revenue $18.112,495 $16,668,798 $54,087,676 $49,730,146
Total exp. incl. taxes.._ 15,368,010 14.078,393 44,454,854 41,302.515
Interest  1,102,912 787,745 3,008.772 2,226,253
Dividends  1.600,000 1,660,000 4,800,000 4,800,000

Balance  $41.573 $202,660 $1.824,050 $1,401,378
-V• 125, p. 2387.
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Indiana Water Service Co.-Earnings.-
The consolidated earnings statement of the company. a subsidiary of the

Federal Water Service Corp., shows a gross revenue of 5177,180 for the
12 months ended Sept. 30 1927, and a balance of 547.216 available for
annual dividend requirements of 512.000 on the outstanding 6% cumul.
preferred stock.-V. 125. p. 2145.

Islands Edison Co.-Pref, Stock Sold.-Gillet & Co.,
Baltimore, have placed privately at 1023. and div. $400,000
734% cumul. preferred stock (par $100).

Dividends payable Jan. & July. Red. all or part on any div. date upon
60 days' notice at $110 and diva. Under the present Federal income taxes
law the dividends of the stock are exempt from all Federal income taxes
in cases where the stock is held by an individual whose net income, after all
deductions, is $10,000 or less per annum. This stock is also exempt from
the Maryland securities tax of 4.55 mills.
Company incorp. in 1926 in Maryland and under the terms of its charter

is permitted to own the stocks and (or) bonds of utility companies serving
electric power and light and ice in various communities. At the present time
the company owns all of the common capital stocks of the Santo Domingo
Electric Co. and the Macoris Light & Power Co. These two companies
serve respectively the City of Santo Domingo, having an estimated popula-
tion of approximately 45,000: and the City of Macoris, having an estimated
population of approximately 17,000.

Capitalization of the Company Upon Completion of This Financing.
Shares.

Secured 6% % gold bonds 5500,000
% cumul. pref. stock (par $100)  550.000

Common stock (no par value)  40.000
Earnings-The earnings of the Santo Domingo subsidiary of Islands

Edison Co. have been steadily and rapidly increasing as shown by the
following (1927) monthly gross earnings:
January $15,915 April $19,307 July $21,970
February  17,247 May  18,755 August  23.867
March_ - _____ 18,570 June  18,730 September _ ___ 23,882
During the past 9 months the company's operating expenses have averaged

less than 50% of gross revenues.
Company has also recently acquired the properties of the Macoris Light

& Power Co., whose gross revenue in June 1927, amounted to $7,566, in
July, $7,719; August, 58.322, and September, 59.823.

Purpose.-The proceeds from this issue of $400,000 cumulative preferred
stock are to be used in paying off over $200.000 indebtedness incurred in the
purchase of the Macoris Light & Power Co., the installation of new generat-
ing units in both Macoris and Santo Domingo. for additions and extensions
to the company's plants and lines and for other corporate purposes.-V.
125, p. 2145.

Key System Transit Co.-Earnings.-
9 Mos. Ending Sept. 30- 1927. 1926.

GTOSS earnings $5,568,032 $5,634,672
Interest, deprec. & taxes 5,775,390 4,994.469

Net deficit  $207,358 sur$640,203
-V. 125, p. 1970.

Massachusetts Gas Cos.-Earnings of Subs.-
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.

Sub. gas companies $122,684 587,425 $889,490 $953,455
Commercial companies_ _ 251,528 342,647 2,454,575 2,458,426

Total $374,212 $430,072 $3,344,065 $3,411,881
-V. 125, p. 1837.

Michigan RR.-Deposits Urged.-
The protective committee in a letter to the holders of 1st mtge. 6% gold

bonds, due May 1 1924, not deposited under the bondholders' deposit
agreement, says:
"Since the organization of the bondholders' protective committee in

Oct., 1924. the committee has endeavored to keep in close contact with the
affairs of the company in behalf of the holders of certificates of deposit
representing 1st mtge. gold bonds deposited under the bondholders' deposit
agreement dated Oct. 23 1924. During this period the operations of the
property have been conducted by the receiver appointed by the Federal
Court. While the continued impairment of the earning power of the
compay and its property has, up to this time, precluded the formulation
of a sound or practicable plan of reorganization, the committee has reached
the conclusion, concurred in by its counsel, that proceedings for the fore-
closure of the mortgage or deed of trust under which the bonds are issued
and outstanding now should be instituted.
"In such proceedings it is highly desirable that all bondholders be ade-

quately represented. This committee will act in behalf of those who have
deposited their bonds. but it cannot undertake to act for holders of bonds
not deposited under its control. All holders of bonds not so deposited,
therefore, are urged to send in their bonds immediately to the National
City Bank, New York, which is the depositary for the committee, if they
desire their interests to be represetned by the committee."
The committee is composed of Allen G. Hoyt, Chairman: Stanley A.

Russell, and William W. Bride, with Frances J. Mullen, Sec., 55 Wall St.,
New York.-V. 121. p. 1101.
Midland Utilities Co.-Prior Lien Stock Offered.-litility

Securities Corp., New York, is offering at $95 per share
and div., to yield 6.31%, 25,000 shares 6% cumul. prior
lien stock (par $100).

Fully paid and non-assessable. Preferred as to assets and dividends over
all other classes of stock; the 6% prior lien stock of the company is on a
parity in all respects with its 7% prior lien stock except as to the annual
dividend rate and the callable price. Dividends on this stock payable.
Q. J. Callable at any time after June 22 1928. at $110 per share and dive.
Dividends free from normal Federal income tax. Transfer offices. Mid-
land Stock Transfer Co., Peoples Gas Building, Chicago, Ill., and Chase
National Bank. New York registrars Illinois Merchants Trust Co., Chicago
and Bankers Trust Co., New York.

Listed.-Listed on the Chicago stock exchange.
Data from Letter of Sa • uel Insull Chairman.

Organized in Delaware. OWMI or controls public utility companies serving
204 communities in northern Indiana and western Ohio, with an estimated
population of 925,000.

Consolidated Income Statement (Company & Subs.).
12 Mos. Ended June 30 1927-

Operating revenue & other income $23,338.035
Operating expenses, incl. taxes, retirements & rentals  15,736.401

Total income  $7,601.634
Bond, debenture and other interest charges paid or accruing to

outside holders  $2,750,768
Amortization of discount on securities  192,012
Dividends and earnings accruing to outside subsidiary share-

holders  984.498

Balance  $3,674,357
Contingency reserve appropriation  150,000

Net income available for dividends  53.524.357
Dividend requirements on prior lien stocks  1,339,000

Capitalization (Upon Completion of Present Financing).
Prior lien stock 6% cumul. (par $100) incl. this issue 
Prior lien stock 7% cumul. (par $100) 
Preferred stock class A 7% cumul. (par $100) 
Preferred stock class A 6% cumul. (par $100) 
Preferred stock class B 7% cumul. (par $100) 
Common stock (no par value)  242,
Serial gold notes 5% due Nov. 1, 1927-28-29-30-31  7,500.000
A part of the proceeds of this issue will be used to retire the $1.000,000

5% serial gold note due Nov. 11927. the interest requirements of which are
included in the earnings statement above.

OtonershiP.-Class B preferred and common stocks of the company
are mainly held by United Gas Improvement Co., the Commonwealth
Edison Co.. The Peoples Gas Light & Coke Co., the Public Service Co.
of Northern Illinois. and the Middle West Utilities Co.-V. 125, D. 2146.

57.500.000
12 .700,000
12 .500.000
4,500.000
2,118.244

Middle West Utilities Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1.50 per-

share on the $6 series prior lien pref. stock (no par value) payable Dec. M.
to holders of record Nov. 30

Consolidated Earnings for Three and Nine Months Ended Sept. 30..
Period End. Sept. 30- 1927.-3 Mos.-1926. 1927.-12 Mos.-1926.

Gross oper. revenue,. _ - $24,382,353 $22,764,578 592,983,517 581,391,307
Net after taxes  10.469,782 8,949,666 42.984.194 32,371,777
-V. 125. p. 914.

National Electric Power Co. (& Subs.)-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926

Gross oper. rev  $4,336,864 $4,195,824 $18,015,996 $16,631,457
Net after taxes  1.713,792 1,693,510 7.788,531 7,137.516
.3'•j24. p. 3630. 

North American Co. - Effect of Dividend Policy-
Earnings for 12 Months Ended Sept. 30.-Pres. F. L. Dame,
Nov. 2, says in part:
On Apr. 1 1923 the company inaugurated the policy of paying the divi-

dends on its common stock in common stock quarterly.
During the period Apr. 1 1923 to Sept. 30 1927, the annual balance for

common stock dividends and surplus increased 151% or more than 1%
times the increase of 94.8% in the outstanding common stock of which more
than one-third was due to exercise of subscription rights for cash, and to
stock issued on account of acquisition of properties. The proportion of
North American common stock to total capitalization of this company
and its subsidiaries has, during the same period, actually decreased.

Consolidated Income Statement (Company and Subsidiary Companies)
12 Mos. End. Sept. 30- 1927. 1926. 1925. 1924

Gross earnings $121,815,4695113687,873 583,897,396 578,513,133.
Oper. exp. and taxes_ _ 66,981.088 63.529.887 51.458,427 49,658,757

Net income from oper_$54,834,381 550.157,986 $32,438,970 $28,854,376
Other net income  3,259,709 3,623,479 3,783,063 1,442,256

Total income $58,094,090 $53,781,465 $36,222,032 $30,296,632
Interest charges  17.428,889 16,509,258 10,754.795 9.936.595
Pref. divs. of subsidiaries 8,700,119 8,358,310 3,075,145 2,266,560
Minority interests  1,260.152 1,333,957 1,271,567 1,041.679
Reserves for depreciation 12,479,169 11,555,362 8,429,719 7,844,219
Divs. on Ner.Am. pf. stk 1,820,018 1,819,995 1,744,968 1,194,932
Divs.on No.Am. com.stk 4,235,417 3,836.387 3,030,353 2,747.102

Sur. aft, all diva. & res $12,170,324 510,388,387 57,915,486 $5,265,545
Total to depr. res. and to
surp. after all divs_ _ _ _$24.649,493 $21,923,558 $16,345,204 513.109,764

Earns, per share on corn.
stock (par 510)  $3.72 $3,56 $3.48 $3.47

-V. 125. p. 1971. -.
North American Edison Co. (& Subs.)-Earnings-
12 Mos. End. Sept. 30- 1927. 1926.

Gross earnings 583.544.867 579,393,495
Operating exp., mainte. & taxes 47,014,633 46.169.040
Int. chgs. (incl. amort. of bond disc. & Exp.) - --- 10,274,427 9.056,962
Pref. divs, of subsidiaries 4,119,848 3,711,067
Minority interests 1,185,713 1,248,359
Appropriations for deprec. reserves 8.726.888 8,073.579

Balance for divs, and surplus $12,223,357 $11,134,489.
-V. 125, p. 1053.

North American Light & Power Co. (Del.)-Earns.-
12 Mos. End. Sept. 30.- 1927. 1926.

Gross earning  536,888,668 $33,112,933
Balance, after taxes  15.110,097 12.732.480
xNet income after charges  2,218,848 1,611,923
Preferred dividends  622,453 353,355

Surplus for corn. diva  51.596.395 51,268.565
Earns per share on 600,000 abs. of no par corn. stk.

outstanding  $2.66 $2.09
x After interest, deprediation, amortization, preferred dividends of sub-

sidiaries and minority interest.-V. 125. p. 246.

North West Utilities Co. (& Subs.)-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-12 Mos.-1926.

Gross oper. rev  $2,561,607 $2,633,073 $10,273.833 $10,500,417
Net after taxes  948,934 959.259 3,960,229 4,007,277"
-V. 125, p. 914.

Omaha & Council Bluffs R. & Bridge Co.-Bonds
Sold.-Ames, Emerich & Co., Inc., New York, have sold
at 100 and int. $2,000,000 1st (closed) mtge. 6% sin
fund gold bonds.

Dated Oct. 1 1927: due Oct. 1 1947. Prin. and Int. (A. & 0.) payable.
at the New York Trust Co., New York, trustee. Red. all or part on any
int. date on 30 days' notice, at 105 and int. up to and incl. Oct. 1 1937,
premium decreasing Si of 1% for each full period of 12 months, after April
1 1937. Denom. $1,000 and $500.c5 Interest payable without deduction
for Federal income taxes to 2%. Company also agrees to reimburse the
bondholders for any Mass, income tax not exceeding 6% of the interest;
for any personal property tax of Conn. or Penn. not exceeding 4 mills per
annum; the Maryland 45i mills tax; the District of Columbia 5 mills tax;
the Virginia 6 mills tax and the Calif. 4 mills tax

Issuance.-Authorized by Nebraska State Railway Commission.
Data from Letter of George S. Wright, President of the Company.
Conzpany.-Incorp. in 1887 in Iowa. Owns a toll bridge across the

Missouri River between Omaha, Neb., and Council Bluffs, Ia., and the
street railway system in Council Bluffs, all of which property is leased to
the Omaha & Council Bluffs Street Ry. The bridge is the only one be-
tween the two cities available for all public traffic. Its location is especially
strategic for it connects the business sections of the two cities by the shortest
possible route.

Security.-Secured by a first closed mortgage on all of the fixed properties,
rights, privileges and franchises of the company now or hereafter owned:
interest and sinking fund payments will be made directly by the railway
company, as lessee of the properties, to the New York Trust Co., trustee.

Lease.-Properties of the company are leased to the Omaha & Council
Bluffs Street Ry. for a period extending beyond the maturity of these
bonds at a net rental equal to $60.000 in excess of annual interest charges
on all bonds of the Bridge company at the time outstanding. The lessee,
in addition, pays all operating and maintenance expenses, taxes and other
charges.

Valuation.-Properties of the company have been appraised at a net
sound value of over 55.482,477. The bridge alone, exclusive of the street
railway lines, has been appraised under the direction of Ralph Modieski,
New York, as of Sept. 9 1927. at $2.673,058 and the street railway on stem
has been appraised by its engineers at 52.809.419. The present bond issue
in effect represents a 75% loan against the bridge alone and a 37% loan
against the value of the entire property.

Earnings.-Earnings of the bridge property alone, which do not inclued,
any receipts or tolls from street car traffic, for the 5 years ended Dec.
31 1926.

Net after Depre.
Gross Oper. . Esp.. Taxes Avail. for Bond

Year Earnings & Deprec. Int.& Fed. Taxes
1922 $308,929   $62.612   $246.317-_.
1923  376.268 73,989   302,279-..,
1924  407.334 72,299 335,035
1925  461,083 88.416 372,667
1926  476.733
Average annual net earnings of the bridge alone after depreciation for

the last 5 years were $327.845 and in 1926 net earnings were equal to
over 3.19 times annual interest requirements of $120.000 on these bonds.
For the first 8 months of 1927, such net earnings showed an increase of
$21,251 over the same period last year, and were at the rate of 3.52 times
interest on these bonds.
In addition the street railway system of Council Bluffs has also reported,

an operating profit in each of the above years. Average annual net in-
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rfme, after depreciation, for the entire property, including bridge and the
street railway system, available for bond interest and Federal taxes for
the last 5 years totaled $385,631, or 3.21 times interest on these bonds.

Capitalization to Be Outstanding on Completion of this Financing.
1st mtge. 6% sinking fund gold bonds (this issue) $2,000.000
4% cumul. pref. stock (par $100)  1,500,000
Common stock (par $100) *1,500,000
*Held in trust for benefit of preferred stockholders at the termination

of the lease.
Purpose.-Proceeds will be devoted to the retirement of $2,000,000

lit mtge. consol. 5% b nds, due Jan. 1 1928.
Sinking Fund.-Mortgage will provide for a sinking fund payable directly

to the trustee of this issue and which is calculated to retire at least 55%
of the issue before maturity. Under the terms of such sinking fund, the
Railway company for account of this company, and in part payment of the
rentals accruing under the lease, will on each Feb. 1 and Aug. 1, beginning
Feb. 1 1928, deposit with the trustee $30,000 to be applied by the trustee
to the purchase of bonds at not exceeding the then redemption price pro-
vided however, if 1st mtge. 6% sinking fund gold bonds sufficient to exhaust
any such deposit shall not have been purchased by the trustee on or before
the 35th day preceding any interest payment day, then all of said deposit,
If in excess of 510,000, shall be applied to the redemption of said bonds at
the next redemption date.-V. 196, p. 1702

Peoples Light & Power Corp.-New President.-
E. C. Deal, who became vice president and general manager in the

early part of this year. has been elected president of this corporation and
each of Its 21 subsidiaries which render public utility service in 16 states.-
V. 125. 1580. 1053.

Philadelphia Electric Power Co.-Subscriptions Pay.-
The company advises that the sixth installment of 10% of the par value,

amounting to $2.50 per share on subscriptions to preferred stock, Is called
for payment on or before Dec. 15.-V. 125. p. 915, 2388.

Philadelphia Rapid Transit Co.-Expansion.-
Mitten Management, Inc.. has taken over operation of the Yellow Cab

Co. of Atlantic City. Ownership of this company is vested in the People's
Rapid Transit Co., intercity motorbus operator of Mitten Tours, a subsi-
diary of the Philadelphia Transit Co., which also owns and operates the
Yellow Cab Co. in Philadelphia. The Yellow Cab Co. of Atlantic City
now has 118 cabs in operation.-V. 125, p.2265. 1195.

Public Service Corp. of New Jersey.-Operates Largest
Private Telephone System in Country.-
The corporation maintains one of the largest and most efficient private

telephone systems in the country, according to Frank .1 Davis, superin-
tendent of the company's telephone service. This system handles approx-
imately 75,000 calls daily. Writing in the current issue of "Public Service
News," Mr. Davis says in part: "The corporation has 33 Individual telephone
exchanges, located at various points throughout the State. Connected
to these exchanges are 275 central office trunks. 135 tie lines aggregating
1,500 miles and 2.500 telephone extension stations. In addition there are
500 telephones connected to the outside exchanges of the New Jersey Tele-
phone Co. There is a staff of 146 operators, not including the men who
operate the lead dispatching exchanges of the electric generation department.
"Extending from Northern Bergen County to Gloucester County in

South Jersey, the system afford smeans of quick communication throughout
Public Service territory in New Jersey, with private lines to New York and
Philadelphia as well. It contains almost every modern type of equipment
and apparatus for private branch exchange service that is known in the
.telephone industry.
"To keep pace with the rapid expansion of our companies practically

80°t of our entire telephone system, within 3 years, was either completely
replaced with new equipment and circuits, or extensions and improvements
were made in keeping with the latest de, elopments in the art of telephony.
MI of our equipment and circuits are leased from the telephone company,
and the system is integral with the Bell System."-V. 125. p.2388.

Railway & Utilities Investing Corp.-Transfer Agent.
The Chase National Bank has been appointed trarsfer agent for 90,000

Awes of class "A" common stock (par $10)•
Southeastern Power & Light Co.-Power Output.-
For October 1927, the Southeastern system reports 200,717,428 k.w.h.

output as compared with 189,728.556 k. w. h. for the corresponding month
of last year, an increase of 10,988,872k. w. h.
For the 12 months ending Oct. 31, the output was 2.183.349.981 k.w.h.

as compared with 1.939.989.300 k.w.h. in the preceding year, an increase
of 12.5% in corresponding units of the property. -V.125, p. 2149, 1711.
Super Gas Corp.-Organized.
The above corporation has been organized in Delaware to engage in the

manufacture of a high grade gas for use by gas utility compaies. The gas
is made as a by-product from the production of gasoline by a new crack-
ing process controlled bh the corporation.

The manufactured gas will be fed directly from the super gas plant into
the tanks of the as companies. The gasoline made will be turned back
to the oil companies supplying the crude oil used or sold to the wholesale
or retail trade. More than 27 patents, issued and applied for, cover the
method and apparatus.
Construction of the first commercial unit of the Super Gas Corp.. which

Is being erected adjacent to one of the largest gas works of the Public
Service Electric & Gas Co. in Jersey City, has been suprevised by Stevens
& Wood, Inc.. the public utility engineers who operate the Penn-Ohio
Edison System and other large utilities.

Capitalization consists of 100.000 shares of Class "A" stock par $10),
of which 58.000 are to be issued. and 150,000 shares of Class 13" stock
(no par value) of which 81,000 shares are to be issued. Of the Class "13"
stock. 50,000 shares have been reserved for conversion into Class "A"
stock.

Voting Trust.-All the shares are deposited in a voting trust for five years,
the trustees being L. D. Baldwin (of Griggs, Baldwin & Baldwin): C. T.
Revere (of Munds & Winslow), and Henry Tatnall, former V.-Pres',
Treas. and director of the Pennsylvania RR. and now a director of the
.United States Mortgage & Trust Co.

Officers are: Pres., H. M. Billingsley (of Stevens Sr Wood, Inc.); Vice-
Pres. Alfred Schwarz and John W. McKinnon: Treas. E. W. Freeman
(of Stevens& Wood, Inc.); and Sec.. Chas. D. Freeman (Of John W. Jay &
Co.).

Tyrol-Hydro Electric Power Co. (Tiwag), Austria.-
Permanent Bonds Ready.-Contract.-
The New York Trust Co. is now prepared to exchange the permanent

7% guaranteed secured morgtage sinking fund gold bonds due 1952. for out-
standing te oporary bonds see offering in V. 124. p 2282.

According to advices received here by F. J. Lisman & Co.. "Tiwag"
on Oct. 1 began delivery of current to the Bayernwerk of Bavaria, Germany
on a trial basis in accordance with contract. This contract rails for purchase
of power by the Bayernwerk. which was organized in 1921 by the Bavarian
Government, from "Tiwag for a minimum period of 25 years to provide
a revenue of not less than $530.000 annually from 1931. Early in Septem-
ber the Tiwag" began delivery of power to the Austrian Federal Railways
Under a similar long-term cortract.-V. 125. p. 1196.
Union Bag & Paper Poser Corp.-Trustee.-
The Empire Trust Co. has been appointed trustee for an issue of $3.

000.000 1st mtge. 6% gold bonds, due Sept. 11932. See offering in V. 125.
p. 2150.
Union Gas Utilities; Inc., New York.-Bonds Offered.-

O. E. Barrett & Co., Inc., and Frederick Pierce & Co.
are offering at 98 and int., to yield over 634% $3,000,000
10-year 6 secured gold bonds, series A (with stock pur-
chase warrants). Further details of offering and property
of the company are given in V. 125, p. 2529.
Washington Water Power Co.-Earnings.
Period End. Sept. 30- 1927-Month-1926. 1927-12 Mos.-1926.

:Grows revenue  5532.434 5457.694 56.390.015 56.067,757
Avail, for charges  327,794 235.034 3.859.916 3.554.422
Burp. after oper. exp.

taxes and interest- 285.937 174.766 3,379.331 2,967.243
.--V. 125. p. 2529.

Winnipeg Electric Co.-Common Dividend of 1%.-
The directors have declared a dividend of 1% ($1 per share) on the corn,

stock, payable Jan. 16 to holders of record Nov 30. A like amount was
paid on this Issue in Feb. and Aug. of this year.-V. 125, p.2389.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Nov. 10 McCahan reduced price 30 pts. to

5.70c. per lb. for prompt shipment.
American Brass Co. Advances Price of Rolled Sheet and Strip Copper X Cent

Per Pound.-"Wall St. News" (slips) Nov. 9.
Copper Companies Organize Copper Institute.-Leading producers of

copper organize institute to promote closer collaboration and advance the
interests of the industry.-"New York Times" Nov. 11, p. 25.

Matters Covered in "Chronicle" Nov. 5.-(a) September pulp and paper
production statistics, p. 2453. (b) Pepperell Cotton Mills cut wages 10%.
P. 2453. (c) Reduction in tire prices by Firestone Tire & Rubber Co. and
other leading companies, p. 2454. (d) Agreement to limit production of
oil in Seminole field extended to Jan. 1. p 2454. (e) World's zinc con-
sumption in first half of 1927. p. 2456 (f) Annual payrolls of anthracite
field over 5300.000,000-Value of product estimated at $475.000,000-
Rising costs of labor, supplies and taxes in decade reviewed by S. D.
Warringer. p. 2462. (g) Further increase in outstanding brokers' loans on
New York Stock Exchange-Total now reaches $3,946,137.374. P. 2470.
(h) New York Curb Market utilizes facilities of Guaranty Trust Co. for
admission of foreign securities to its unlisted department. p. 2470.

Acme Apparatus Corp.-Earnings.-
The corporation reports net income for the 3 months period ending Sept.

30 1927 of 531,882 before taxes, etc. After quarterly preferred dividend
requirements this is equivalent to 21 cents per share on the outstanding
$5 par value common stock.-V. 125. p. 1973.

Alaska Juneau Gold Mining Co.-Earnings.-
Month of octoper- 1927.1926. 1925.

Gross profit 5216.000 $187,000 5202.000
Deficit after interest and capital exp---- 23.500 23,250 sur9.950
-V. 125, p. 2150.

Aldred Investment Trust.-Debentures Offered.-Old
Colony Corp. and Hinsch, Monell & Co., Inc. are offering
at 100 and int. $5,000,000 shareholders' debentures, 43. %,
due Dec. 1 1967. Issued under a trust agreement between
the Aldred Investment Trust and the Old Colony Trust Co.,
Boston. Each $1,000 shareholders' debenture is accom-
panied by 10 common shares in the Trust.

Interest payable J. & D. Principal and int. payable at Old Colony
Trust Co., Boston. The shareholders' debentures will be in denom., $1.000
and 5500. Debentures of different denorn, are not interchangeable. De-
bentures will be payable to the registered holders of the shares by which
they are acco,,panied and will accordingly be fully registered debentures
bonds without coupons payable as aforesaid. A transfer of the accom-
panying shares will carry with it a transfer of the debentures and neither
such shares nor the debentures will be transferable separately until the
principal of the debentures shall become payable, unless th trustees of the
Aldred Investment 'Trust shall hereafter, in their discretion, provide for
separate transfers of the debentures and the shares issu d in conjunction
therewith. Debentures redeemable as a whole on any Int :rest date at the
option of the trustees upon 60 days' notice, at 107 up to and incl., Dec. 1
1937, the premium decreasing 1% thereafter during each five-year period.
Transfer agent Old Colony Trust Co.. Boston. Registrar First National
Bank, Boston.

Organization.-The Aldred Investment Trust, which has been formed by
J. E. Alfred, and his associates, provides a means of obtaining an interest
in diversified investments made for the Trust by man of experience in the
investment field. The Declaration of Trust provides for 5 trustees. The
Trust terminates at the expiration of 21 years after certain named lives in
being, and may be terminated at any time by the trustees. Title to the
securities bought will be held by the trustees, who will be liable only as
trustees and not personally for the obligations of the Trust. The trust
proporty will be controlled and managed by the trustees in their absolute
discretion, the rights and duties of the trustees being defined in detail in the
declaration of Trust.

Capitalization. -Authorized and outstanding. --Shareholders' debentures,
Capitalization. -Authorized and Outstanding.

Shareholders' debentures. 436 %, due Dec. 1 1967 (this issue 55,000.000
Preferred shares par $100 6% cumul 1.000,000
Common shares no par value     lOO
As shown above. 50% of the co nmon shares will accompanythe

.0080 she,h ar e

holders' debentures. The remaining 50% of the common shares and all
of the preferred shares will be acquired by Aldred & Co. and will represent
an investment by them of $1,250.000.
The trustees may at any ti ne, in their discretion and without the consent

of any shareholder, issue in exchange for outstanding shareholders' de-
bentures new debentures or other obligations substantially sinilar in terms
to the shareholders' debentures but payable and transferable without
reference to any shares in the trust: but except as above provided, the trus-
tees shall not issue without the coesent of the holders of at majority of the
common shares any obligations maturing later than 12 months from the
date thereof other than the shareholders debentures of this issue, or any
shares other than those specified above. Subject to the above restrictions.
additional shares may be issued with equal, preferred or deferred rights as
compared with the present issue, and disposed of without offering the same
to the shareholders.

Terms of Shares. -The preferred and common shares represent the interest
of the holders in the property of the Trust. The declaration of Trust
provides that the trustees shall have no power to call upon the holders of
the shares for the payerent of any sum of money or assess tent whatever.
The preferred shares are entitled to 6% per annum. cumulative. payable

semi-annually out of the accretions to the Trust trot whatever source
derived but only after the payment of the proper expenses or the Trust, in-
cluding interest on the debentures and other loans which -lay be made, and
after settling up reserves, if any, as the trustees in their sole discretion deem
desirable for the purposes of the Trust. The preferred shares are callable
at $125 plus the accu misted unpaid distribution on any seed-annual
distribution date, and are entitled to the se te amount in liquidation.

bm distributions to the holders of preferred shares are not in arrears,
the trustees may deliver to the holders of COMI,:011 shares such amounts
as they may deter lite from the accretions to the Trust property.

Trustees. -The following are present trustees: Charles Francis Adams
(Director Edison lectric Illur Mating ('o.). Boston: J. It. Aldred (of
Aldred & Co.): Philip G. Bartlett (of Si ,mson. Thatcher & Bartlett).
New York: Robert at. Smith of Aldred & Co.): Philip Stockton (President
Old Conoly Trust ('o.). Boston.
In Mae of any vacancy, the remaining trustees may appoint a successor,

provided, however, that a majority of the trustees or the holders of 25%
of the common shares may at any ti .te call a meeting of the co tenon share-
holders upon 20 days' notice given in the manner provided in the declara-
tion of the Trust and at such meeting the trustees or any or them, by vote
or the holders of a majority of the outstanding co .noon shares, may be
superseded or reelected or a new trustee or trustees appointed to fill anY
vacancy that may exist.

Amerada Corp.-Erzrninas.-
Period End. Sept. 30- 1927-3 mos.-1026. 1927-9 Mos.-1926.

Gross oper. Income  54.459.829 54.298.483 $14.0414.777 810.593.291
Oper costs, admin. exp..

leases abandoned, etc_ 2.250.811 1.617.069 6.587.137 3.975,492

Operating Income_.._ 82.209,018 $2.681.414 $7.461.640 $6,617.799
Other income  127.299 62.368 374.494 182.914

Total income  $2.336.317 82.743.782 87.836.134 88.800.713
Deprec., deplet. St Fed.
taxes  1.573.044 1.248.841 4.082.432 3.103.912

Net Income  5763.273 81.404.941 82.853.702 53,696.801
Shs. of cap. stk. outst'dg
.no par)  922.075 814.800 922.075 814.800

Earns, per sh. on cap. stk. $0.83 $1.83 ' $3.09 14.54
-V. 125, p. 1484.
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American Department Stores Corp.-Sales Increase.-
The corporation reports wholesale and retail sales of $1,066,697 for the

month of Oct. 1927, as against $808,556 for the same month last year, an
increase of 32%. Retail sales alone showed an increase of 142%, having
been augmented by the sales of the newly acquired Brager Store of Balti-
more.-V. 125, p. 2390.
American Druggists Syndicate.-Estimated Earnings.-

Quay. End, Quer. End. Queer. End. 9 mos. End.
Sept. 30 '27. dune 30 '27. Mar. 31 '27. Sept. 30 '27.

Net earns, after ch'gs.
but before deprec. &
Fed. taxes  3172,608 $280,926 $240,159 $693,693
-V. 125, P. 1328.
American La-France Fire Engine Co., Inc.-Earnings
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Operating profit def$92,146 $275,576 def$53.003 $651.35
Less: Int. paid  29,183 x79,044 87,350 x48,638

Net income def$121,329 $196,532 def$140,353 3602.737
x Includes Federal taxes.-V. 125, p. 2390.
American-LaFrance & Foamite Corp.-Listing .-
The NewYork Stock Exchange has authorized the listing of (a) $4.000.000

7% cumul. preferred stock (par $100) per share, and (1:) $4.493,000 common
stock (par $10) bearing the intended and authorized new corporate title
American-LaFrance and Foamite Corp. on official notice of issuance in
exchange for certificates for preferred and common stock, respectively,
bearing the name American-LaFrance Fire Engine Co., Inc., with au-
thority to add temporary certificates for (a) $1,800,000 of preferred stock , and
(b) 31,600,000 of common stock on official notice of issuance to the Foamite-
Childs Corp. as part consideration for that corporation's assets: with
further authority to add (a) $500.000 preferred stock, on official notice of
Issuance and payment in full to employees; making the total amounts
applied for: 36,300,000 7% cumul. preferred stock (of auth. 37,500.000).
and $6,093.000 common stock (auth. 37.500,000).
The stockholders of the American-LaFrance Fire Engine Co., Inc., on

Oct. 28, authorized the following amendments to the certificate of Incor-
poration: increased the authorized capital stock from 310,000,000 to
$15,000,000, such increase to consist of 32.500,000 of preferred stock
(par $100) and $2,500,000 of common stock (par $10); changed the name
of the corporation from American-Larrance Fire Engine Co., Inc. to
American-LaFrance and Foamite Corp., and increased the number of
directors from 11 to 15. At the same meeting the stockholders approved the
agreement with the Foamite-Childs Corp. by which the American-LaFrance
Fire Engine Co., Inc. acquires the assets and assumes the liabilities of the
Foamite-Childs Corp., and, in part payment therefor, issue and deliver
to the Foamite-Childs Corp. $1,800,000 of preferred stock and $1,600,000
of common stock.

American Piano Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1928. 1927-9 Mos.-1928.

Net income after ch'gs.
& Fed, taxes def.316,233 3386.654 3136.942 31,201.029
Company's statement shows net income for September of 395,702,

compared with deficits of $75,425 in July and $36,510 in August.
In connection with the report Pres. C. Alfred Wagner states that the

improvement in business noted during September was being maintained and
that the outlook for the final quarter of the year was favorable.-Y. 125.
p. 1464.

American Sugar Refining Co.-New Director.-
Joseph B. Terbeil has been elected a director to succeed the late Gen.

Guy E. Tripp. Mr. Terbell is President of American Brake Shoe & Foun
dry Co.-V. 124, p. 1658.

American Steel Foundries.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net earns. after Fed, tax $1,047,521 $1,142,153 $3,900,505 $4,417,523
Depreciation  225,662 193,109 757,107 704,607

Balance 
Other Income 

Total income 
Charges, &c 

Net profit ______ _ _
Earns, per share on 902,-
745 shs. of no par corn.
stk. outst'd'g  $0.87 $0.98 $3.37 $3.87

-V. 125. P. 783•

American Window Glass Machine Co.-Earnings.-
Years Ended Aug. 31- 1926-27. 1925-26. 1924-25. ,x1923-24.

Royalty received  $973,605 31,463.470 $1,630,765 $1,419,898
Other income  10.735 16,766 19,090 44,670

$821,859 $949,044 $3,143,398 $33,712,916
126,920 97,795 380,799 275.136

$948,779 31.046,839 $33,524,197 $3,988,052
6.468 6,268 20,646 22,090

Total income 
General expenses 
Taxes 

Net income 
Preferred dividends_ _ _ _
Common (Ulm (cash)_ _ _
Coin. dies. (Lib. bonds)_

Balance, deficit  $62,563
Earns. per sh. on 129,986

shs. (par $100) coin.
stock outstanding.. _ _ _ $2.52 $5.75
x For 16 months, April 1 1922 to Aug. 31 1923.

Comparative Balance Sheet Aug. 31.
1927. 1926. 1927. 1926.

Assets- $ $ Ltabtittet- $ 5
Pat. rights In U.S. 2,236,530 2,236,530 7% cum. pref. stk_ 6,999,600 6,999,600
Investments_ _ _ _ a 17,762,062 17,761,670 Common stock_ 12.998.600 _12,998,600 12,998,600
U. S. Treas. bonds 201,000 201,000 Reserve for taxes_ 398.671 460.619
U. S. Treas. ctfs. Surplus  185,911 228,474
of Indebtedness_ 200,000

Accrued Interest__ 1,688 15,020
Accrued royalties_ 335,409 222,289
Cash  26,092 50,784 Total (each elde)20,562,782 20,687,293
a Investment in 129,998 shares common capital stock, American Window

Glass Co.-V. 123, p. 2264.

Art Metal Construction Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Shipments  $1,759,778 $1$87,409 35,597,478 35,930,762
Cost of goods shipped-   1,678,755 1,707 $74 5,100,290 5,205,745
Estimated taxes  11,000 24,000 67,000 97,000

Net income
Dividends 

$942,311 $1,040,571 3 3,503.551 $3,965,962

3984.340 31,480,236 $1,649,855 $1,464,568
36,196 50,508 48,895 35,628
130,793 192,372 250,590 141,894

$817,351 $1,237,356 31,350,370 31,287,046
489,965 489,965 489.965 489,965
389,949 779,898 1,299,830 1,299,830

150,000

$32.507 3439,425 3652,749

$6.62 $6.13

$70,023 $156,135 $430.188 3628,017
120,213 80,143 400.712 240,428

Surplus def.$50,190 $75,992 $29.476 $387,589
Earns, per share on 320,-
570 shs. (par $10) cap.
stk. outst'd'i3 
-V. 125, p. 918.

Atlantic Refining Co.-Earninqs.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net income  $1.333,000 $2,818,123def.3144,419 $6,066,236
Earns, per share on 500.-
000 shs. (par $100)
corn. stk. outst'd'g._  $1.97 $4.93 Nil $10.03
-V. 125, p. 1464.

Atlas Imperial Diesel Engine Co.-Stock Offered.-J.
Barth & Co., San Francisco are offering at $21.50 per share
65,000 shares class A no par value stock.

$0.21 $0.48 $1.34 $1.96

Capitalization.-Class A stock is entitled to preferential cumulative
dividends of $1.50 per share per annum before any div. on the class B
stock. Subject to this prior right the class B stock is entitled to non-
cumulative dividends of 37 Y.c. per share per quarter. No further divi-
dends can be declared on the B stock unless each share of A and B partici-
pate equally. The class A and B stocks have equal voting rights except that
if the corporation shall fail to pay 4 consecutive quarterly divs. on the class
A, the B stock shall be deprived of voting rights until all accrued dividends
on class A shall nave been paid. Class A is preferred over class B in the
event of liquidation, dissolution or winding up to the extent of $25 per
share plus unpaid accumulated and diva., and thereafter shares equally
with class B and class B shall have received $25 per share. All distinctions
between the two classes of stock may be eliminated by majority vote of
the entire board of directors after 8 consecutive quarterly dividends of
373,c. each have been paid on both classes of stock.

Authorized. Issued.
Class A stock (no par value) 100,000 sh. 65,000 sh.
Class B stock (no par value) 200,000 sh. 68.000 sh.
Company.-A Delaware corporation is engaged in the business of manu-

facturing Atlas imperial diesel engines, which are used in marine work
and also as power for stationary and portable equipment on land. This
engine has been in successful use under varying conditions and for many
purposes, since 1921. The plant is located in Oakland, Calif.

Assets & Liabilities.-After giving effect to the present financing ,the
balance sheet as at Sept. 30 1927, shows current assets of $1,102.861 and
total assets of $1,735,736. There is no bonded debt and the total liabilities
other than capital stock are $288,764.

Earnings.-The net earnings after depreciation and all taxes indicate a
steady development of the business, and have been as follows forcalendar
years: 1923, $155,440; 1924, 8139,276; 1925. $209,477; 1926, 3226.956;
9 months to Sept. 30 1927, $180,556.

Purpose.-To provide additional capital and to make possible public par-
ticipation in this enterprise.

Listing.-Application will be made to list the Class A shares on the San
Francisco Stock & Bond Exchange.

Beacon Oil Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926.

Gross income  31,875.763 41,805,402
Oper. expenses  1,383.682 1,152,567
Interest  63,119
Depreciation  236,653

1927-9 Mos.-1926.
35,116.358 33.935.164
3,827,792 x 2,925,734
192.948
663,280

Net income  $192,309 $652,835 $432.338 31.009,430
Pref. diva 45,236 45,243 135,709 135,719

Surp. (before Fed.
taxes)   3147,073 3607,592 $296,629 $873,711
x Includes interest and depreciation.-V. 125, p. 918.
Beech-Nut Packing Co., Canajoharie, N. Y.-Capi-

talization Increased.-Sales Contract With United Cigar Stores
Co.--Listing.-The stockholders on Nov. 9 voted to in-
crease the authorized common stock from 375,000 shares
(all outstanding) to 425,000 shares, par $20. President
Bartlett Arkell says:
"The object of this increase is to permit the company to enter into the

contemplated long sales contract with the United Cigar Stores Co. to
enable that company to promote the sale of Beech-Nut gum and confections
in its retail stores throughout the United States, in consideration of the
purchase by the United Cigar Stores Co. of 50,000 shares of the common
stock of the Beech-Nut Packing Co. The terms under which the stock
is sold to the United company are still in the process of negotiation, but it is
contemplated that the price shall be not less than $50 a share."
The proceeds from the sale of such stock will be applied for general cor-

porate purposes.
The New York Stock Exchange has authorized the listing of 31.000,000

additional common stock (par $20) on official notice of issuance and pay-
ment in full, making the total amount applied for 425,000 shares of common
stock. Compare also V. 125, p. 2391, 2533.
Bingham Mines Co.-Earnings.-

(Including its equity in Eagle de Blue Bell Mining Co.)
Peroid End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Operating profits  $52.157 $62,593 3297.239 $181.363
Earns, per sh. on 50,000
shs. of cap. stk. outst'clg $1.04 $1.25 $5.94 $3.63
-V. 125. p. 2152.

Bird Grocery Stores Inc.-Initial Dividend.-
The directors have declared a quarterly dividend of l 1% 7- on the 7%

cumul. pref. stock, payable Dec. 1 to holders of record Nov. 21. See also
V. 125, p. 2533.

(Sidney) Blumenthal & Co., Inc. (The Shelton
Looms).-Earnings.-

Period End. Sept. 30- 1927-3 Mos.-1926.
Profit from operation_ _- 3741,963 $144.772
Interest on bonds  29,934 32,051
Depreciation  65,976 69.375
Inventory losses, &c.

1927-9 Mos.-1926.
31.282.199 $450,804

91,652 97,670
186.595 195.071

188,014

Net profit  3646.053 $43,346 $1,003,952 def329.951
Earns, per sh. on 218,212
shs. of no par corn. stk.
outstanding  $2.76 Nil $4.10 Nil

-V. 125. p. 1055.

Briggs Manufacturing Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net after deprec. Fed.
taxes and charges__  def$464,337 31.359,068 $2,568,944 $6,772,799

Earns, per sh. on 2,003,-
000 shs. (no par) cap.
stock outstanding_ - Nil $0.68 $1.28 $33.38

-V. 125. p. 1585.

Burdett College Building (Park Square Corp.), Bos-
ton, Mass.-Bonds Offered.-Sawyer Brothers, Inc. Boston
are offering at 100 and int. 8200,000 gen. mtge. 6g% sink-
ing fund gold bonds.
Dated Aug. 1 1927; due Aug. 1 1937. Int. payable F. & A. at National

Shawmut Bank, Boston, trustee, without deduction for normal Federal
income tax not in excess of 2%. Refund of any personal property tax not
exceeding 5 mills and any income tax not exceeding 6% levied by any State
will be made. Denom. $1,000 and $500c5. Red. all or part upon 30 days'
notice of any int. date at 102 and int.

Security.-These bonds will be a direct obligation of the Park Square
Corp., and will be further secured by a closed mortgage lien on the land
and building owned in fee, subject to a 10-year 1st mtge. of $350,000 to the
Boston Five Cents Savings Bank at 5%. The land has been conserva-
tively appraised by W. R. Ballard Co. at 9500,000 and the building at $434,-
000, making a total valuation of about $934,000. leaving an equity for the
gen. mtge. bonds of $584,000, or 92,900 for each $1.000 bond.
The building consisting of 5 stories and basement and having foundations

to permit the erection of 3 additional stories, will be a modern fire-proof,
steel and stone structure covering the entire lot of 11,173 square ft. The
building is designed for the use of Burdett College, which is to occupy the
3 upper stories on a 21-year lease. The second story is leased to the A. B.
See Elevator Co. and the firm of Thomas M. James Co., architects and
engineers, for a period of 11 years each. There will be space available
on the first floor for 7 stores. The building will contain approximately
868,000 cubic feet and will be built according to plans and specifications
furnished by Thomas M. James Co.

Sinking Fund.-A sinking fund commencing Feb. 1 1929, calculated to
retire approximately ono-half of this issue by maturity through purchase
In the open market or by call by lot at 102 is provided in the indenture
securing these bonds.

Earnings.-The estimated net income is equivalent to over 3.68 times
the interest charges required for this issue.
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Celluloid Corp.-Initial Preferred Dividends.-
Initial quarterly dividends of $1.75 per share on both the 1st pref. partic.

stock and the $7 div. pref. stock have been declared payable Dec. 1 to
holders of record Nov. 15. (See V. 125, p. 919.)-V. 125, p. 1329.

Cespedes Sugar Co. (Compania Azucarera Cesped es).
Year Ended May 31- 1927. 1926: 1925.

Operating profit  $646,508 $266,234 $813,984
Other income  42,556 35,289 33,201

Total 
Interest, amortiz., expenses, &c 
Provision for depreciation 
Provision for Cuban income taxes.. 

$689,064 $301,522 1847,185
305,783 302,909 232,855
105,000 105,000 105,000
17,536 15,000

Balance profit$260,744 loss$106,387prof$494,330
Previous balance  388,489 494,876
Accrued dividend received  546

Profit & loss, surplus May 31  $649,233 $3
Balance Sheet May 31.

Assets- 1927. 1926. Licaditites
Prop.. plant,mach. 

1 
Preferred stock __

&c! 56,758,528 $6,648,473 Common stock_ _ _
Rolling stock  x32,000 110,899 1st M. gold bonds_
Cash on hand_ _ _ _ 29,076 38,041 Av. against sugars
Adv'ces to colonos 444,367 388.377 Accts. pay. &seer.
Accounts rec  8,362 11,180 expenses 
Notes receivable__ 135,736 128,075 Interest accrued_ _
Special cash fund_ 10,150 20,400 Def. pay. on roll.
Inventories  1,088,609 1,456,078 stock 
Deferred charges__ 274,968 304,486 Reserves 

Surplus 

88,489 $494,876

1927. 1926.
$99,000 $999,000

3,594,000 3,594.000
2,621,000 2,786,000
472,372 996,273

51.221 20,439
48,975 51,891

7,051
338,943
649,233 

Total $8,781,794 59.104,009 1 Total $68,781,794 $9,104,009
x Subject to deferred payment contract.-V. 125, p. 523.
Chandler-Cleveland Motors Corp.-Earnings.-

Quer. End. Quar. End. Quer. End. 9 Mos. End.
Period- Sept. 30'27. June 30 '27. Mar. 31 '27. Sept. 30 '27.

xGross profit  $902,077 81,304,092 $536.739 $2,742,908
Exp., deprec. and Fed.

taxes  731,913 892,489 273,336 1,897,738

41,774
226,144
388,489

Net profit  $170.164 $411,603 $263,403 $845,170
Earns, per sh. on 350,000
shs of $4 non-cuml. pf.
stk. outstanding  $0.49 $1.18 $0.75 $2.41
x Gross profit from sales of automobiles and parts after deducting cost

of material, labor and manufacturing expense, exclusive of depreciation.
-V. 125, p. 1977.

Childs Co. (N. Y.)-October Sales.-
1927-Oct.-1926 Increase. 1927-10 Mos.-1926. Increase.

$2,378,175 $2.310,291 $67,884 $24,039,365 $21,475,706 32,563.659
-V. 125, p. 2392. 2152.

Christie, Brown & Co., Ltd.-To Redeem Pfd. Stock.-
The directors have decided to redeem on Feb. 1 next all the preferred

stock outstanding at 115 and diva. This stock is convertible into common
stock on the basis of 3 shares of common for each preferred share held. At
present there are about 4,000 shares of preferred outstanding.-V. 125, p.
2392.

Coca-Cola Co.-Earnings.-
Period End Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross receipts  19,803.953 19.220,229 $25,934,474 $24,212,369
Mfg. & gen. expenses  6,023,544 5,602,143 16,203,527 14,863,449
Interest, disct., Sec  230,062 186.226 1,087.107 1,221,417

Net inc. bef. Fed. taxes $3,550,347 $3,431,860 $8,643,840 $8,127,503
-V. 125, p. 1329.

Conde Nast Publications, Inc.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net income after charges
& Fed. taxes  $280,812 $225,131 $938,216 $702,723

Earns, per share on 320.-
000 shares no par corn.
stk. outstanding  50.83 $0.66 $2.80 $2.07
-V. 125, p. 1198.

Consolidated Distributors, Inc.-Earnings.-
Period End. Sept. 30  1927-3 Mos.-1926. 1927-9 Mos.-1926.

Sales  $411,940 $529,435 $1,113,984 11,243,896
Costs and expenses  423,257 503,544 1,174,082 1,173,807

Operating profit  def$11,317
Other income  1,156

$25,891 def$60,098 $70,089
4,485 7,223 8,672

Total income  def$10.161 $30.376 352,875 378,761
Other deductions  6,157 9,093 57,187 25,396

Profit  def$16,318 $21,283 def$110,062 $53,365
-V. 125, p. 1715.

Continental Baking Corp. (& Subs.).-Earnings.-
- 18 Weeks Ended - -43 Weeks Ended -

Period-  Oct. 22 '27. Oct. 23 '26. Oct. 22 '27. Oct. 23 '26.
Net earnings  $3,000,983 $3,473,337 17,338.630 $7,894,644
Other income  235,829 180,196 1.440,389 536,267

Total income  $3,236,812 $3,653,533 18,430.911
Int. & amort  194,282 202,457 449,676
Depreciation  837,104 877,129 2,111,052
Est. Fed. taxes  279,500 325,000 770,000
Prop. applic. to minor.

interest  27,318 46,916 91,605 117,182

$8,779,019
477.409

2,114,745
817,500

Net profit  $1,898,608 $2,202,031 $5,277,760 $4,983,001
Shs. of cl. A corn. stk.

outstanding (no par)- 291,813 .291,782 291,813 291,782
Earns, per sh. on class A
common  $1.58 $2.62 $6.32 $5.31

-V. 125, p. 654.

Continental (Fire) Insurance Co.-Stock Dividend
Proposed-Plans Change in Par Value of Shares.-
The company has called a special meeting of its stockholders for Dec. I

to act on a proposal to increase the capital stock from $10,000,000 to $15,-
000 for the purpose of distributing a stock dividend of 50%. The stock-
holders will be asked also to ratify a change in the par value of the stock
from $25 to $10 a share and to increase the number of shares from 600,000
to 1,500,000.
It is tho purpose of the directors to effect a wider distribution of the stock

If the proposed changes in capitalization become effective, they expect
that a semi-annual dividend will be paid on the increased capital at the rate
of $2 a share per annum. As $6 is paid on the $25 par stock now, the
proposed dividend would be on the basis of $7.50 a share for the present
capitalization.-V. 124, p. 2125.

Continental Mills, Boston.-Balance Sheet June 30.-
[As filed with Massachusetts Commissioner of Corporations.)

Assets- 1927. 1926.
Real estate & ma-

chinery $3,184,777 $3,101,182
Merchandise  1,015,235 1,073,978
Accts. receivable  89,540 153,025
Cash  39,715 119,059
Securities  105,612 105,612
Prepaid insurance_ 33,412 30.629

Total 54,468,291 54,583.485
-V.123. p. 2524.

Liabilities- 1927. 1926.
Capital stock $1,500,000 $1,500,000
Accounts payable_ 67,792 73,330
Notes payable__ 125,000
Reserve for taxes_ 225,943
Reserve for depre-

ciation  1,342,286 1,227,845
Surplus  1,558,213 1,431,367

Total 84,468,291 14.583.485

Coty, Inc.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per share in addition

to the regular dividend 01 81.25 per share on the capital stock, both payable
Dec. 31 to holders of record Dec. 16. An extra distribution of $1 per share
was also made in Dec. 1926. (See V. 124, p. 374.)-V. 125, p. 1057.
Cox Stores Co., Inc.-Sales.-
Period End. Oct. 31- 1927-Month-1926. 1927-10 Mos.-1926.

Sales  $270,184 $167,799 $2,262,668 11,676,905
According to Pres. C. V. Cox, October was by far the best month the

company has ever experienced. Expenses have been reduced while sales
per store have increased and the company's position is much stronger than
it has ever been. Mr. Cox declared.-V. 125, p. 2152, 1715.

Cuba Co. (& Subs.).-Earnings.-
The company and subsidiary and affiliated companies report for the

quarters ended Sept. 30 1927. a net income of $317,498, after depreciation,
taxes and other charges, comparing with a net loss of $16,947 in the same
period last year.-V. 125, p. 2142.
Cunard Steam Ship Co., Ltd.-Notes Sold.-Brown

Brothers & Co., J. W. Seligman & Co. and White Weld &
Co. have sold at 100 and int. $2,500,000 2-year 4M% ex-
ternal gold notes.
Dated Dec. 1 1927; due Dec. 1 1929; int. payableJ. & D. Denoms. $10.-

000 and 11,000. Prin. and int. payable at the office of Brown Bros. & Co.,
New York, fiscal agents for the loan, in United States gold coin, without
deduction for any British taxes. Red. as a whole at 100 and int. on any
int. date on 60 days' notice. Notes will be authenticated by Hanover
National Bank New York, Registrar.
Data from Letter of Sir Thomas Royden. Bart., C.H.. Chairman.
Business.-The Cunard Line, established in 1840, is not only the pioneer

trans-Atlantic steamship line but, through its subsidiaries, has an important
Interest in the valuable trades between India and Australia and Europe
and the United States. The total fleet of the company and its controlled
companies aggregates nearly 1.000.000 tons (including ships under con-
struction). The British Government has a nominal interest in the stock
of the company.
Purpose.-Company is already known in the financial market of New York

through its borrowing two years ago of $7500.000 in the form of 5% gold
notes. These notes mature Dec. 1 1927. It is the Intention of the company
to repay two-thirds of this issue, that is to say $5,000.000, in cash, and the
remainder through proceeds of the present note issue, thereby retaining
though in smaller degree the company's connection with the New York
finance market.

Earnings -During the past 5 years the disposable balances after allow-
ances for depreciation, taxation. etc. have been as follows:

Bal. Avail.
Year for Int. Bond Int. ck; Discount *Surplus
1922 $3.680,000 $1,758,000 31,922,000
1923 3,646,000 1,741,000 1,905,000
1924 3,642,000 1,723,000 1,919.000
1925 3,064,000 1,412.000 1,652,000
1926 4,250,000 1,360,000 2,890,000

*Before interest on the 17,500,000 2-year 5% gold notes due Dec. 1 1927.
For the 5-year period ended Dec. 31 1926 surplus as above after charges

Including bond interest was equivalent on an average to approximately
18 times the annual interest requirement of these notes and to the year
ended Dec. 31 1926 was equivalent to approximately 25 times such interest
relssuirueme oent.

f Additional Shares.-Concurrently with issue of this prospectus the
company has arranged for the issue and sale to its existing ordinary share-
holders of 1,100,000 additional ordinary shares at par ( gl) .
In the foregoing, sterling amounts have been converted into dollars at

the rate of $4.87 to the pound.-V. 125. p. 2535.
Curtis Aeroplane & Motor Co., Inc.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Sales  $1,379,007 $828,689 13.140,626 12,351.300
Cost of sales  1,155,674 716,305 2,476,132 2,100,534
Selling St gen. expenses.... 36,115 45,757 146,009 133,900

Balance 
Other income 

Total income
Interest, &c 
Federal taxes 

$187,218 $66,627 $518,485 8116,864
37,881 27,021 55,426 123,090

$225,099 $93,648 $573,911 3239.954
8,280 8,280 24,840 33,842

58,500 26,650

Profit  $216,819 $85,368 $490,571 $179,462
Preferred dividends_ - - - 44,154 44,154 132,463 132.463

Surplus  x$172,665 x341,214 3358,108 846.999
x Before Federal taxes.

Consolidated Balance Sheet Sept. 30.
Assets- 1927. 1926. Liabilities- 1927. 1926.

y Property account$1.110,172 $1,149,709 Preferred stock_ . _$2,523,100 $2,523,100
Investments  661,480 

662,480- 
, 938,267

Inventories  883,138 970,564 Mortgages payable 552,000 552,000
Acc'ts & notes rem_ 570,844 597,743 Acc'tokaccr.int.pay 44,562 385,486
Cash  532,932 45,278 Fed, tax reserve__ 7,527 4,020
Pat. & goodwill  953,523 1.013,320 Surplus  838,318 154,992
Deferred charges._ 191,685 118,771

Total $4,903,774 $4,557,865 Total 54,903,774 $4,557,865
x Represented by 218,060 shares of no par value. y After deducting

depreciation.-V. 125, p. 2393.
Deutsche Bank, Berlin.-American Participating Certi-

ficates Listed.-
The New York Stock Exchange has authotized the listing of American

participation certificates issued by the Equitable Trust Co., New York,
in an aggregate prin. amount of $25,000,000 and representing participations
In a certain 5-year 6% note of the Bank for participation certificates of
the denom. of $1,000 each.
Each participation certificate bears the manual signature of the President

or a Vice-President of the Equitable Trust Co., New York, and carries
10 int. warrants maturing on March 1 and Sept. 1 in 1928, 1929, 1930.
1931 and 1932, each of which bears a facsimile signature of the Treasurer
or Assistant Treasurer of the Equitable Trust Co., New York. Dillon,
Read & Co. acts as fiscal agent and participation certificates and int.
warrants are payable at its principal office in New York City.
The participation certificates are issued under a certain agreement

dated as of Sept. 1 1927, between Dillon, Read & Co., the Equitable
Trust Co.. New York, trustee, and the holders of such participation certi-
ficates. The execution of said 5-year 6% note and the issue of the partici-
pation certificates representing participations therein were authorized by
the managing directors (Vorstand) on Sept. 13 1927 and by power of attor-
ney of Deutsche Bank to Bruno Axhausen dated Sept. 15 1927 and signed
by two managing directors of Deutsche Bank thereunto duly authorized
as shown by notarial certificate attached to said power of attorney.
The 5-year 6% note deposited with the trusten aptinst which the partici-

pation certificates have been issued is a note of the Bank dated as of Sept.
1 1227, in the principal amount of $25,000.000 payable to the Equitable
Trust Co., New York. on Sept. 11932, in gold coin of the United States of
America of, or equal to, the standard of weight and fineness existing Sept.
1 1927 at the principal office of the Equitable Trust Co. New York, with
Interest thereon at the rate of 6% per annum from Sept. 1 1927. payable
semi-annually on March 1 and Sept. 1 in each year until payment of said
principal anount, In like gold coin at said office, in each case without de-
duction or diminution for any taxes or charges, present or future of the
German National Government, or of any German state, municipal or other
governmental subdivision or German taxing authority.
Each of the pa.ticipation certificates issued by the trustee entitles the

bearer, or if the participation certificates be registered, the registered
owner, to the same proportionate participation in the note that the principal
amount of such participation certificate bears to the principal amount of
the note. Dillon, Read & Co. has agreed in the agreement upon present
tion and surrender of any participation certificate at the principal office o-
Dillon, Read & Co., New Stork, to pay on Sept. 1 1932, to the bearer, on
if the participation certificate be registered, to the registered owner thereof.
the principal amount of the participation certificate, but only apon tecelp
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by Dillon, Read & Co. from the trustee of the principal amount of the note.

which amount the trustee has agreed in the agreement to pay on or before

Sept. 1 1932 to Dillon, Read & Co.. irrevocable, as fiscal agent under the

agreement, but only out of moneys reedved by the trustee upon payment

to it of said principal amount of the note. For further details see offering

of certificate in V. 125. p. 1533.

Dictaphone Corp., New York.-50c. Common Dividend.
The directors have declared a dividend of 50c. per share on the common

stock compared with 25c. for the previous quarter. The directors also

declared the regular quarterly dividend of $2 per share on the preferred

stock. Both dividends are payable Dec. 1 to holders of record Nov. 18.

Compare also V. 124, p. 3357.

Dodge Bros., Inc.-Record Graham Truck Orders.-
Orders for Graham Bros. trucks, commercial cars and coaches manu-

factured by Dodge Bros.. during October totaled 6,212, breaking all pre-

vious records for the year. according to a dispatch from Detroit, Mich.
Operations in the new plant at Stockton. Calif., for production of Gra-

ham Bros. trucks have been started and production is to be stepped up as
irapidly as possible. The building s a one-story brick structure, 540 ft.

long and 90 ft. wide.-V. 125. p. 2393.

Dominion Stores, Ltd.-Sales.-
Period End. Sept. 30- 1927-Mouth-1926 1927-9 Mos.-1926.

Sales (approx.) 
-- 

$1,466,000 11,177,000 $13,407,000 $10,843,000
-V. 125. I) 39-4:-

Ea stern Steel Products, Ltd., Montreal.-Pref. Stock
Sold.-Bankers Bond Co., Ltd., C. H. Burgess & Co., Ltd.,
and Denman & Co., Ltd., Toronto, have sold at 100 and
div. $550,000 7% sinking fund cumulative prior preference
shares (par $100). A bonus of one share of common stock
accompanies every two shares of preferred stock purchased.
-See also V. 125, p. 2271.

Eastman Kodak Co.-Extra Dividend of 75 Cents.-
An extra dividend of 75 cents a share has been declared on the common

stock in addition to the regular quarterly dividend of $1.25 both payable
Jan. 2 to holders of record Nov. 30. Like amounts were paid on the com-

mon stock in the previous 5 quarters.-V. 125, p. 921.

Edwards Mfg. Co., Boston.-New President.-
w. S. Wyman, president of the Central Maine Power Co. has been

elected president of the Edwards company. H. D. Lockwood was re-

elected treasurer. New directors are G. 0. Spencer and D. W. Adams

of Augusta. Control of the Edwards company recently passed into the
hands of the Central Maine Power Co.. controlled by the Insull interests.
See V. 125, p. 1844.

Electric Refrigeration Corp.-Bank Loans Reduced.-
President C. K. Woodbridge, announces that the company has stabilized

Its manufacturing, sales and financial operations and that he looks forward

to a satisfactory perfRrmance in 1928.
"The corporation, Mr. Woodbridge said, "has reduced its notes to

banks by $1,250,000. This leaves a balance of $3,500,000 which provides
ample funds for peak requirements. It has reduced its accounts with trade
creditors by $1,000,000. After reducing its current liabilities by $2,250.000
the corporation has on deposit in excess of $2,000,000. accounts receivable
of 82,500,000 and an inventory at sound values of $6.000.000. New pro-
ducts have been received with enthusiasm."-V. 125, p. 1979, 1844.

Fanny Farmer Candy Shops. Inc.-Sales.-
1927-Oct .-1926 Increase.' 1927-10Mos.-1926 Increase.

$320,171 $310,391 19.7801 $2.858,795 $2,536,534 $322,261
-V. 125, p. 2153, 1467.
Financial Investment Co. of New York,Ltd.-Rights.-
The stockholders of record Oct. 31 have been given the right to subscribe

on or before Nov. 30 for 30.000 additional shares of capital stock at $20
each, to the extent of about one-third of their holdings. There are at
present outstanding $703.900 of capital stock.
The stockholders on Oct. 18 (a) increased the authorized capital stock

from 100,000 shares (par $10 each) to 200.000 shares (par $10 each), (b)
approved the authorization and issuance of $2,000,000 of 5% bonds to be
known as the Convertible Series of 1932. all dated Oct. 1. 1927, due Oct.
1 1932. convertible into the stock of this company at the rate of 35 shares
of stock for each $1,000 of bonds; (c) approved the reservation by the
company of 70.000 shares of the increased stock for the purpose of the
conversion of the bonds and of the offering of the remaining 30,000 shares
thereof to existing stockholders at $20 a share pro rata In accordance with
their present holdings (as nearly as may be without necessitating fractional
rights); (d) approved the granting of an option to Secretary Embree H.
Henderson to purchase, in whole or in part, on or before Dec. 31 1928.
all of the unsubscribed remainder of such 30,000 shares at $20 a share.

Income Account for Nine Months Ended Sept. 30 1927.
Int. on bonds, loans, dividends, &c., received $104,975
Deduct: Int, on bonds, notes, bd. disc. & exp.  31.931
Management. &c., expenses, taxes, &c- _ _ 18,435
Divs. paid (Apr. 1 '27. $11,900; July 1 '27,-512.406-; ------ 1 '27.
$22 443;) total  46.749

Balance surplus 
Balance Sheet

Assets- •
investment at cost $1,756,468
Cash  88.560
Accrued Int, dive. roc   34.942
Loans receivable  8.982
Bond disc. & exp. (unamor-
deed)  103,471

Prepaid expenses  509

17.859
Sept. 30 1927.

LtabUiltes-
Common stock (par $10)  $574,960
Secured 5% gold bonds-

Ser. of 1930, due Oct. 1 '30_ 165,000
Ser. of 1940, due Oct. 140... 928,000

Nots pay. (secured)  147,500
Accrued int, on notes  1,479
Div. payable, Oct. 1 1927._ 22,444
Surplus  153,551

Total $1,992,933 Total $1.992,933

-V. 125, p. 2394.
Flatbush Investing Corp.-Initial Common Dividend.-
The corporation has declared an initial quarterly dividend on the common

stock at the rate of 6%. payable Dec. 31 to holders of record Dec. 1. The
semi-annual dividend on the preferred stock, at the rate of 634%, also was
declared, payable Doc. 31 to holders of record Dec. 1.-V. 125, p. 103.
Foundation Co.-Omits Dividend.-The directors on

Nov. 9 voted to omit the quarterly dividend usually paid
Dec. 15 on the outstanding 100,000 shares of no par value
capital stock. In June and Sept. last, quarterly distribu-
tions of $1.25 per share were made, compared with quarterly
dividends of $2 per share paid from March 16 1925, to March
15 1927, incl. On Jan. 25 1926, a dist..ibution of 40% in
Foundation Co. (foreign) series A stock was made. An
authoritative statement says:
The director's believe a conservative management requires that the liquid

assets be conserved so as 
to provide adequate working capital for its normal

operations and to set up proper reserves. Unfinished business on the

books amounts to about $10,000,000
, and a good volume of new business

is now under 
consideration.-V. 125. P. 1058.

Franklin Press Building (Franklin Building Co.),
Detroit. - Bonds Offered.- American Bond & Mortgage

Co., Inc., recently offered at par and int., $350,000 of

1st M. Serial 6% bonds.
Dated Oct. 1. Due serially A. & 0.

1 from Apr. 1 1929 to Oct. 1 1939.

Denom. $1,000, $500 and $100 c5 Int. payable A. & 0. at offices of

American Bond & Mortgage Co., Inc. Fidelity Trust Co.. Detroit, Mich..

trustee.

Purpose.-Proceeds will be used towards the payment and discharge of
the existing debts incurred in erection of said Franklin Press Building.

Security.-These bonds are secured by a direct closed first mortgage on
land owned in fee (90 ft. x 200 ft.) and a 4-story and basement building at
the Northwest corner of Jefferson Avenue. East, and McDougall Street,
Detroit, Mich. The property was recently appraised by the Fidelity Trust
Co. of Detroit as follows: Land, $171,000; building, $376.000; (Ital.
$547.000.

Freeport Texas Cornpany.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Gross sales $3.081,388 $2,108,641 19,069.618 16,376.243
Cost of sales 1,924,051 1,484,584 5,804.515 4,502.335
General expenses, &c_  171,103 184,821 555.573 567,930

Net profit $986,233 $439,237 $2,709,529 $1,305,980
Other income 185,453 14.848 252,725 46,302

Net income $1,171,686 $454,084 $2.962,254 $1,352,282
Depreciation 45,702 61,007 147,513 184,137
Tax reserve 23.258 20,368 112,426 89,066

Net income $1,102,728 $372.710 $2,702,313 $1,079.078
Dividends paid 912,305 2,007.071

Balance, surplus $190,423 $372,710 $695,242 11.079.078
Earns, per sh. on 729,844
shs. no par cap. stk.
outstanding $1.51 $0.51 $3.70 $1.47

-V. 125, p. 2394.

General Cable Corp.-Listing, &c.-
The New York Stock Exchange has authorized the listing of (a) 188,500

shares of Class A stock without par value 750,000 shares), on official
notice of issuance in change for capital stock of the Safety Cable Co. on a
share for share basis; (b) 211,500 shares of Class A stock, on official notice
of issuance and payment in full, in connection with acquisition of properties,
and (c) 150.000 shares of Class A stock on official notice of issuance and
payment in full on exercise of warrants, making the total amounts applied
for 550.000 shares of Class A. stock.
The stockholders of the Safety Cable Co. on Nov. 10 changed the author-

ized capital from 200.000 shares without par value to $30.000.000 7%
cumul. pref. stock (par $100); 750,000 shares of Class A stock (without
par value), and 3.000.000 shares of common stock (without par value).
The stockholders also authorized the creation of a let mtge. to be unlimited
in principal amount and to issue $16,000,000 of Series A bonds.
The stocks and bonds to be outstanding upon the acquisition of the

properties will be as follows: (1) $15,000,000 7% cumul. pref. stock, par
$100; (2) 400,000 shares Class A stock without par value; (3) 440.000
shares common stock without par value, and (4) $16,000,000 1st mtge.
5% % sinking fund gold bonds, Series A. due July 1 1947. With each
share of preferred stock will be issued a warrant entitling holders to sub-
scribe for one share of Class A stock at $75 per share, to and incl. July
11932. All of the securities to be issued will be for the purpose of acquiring
the assets and businesses now operated by Rome Wire Co., Standard
Underground Cable Co., Dudlo Manufacturing Corp., Phillips Wire Co.,
and the sheet and rod and wire mill business of Baltimore Copper Smelting
& Rolling Co., and the assumption of certain current liabilities appertaining
to the same, discharging the present funded debt of Safety Cable Co. and
the changeof 188.500 shares of the Safety Cable Co.'s capital stock into an
equal number of shares of Class A stock. Company will, upon sucq
acquisition, have net assets of over $50,000,000, and will have plants at
strategic locations in the principal industrial areas of the United States
and Canada. See also V. 125, p. 2272.

General Motors Corp.-Declares Extra Cash Dividend of
$2.50 Per Share.-New Common Stock Placed on a $5 Annual
Dividend Basis.-The directors on Nov. 10 declared an extra
cash dividend of 82.50 per share in addition to a regular
quarterly cash dividend of $1.25 per share on the out-
standing common stock, no par value. The extra distribu-
tion will be made on Jan. 3 and the regular dividend on
Dec. 12 both to holders of record No. 19. The company so far
this year paid on the old common stock (which was recently
exchanged for new $25 par common stock on the basis of
2 new shares for one old) three regular quarterly dividends
of $2 per share, and in addition, an extra cash dividend of
$4 per share on Jan. 4, and an extra cash dividend of $2
on July 5 (compare V. 125, p. 922).-V. 125, p. 2394.
Gimbel Brothers.-Changes in Personnel.-
Bernard F. Gimbel has been elected president, succeeding Isaac Gimbel

who succeeds Charles Gimbel as chairman of the board. Richard Gimbel
has been elected treasurer to succeed Ellis A. Gimbel.-V. 125. P. 395.

Goodyear Tire 8c Rubber Co., Akron, Ohio.-To
Retire 87,500,000 Three-Year 5% Notes.-
The directors have voted to effect the partial redemption of the com-

pany's 3-year 5% gold notes on Dec. 15 1927. Thereafter only one-half.
or $7,500,000. of the original issue of 815.000,000 sold in Dec. 1925, will be
outstanding. The call price Dec. 15 is 100%.
The issuance of the 7% 1st pref. stock in exchange for the old 7% pref.

stock, upon which there are accumulative dividends of 25%, is proceeding
satisfactorily, it is announced. Since the books were opened for exchange
on Oct. 1, the holders of over 70% of the old stock have taken advantage
of the privilege. The exchange privilege which is entirely optional expires
Nov. 30.,V. 125. p. 2394.

Gould Coupler Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

xNet profit  $111,606 $4,747 $356.315 $356,218
Other income  2.435 12,314 26,899

Net income  $111.606 $7,182 $368,629 $383,117
Interest charges  71,250 58,000 215.408 175.140

Net profit- _ _ _ ------ $40,356 loss$50,818 $153,221 1207.977
Earns. per sh. on 175,000
shs (no par) cl. A stk.
outstanding  $0.23 Nil $0.87 $1.19
x After depreciation, selling and general expenses, provision for reserves

and for State and Federal taxes.
Note.-The above figures are subject to adjustment at end of fiscal year.-

V. 125. p. 789.
(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.-
] 927.-Oet.-1926. Increase. I 1927.-10 Mos.-1926, Increase.

11,222.976 $1,024,586 $198,390119.470.186 $7,725.750 $1.774,436
-V. 125, p. 2537, 1981.

(W. T.) Grant Co. (Mass.).-Sales.-
1927-Oct.-1928. Increaqs1 1927-10 Mos.-1926. Increase.

$4,274,594 33.798.933 1475.6611 $30,751.411 125.754,110 $4,997.301
-V 125, P. 1981. 1467.

Great Western Sugar Co.-Statement on Dividends.-
President W. L. Petrikin has issued the following statement: "Under

date of July 8 last, at a meeting of the stockholders of this company, ap-
proval was given by substantially more than the required two-thirds of each
the preferred and common stockholders for the changing of the common
stock from a par value of $25 a share to common stock without pax value
and for the Issuance of 3 shares of new stock for each one share of old. That
action in no wise altered the rights or relative standing of either preferred
or common shareholders and no question concerning this recapitalization has
arisen. However, a statement has recently appeared in the press that one
of the preferred stockholders contemplates bringing suit to prevent the
payment of common stock dividends out of surplus. No suit has yet been
instituted consequently we are not not informed as to the basis for the
reported contemplated action. The question as to the source from which
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dividends are payable has been given careful consideration by the companyand in the judgment of our counsel the laws of New Jersey and toe articlesand by-laws of the company all clearly establish the propriety of paymentof dividends on both preferred and common stock from the surplus of thecompany accumulated in previous years as well as from the earnings realizedIn the current year in which dividends may be declared and paid. Ourcounsel advise us that in their opinion no suit questioning the legality ofpayment of dividends to common stockholders either from current earningsor from the accumulated surplus of the company can be brought to a suc-cessful issue.'
• Preferred Stockholder Brings Suit.-
Judge H. A. Calvert, at Denver, has issued an alternate writ of mandamusdirecting the company to pay Robert W. Fraser the par value of his pre-ferred stock, or show cause why it should not do so. Mr. Fraser had peti-tioned the Denver District Court for an order restraining the companyfrom paying further dividends on the common stock out of surplus until theholders of preferzed stock receive par value. Mr. Fraser claims to own235 shares of preferred stock of $100 par value, and alleges that the com-pany has distributed since Feb. 28 1927. $6,144,288 of its assets amongcommon stockholders and that before dividends on the common stockcan be paid out of surplus said surplus must be used to pay preferred stock-holders par value of their stock. The writ is returnable Nov. 21. V. 125,p. 2154. 1331.
Hartman Corp., Chicago.-October Net Sales.-
1927.-Oct.--1926. Increase. Ii 1927.-10 Mos.-1926. Increase.$1.478,039 51.604,527 5126.488J14,861,529 $15.717.493 $855,964-v. 125. p. 2395, 2154.

Hawley Pulp & Paper Co., Oregon City, Ore.-
Bonds Offered. -Blyth, Witter & Co., are offering at
100 and int. $750,000 1st mtge. sinking fund 6% gold bonds.
Dated July 1 1926. Due July 1 1946. See original offering and descrip-tion in V. 123, p. 719.
Company.-A Delaware corporation. Acquired all the assets and busi-ness of Hawley Pulp & Paper Co.. an Oregon corporation, as of July 1926.The Oregon corporation was organized in 1908 by W. P. Hawley, underwhose management the company has continued since its inception: and ex-cept for a small original investment has been brought up to its present sizeentirely out of earnings. Company manufactures newsprint, manila andsulphite wrapping paper, tissue papers, fruit wrapping papers and bagpaper, and in addition makes practically all the crepe towel paper manu-factured on the Pacific Coast. Company has a complete printing andstereotyping department, and modern paper-oiling equipment for theoiling of fruit wrapping papers.
Security.-Bonds are secured by a first mortgage on all the fixed assets ofcompany, consisting principally of land, plants and equipment of pulpand paper mills at Oregon City and Milwaukee. Ore.; water rights inconnection therewith, and timber and timber lands located in Clatsop andTillamook Counties. Ore. Total properties securing this issue of bondshave a value of $7,543,192.
Capitalization- Authorized. 

Outstanding•
1st mtge. sinking fund 6% gold bonds $3.000.000 *$2,800.000 1st pref. stock, $7 per Oa., cumul. (no par)  20.000 sh. 20,000 sh.2d pref. stock, $6 per sh., cumul. (no par)  8,000 sh. 8,000 sh.Common stock (no par value) 200.000 sh. 200,000 sh.* $100,000 retired by operation of sinking fund.

Earnings.-Earnings of company available for interest for the years1918 to 1926 and the 8 months' period ended Aug. 311927. have avereeed3612.039 per annum, or over 3.64 times the maximum annual interestcharges on the bonds to be presently outstanding.
Sinking Fund.-Mortgage provides for sinking fund payments beginningJuly 1 1927. sufficient to retire the entire issue by maturity, the minimumannual bond retirement due July 11928, and annually thereafter being notless than $134.500 par value.
Purpose.-Proceeds will be used to pay in part for additions and improve-ments now being made to the company '13 plant.-V. 125. p. 254.
Holbrook Hall Garden Apartments, Mt. Vernon N.

Y.-Certijirates Offered.- The Prudence Company, Inc.,
is offering $850,000 53% guaranteed Prudence-certificates.

Legal for trust funds in State of New York. Interest payable J. & J.The purchase of one of these certificates makes the purchaser the ownerof a participation equal to the amount of his certificate in a first mortgagemade by the Holbrook Hall Realty Co., Inc., on the newly completedapartment house.
The mortgage is a first lien on the land and 5-story apartment houseknown as Hollbrook Hall Carden Apartments located on the block formedby Cedar St., Gramatan Ave. and Fleetwood Rd., Mt. Vernon. N. Y.This is one of the largest apartment houses in the Metropolitan area situatedon a plot of approximately 33-i acres. It is designed after the Normanstyle of architecture, presenting an imposing castle-like facade whichis of terra cotta and brick. Holbrook Hall stands 25 feet from the buildingline on all streets and is set within a landscaped garden. The buildingcontains 164 apartments divided into 1, 2. 3, 4, 5 and 6 rooms with baths.Earnings.-This building is 63% rented, and when fully occupied theowners estimate the gross annual rentals at $220.000.-V. 124. p. 3504.
(Richard) Hellmann, Inc.-Plans Reorganization.-
Pres. Richard Hellman, Nov. 2, in a letter to the holders of warrants forthe purchase of common stock, said In sunstance:
The directors of this company have approved a contract with PostumCo., Inc., and others, contemplating a reorganization that will result inthe acquisition of the company's assets by a subsidiary of the Postum Co.for capital stock of such proposed subsidiary, which will in turn be ex-changeable for stock of the Postum Co. The plan will be submitted to thestockholders for ratification and approval at the meeting to be held on Nov.

15 1927.
The plan of reorganization contemplates In substance that all of the

assets of the company shall be transferred to a new company, and that the
present company shall receive in return for its assets all of the class "A"
shares of the now company (except such as shall be set aside to provide
for the exercise of warrants). in the ratio of one class A share for each 3.7
shares of the company outstanding on the date of closing the transaction.
The class "B" share; of the new company will be all be owned iv the Postum
Co. After such reorganization the class "A' shares of the new company
(being the only assets of the company) will be distributed pro rata among
the stockholders of the company and the company thereupon dissolved.
Due to a typographical error, the basis of exchange last week was given as
3.75 shares of present stock for one share of new class "B" stock.-Ed.1

Until the transfer of the assets of the present company to the new com-
pany, which will take place on or about Dec. 1 1927', or at such earlier or
later date as may be agreed upon, you will receiee upon the exercise of each
warrant and the payment of $20 in cash in respect thereof an equivalent
number of common shares of the company, upon which you will receive adistribution of class "A" shares described In the preceding paragraph.

Thereafter (subject to the ratification of the plan of reorganization by thestockholders of the present company) a warrant holder exercising his warrant
and paying $20 in cash in respect of each warrant, will receive the propor-
tionate part of the class "A" stock of the new company which would have
been payable to him at the time of the transfer of the company's assets if
he had then been the holder of the number of shares of common stock of the
company which he was entitled at that time to purchase under his warrant.
Any warrant holder who may therefore elect to exercise his rights there-

under after the date of such transfer and provided he exercises his warrants
on or before Aug. 1 1930, which is the date of their expiration, will receive
10-37ths of a share of the new company's class "A" stock (or scrip in respect
of fractional shares) • for each warrant exercised and for each $20 paid
thereon.

All persons receiving Class A stock wilt have the right until August 311930,
to exchange all full shares of such class "A" stock for capital stock of Postum
Co., Inc., share for share, although they will not be obliged to do so. The
Postum shares so exchangeable will have full voting rights. Application
has been made by the Postum Company to list the additional shares so
to be Issued in exchange for class "A" shares, upon the New York Stock
Exchange, and the application has been granted subject to official notice
of issuance. The Postum now pays dividends at the rate of $5 per annum
upon its outstanding shares, and appears to have earnings per share sub-
stantially in excess of such amount.

All scrip certificates transmitted for exchange or conversion should be
presented at the Bankers Trust Co., 16 Wall St., N. Y. City, or at the office
of the new company. 34-08 Northern Boulevard, Long Island City N. Y.
Inasmuch as the class "A" shares of the new company will be lltedted to

preferential dividends of $5 annually and will have no voting rights unlessdividends thereon aggregating $15 shall be in default, and that such sharesare to be callaole at $100 a share after Aug. 31 1930, the directors of thecompany consider it distinctly advisable for all persons who may receiveclass "A" stock to exchange the same for Postum stock, share for share,at the first available opportunity. This opportunity will be presentedshortly after the transfer of the company's assets to the Delaware company,provided the plan is ratified by the stockholders.The President of the company, who is tho largest individual holder of itscommon stock, has agreed to exchange the class "A" shares to be acquiredby him for Postum shares, and expects to do so as soon as convenient afterthe acquisition by him of such class "A" shares upon the dissolution of thecompany.
Compare also V. 125, p. 2537.
Hershey Creamery Co.-Permanent Bonds Ready.-The New York Trust Co. is now prepared to exchange the permanent1st mtge. 6)4% gold bonds, series 'A ' due 1937, with stock purchasewarrants attached, for outstanding interim receipts. (For offering, see V.124, p. 3359.)-V. 125, p. 1059.
Hudson River Navigation Corp.-Night Line Earns.-The Hudson River Night Line reports gross earnings of $160,319 forOctober, as compared with $134,139 for Oct. 1926, and $131,316 for Oct.1925. Gross earnings for the year up to and including Oct. 31 were givenas $1.767,115 as compared with $1,575,462 for 1926 and $1,731.956 for1925.
Automobiles carried by the Line this year UP to Nov 1 numbered 13.313as against 6.648 in 1926 and 6.326 in 1925.-V. 125, P. 2154, 1718.
Hupp Motor Car Corp-Shipments.-Month of-

Number of cars shipped  
Oct. '27. Sept. '27. Oct. '26.

2,415-V. 125, p. 2396. 1981. 2,456 2.675

Illinois Brick Co.-Earnings.-
The company reports for the 9 months ended Sept. 30 1927. net incomeof approximately $672.000 after charges, Including taxes, equivalent to32.86 a share on the 235,000 shares capital stock outstanding.-V. 125. P1981.

Imperial Oil, Ltd.-Extra Dividend of 12 Cents.-
The directors have declared an extra dividend of 1254c. per share Inaddition to the usual quarterly dividend of 25c. per share, both payableDec. 1 to holders sof record Nov. 15. Like amounts were paid in each ofthe four preceding quarters.-V. 125. P. 790. 1847.
Independent Oil & Gas Co.-Rights-Correction.-
The stockholders of record Nov. 22 (not Nov. 21) will be given the right

to subscribe on or before Dec. 7 for 150,000 shares of additional capitalstock (no par value) at $28 per share.-V. 125, p. 2537.
Indiana Pipe Line Co.-Special Dividend of 30%.--

The directors on Nov. 10 declared a special dividend of
30% from the surplus on the outstanding capital stock,
payable Dec. 22 to holders of record Dec. 2. On Nov. 15,
an extra of 2% and the usual quarterly dividend of 2% are
payable to holders of record Oct. 21; similar amounts were
paid on Aug. 15 last. Compare V. 125, p. 1718.
Indian Refining Co.-New Issue of Pref. Stock and

Bonds Approved-To Pay Off Accrued Divs. in Stock.-
The stockholders on Nov. 8 approved a resolution authorizing not ex-ceeding 35,000 shares of 7% cumul. pref. stock, $100 par, to be issued inthe discretion of the board and only in exchange for present preferred stockon the basis of one share of present preferred stock for one share of newpreferred stock plus a fractional share of new preferred stock equal toaccrued preferred dividends. The new stock is redeemable as a whole at$1.20 a share.
The stockholders also approved a resolution authorizing an issue ofbonds, not in excess of $2,500,000, secured by a mortgage of company

property.
Secretary D. G. Siemer, Oct. 31 said in part: "The corporation has

outstanding 22.964 shares of 7% cumul.pref.stock (par $100 per share) con-vertible into com. stock at the rate of 5 shares of common for 1 of preferredand entitled to 10 votes per share on all matters. There are accumulated
and unpaid dividends of a little over $40 per share on this stock, and it is
thought that arrangements for payment of those dividends in stock instead
of cash will be advantageous to all of the stockholders."-V. 125, p. 2396.
Industrial Discount Co. of Amsterdam, Holland.-

Earnings.-
According to cable advices received by P. J. Lisman & Co., the above

company realized an average monthly turnover in the first 10 months ofthis year of $537,900. Turnover for the month of October was $1,157,300.These figures compare with a monthly average of $282,500 for tho year
1926, $154,250 for 1925 and $41,000 for 1924, the first full year of opera-tions.-V. 125, p. 2273.
International Match Corp.-Debentures Offered.-Lee,

Higginson & Co., Guaranty Co. of New York, National City
Co., Brown Brothers & Oo., Dillon, Read & Co., Clark,
Dodge & Co., and the Union Trust Co. are offering at 98
and int., yielding about 5Y3%, $50,000,000 20-year 5%
sinking fund gold debentures.
Dated Nov. 11927; due Nov. 11947. Prin. and int. (M. & N.) payableat offices of Lee, Higginson & Co., in New York, Boston and hicago.Denom. $1,000 and $500c*. Callable on 30 days' notice, as a whole at anytime or in part on any int, date, at 103 and int. during the first 5 years.at 102 and int, during next 5 years, at 101 and int. during the next 5 Years.and at 1005i and int, during last 5 years. Int. payable without deductionfor normal Federal income tax up to 2..e. Present Conn. and Penn. 4mills personal property taxes refundable. National City Bank, New York,trustee.
Listing.-Application will be made to list these debentures on the NewYork Stock Exchange.

Data from Letter of Ivan Krueger, President, New York, Nov. 5
Corporation.-Incorp. In Del, In 1923. Has acquired from SwedishMatch Co. and others, the greater part of or the entire capital stocks ofcompanies owning 90 match manufacturing plants in various European

Far East. It also owns the entire capital stock of Vulcan Match Co, Inc.,the sales company in the United States for products of the Swedish MatchCo. and Its subsidiaries. Corporation is controlled by the Swedish MatchCo. through the ownership of a majority of its common stock.Capitalization.-

issue)  

Authorized. Outstanding.
en20-year 5% sinking fund gold debentures (this

$50,000,000 $50,000,000Participating preference stock (Par $35 Pershare, non-voting) 1,350.000 8i18. 1,350,000 shs.Common stock (no par value, voting) l5

proceeds of the sale of these bonds will be applied by the French Government

l r, 000,10 .c9b9()ehs Purpose.-he Swedish Match Co. will 
purchase,4000,frO sits.omt h e

Gov-ernm ent $75,000,000 Government of the French Republic 40-year 5%gold bonds (parable in United States dollars). It Is understood that the

toward the redemption on March 15 1928 of the total outstanding amountof its 25-year external gold loan 85' sbiking fund bonds, which were soldin the United States in 1920.
With the proceeds of the present issue of $50,000,000 20-year 5% sinkingfund gold debentures, the International Match Corp. will acquire from theSwedish Match Co. a like amount of the Government of the French Republic40-year 55' gold bonds, the remaining $25,000,000 of which will be held bythe Swedish Match Co. and will be paid for out of its own available resourceswithout recourse to additional financing.
Interest on the French Government bonds to be acquired by InternaionalMatch Corp. will be equal to the interest charges on its debentures; nowbeing issued.
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The Administration of the French State Match Monopoly and the Swedish
Match Co. have entered into a long term arrangement providing for co-
operation in the match industry. This arrangement covers the supply of
match manufacturing machinery, raw materials and matches under terms
satisfactory to both the Administration of the French State Match Monopo-
ly and the Swedish Match Co.
The International Match Corp. will participate equally with the Swedish

Match Co. in the benefits and obligations under this arrangement.
New Business.-The most important developments which have recently

taken place in connection with the business of the corporation are:
Amalgamation of the interests of International Match Corp. and Swedish

Match Co. in Great Britain and British Dominions with the leading British
match company, Bryant & May. into a new company, British Match
Corp., Ltd.
Amalgamation of interests held by the Swedish Match Co. and Inter-

national Match Corp. in Japan with the largest Japanese match manufac-
turer, Toyo Match Co., into a new company, Daido Match Corp.
The acquisition of a controlling interest in Drava Match Co., the leading

match company in Jugoslavia, where International Match Corp. has
previously not had any interests.
In a number of other countries the interests of the corporation in the

match Industry have been increased and the business of the corporation
shows a constant and satisfactory progress.

Pro Forma Balance Sheet based on Dec. 311926.
(International Match Corp. and constituent companies, adjusted to show

effect of present financing.]

Assets-
Land, bides., mach. & equip $35,608,718 Accounts payable  $6,297,795
Adv. for inv. in match con- Fed, income tax res  849,906

cessions  22.604,288 Dividend pay. on pref. stk_ _ 1,080,000
Advances to governments  22,400.786 5% debentures  50,000,000
Other investments  23.474.040 Prop. of cap. stk. & sur. of
Cash  9,045,760 const. co. app. to min. Int. 3,095,537
French Rep. 5% bonds (at Participating pref. stk  47,250.000

50.000,000 Common stk. (no par value) 230,033,000
Accounts receivable  5,208.263 Surplus:Earned  25.744.454
Inventories  5,916,283 Paid in  9.907.446

par)

Total (each side) $174,258.138 Total $174,258,138

allepresented by 1.000.990 shares of no par value.
Consolidated net assets of International Match Corp. and constituent

companies, based on Dec. 31 1926 consolidated balance sheet, but including
results of present financing, after deducting all liabilities other than funded
debt, amount to $162,934,900, or more than 325% on this issue, which
constitutes the corporation's only funded debt now to be outstanding.
Total current assets, Including, at par, the $50,000,000 French Republic
40-year 5% gold bonds to be acquired with proceeds of this financing,
amount to $70,170,306, or more than 8 times current liabilities of $8,227,701.

Earnings.-Consolidated net earnings of corporation and constituent
companies, after depreciation but before Federal income taxes, for the
6 years ended Dec. 311926, were:
. 1921 1922 1923 1924 1925 1926
53,662,486 53.651,869 3.935.415 $7,623,027 $11.234,529 $15,396,272
Net earnings for the year ended Dec. 31 1926, after depreciation but before

Federal Income taxes, were $15,396,272, or more than 6 times the annual
interest requirement of 52,500.000 on this issue. For the 9 months ended
Sept. 30 1927, such net earnings were at the annual rate of $16.600.000.
If to this is added the $2,500,000 annual income from the French Govern-
ment bonds to be acquired with proceeds of this financing, such net earnings
would be at the annual rate of more than 7% times the requirement.
Sinking Fund.-The trust agreement will provide for a cumulative sinking

fund sufficient to retire at least 35% of the entire issue by maturity. This
sinking fund will be payable semi-annually, first payment May 1 1928,
and will be applied to the purchase of debentures at not exceeding their
redemption price, or if not so purchasable, to retirement of debentures
through call.-V. 124, p. 3782.

International Mercantile Marine Co.-Abandons Volun-
tary Readjustment and Reclassification of Stock.-President
P. A. S. Franklin, Nov. 3, in a letter to the stockholders,
says in substance:
The directors have been advised by the company's counsel, Messrs.

Larkin, Rathbone and Perry and Messrs. Lindabury, Depue and Faulks,
that the injunction decrees prohibiting the carrying out of the readjust-
ment plan would be sustained on appeal and, therefore, it has been decided
to abandon the voluntary readjustment and reclassification of stock con-
templated by the plan. (V. 125, p. 790).
The officers and directors of the company regret that this plan, which

met with the approval of more than 99% of the stockholders of each class
present and voting, did not appeal to all, and that Insistence by a few of the
preferred stockholders upon their strict contract rights has prevented the
taking of the steps recommended by the directors as sound business policy.
At the stockholders meeting on Sept. 29 last, 366.973 shares of preferred

stock and 379.998 shares of common stock were voted in favor of the plan
and only 2.341 shares of preferred stock and 100 shares of common stock
in opposition.
however, two actions were brought in the Court of Chancery of New

Jersey by the owners of 1,680 shares of preferred stock out of an outstanding
issue of 517,250 shares, for an injunction restraining the carrying out of the
plan on the ground that regardless of its merits as a business proposition,
it was not possible under the laws of the State of New Jersey over the ob-
jection of any preferred stockholders.
In its opinion on the application for an injunction, the Court commended

the management for its effort to improve the situation of the company,
saying: "There is thus presented the familiar situation created by a very
meager minority objecting to the efforts of the managers of an unfortunate
industrial corporation to extricate it from an unsatisfactory financial
condition. There is no suggestion of fraud leveled at the action of the
board of directors. but, In fact, an express 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 condition of affairs, and that their
intentions should be above suspicion is apparent from the fact that altnougn
the situation has been discussed on innumerable occasions no one had been
able to formulate a feasible prcposal 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.'

Notwithstanding this approval, the Court enjoined the carrying out of
the plan upon the ground that the complainants as preferred stockholders
had, by virture of their contract and of the accumulated unpaid dividends,
a property right of which the operation of the plan would divest them,
saying: "It is true that there would be placed in the hands of the owners
of new shares of stock issued to replace the preferred shares intended to
be retired, a greatly increased power of franchise, but the complainants
neither seek, nor wish, to surrender their present rights for the one offered
in their stead, and it is beyond the power of the corporation, this court or
the legislature to compel it."-V. 125. p. 2397.

International Nickel Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Earnings  $2,066,329 $2,002,612 $6,313,491 $6.270,189
Other income  40,243 41,680 80.264 127.568

Total income  $2,106,572
Adm. & gen. expense - -,_ 148,596 127,476 452.597 406.515
Reserved for Federal &
franchise tax  149,788 193,205 475,813 670,468

Deprec. & depletion- - - - 401,548 382,693 1,201,254 1,151,885
Oxford Works prop. exp.: 25,952 26,484 80,772 79.766

Net income  $1.380,688
Dividends, preferred - - - 133,689
Dividends, common. - - 836.692

$2.044,292 $6,393,755 $6,397,756

$1.314,432 $4,183,318
133,689 401,067
836,692 2,510,076

$4.089,122
401,067

2,510.086

Balance  $410,307 $344,052 81,272,175 $1,177.980
Earns, per share on 1,-
673,34 shs. no par
corn. stk. out'st'd'g_   $0.74 $0.70 32.25 $2.20
x Insurance, taxes, dec., and pensions of ex-employees.

Consolidated General Balance Sheet Sept. 30.
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities-
Property 53,535,794 53,687,460 Preferred stock__ 8,912,600 8,912,600
Investments  1,284,387 1,499,588 Common stock_ _ _41,834,600 41,834,600
Inventories 10.071,, 89 9,308,819 Accounts payable
ACC1,8. & bills rec.... 2,539.929 2,738.951 & tax reserves__ 1,511,842 1.813.597
Advances  138,453 127.615 Bills payable  2,100,000 2.511,086
Govt. securities_ 2,730,100 3,258,294 Pref. div. payable_ 133,689 133,689
Loans on call  2,000,000 1,600,000 Insurance & con-
Cash  1,099,627 399,427 tingent reserves_ 954.590 934,509

Surplus 17,952,658 16,480.073

Total 73,399,979 72,620,154 Total 73,399,979 72.620,154
-V. 125, p. 791.
International Paper Co.-Tenders.-
The Bankers Trust Co., 10 Wall St., N. Y. City, will until Nov. 23

receive bids for the sale to It of 1st & ref. 5% sinking fund mtge. bonds,
series A and series B, to an amount sufficient to exhaust $100,506, at prices
not exceeding 102k and int.

Grand Falls Development.-
Construction work on the Grand Falls, New Brunswick, hydro-electric

development of the Saint John River Power Co., is 70% complete. Con-
crete is being poured in the exterior walls of the powerhouse and erection
of the steel pen-stocks is going forward. There is less than 900 feet of con-
crete lining to be completed in the 2,700 foot pressure tunnel which will
lead the water from above the dam to the powerhouse. The superstructure
for the gates on the main dam and also the gates themselves are being erected
The hydro-electric plant will be the largest power development in the Mari-
time Provinces of Canada. All of the common stock of the Saint John
River Power Co. Is owned by the International Paper Co.-V. 125, P. 2537,
2397.

Island Creek Coal Co.-Coal Output (Tons).-
Period End. Oct. 31.- 1927.-Month.-1926. 1927.-10 Mos.-1926.

Coal produced (no. of tons). $546,923 $603.556 $66,506,241 35.351.008
-V. 125. p. 2274, 2155.

(S. S.)Kresge Co.-October Sales.-
1927-Oct.-1926. Increase. 1927-10 Mos.-1926. Increase.

312,084,135 310,935.382 $1,148.7531$98.711,155 $87,810,654 $10.900.501
-V. 125. p. 2274, 2155.
(S. H.) Kress & Co.-October Sales.-
1927.-Oct.-1926. Increase. I 1927.-10 Afos.-1928. Increase.

$55.069,421' 34.260,119 $809.302 I $41,606.057 537.379,069 84.226.988
-V. 125. p. 1983, 1718.

Loft, Inc., New York.-Sales.-
Period End. Oct. 31- 1927-Month-1926. 1927-10 Mos.-1926.

Sales  $674.983 $767,729 86.248.379 36.566.566
-V. 125. p. 1984, 1468.

Lookout Mountain Hotel Co., Chattanooga, Tenn.-
Bonds Offered.-Caldwell & Co., St. Louis, are offering at
100 and int, $650,000 1st Mtge. guaranteed 6% serial
coupon gold bonds.
Dated July 1 1927: due serially July 1 1929-1937. Prin. and int. (J. & J.)

payable at Chemical National Bank, New York, without deduction for
normal Federal income tax not exceeding 2% er annum. Company will
agree to refund, the usual Kentucky and District of Columbia 5 mills tax;
the Maryland 4;i mills tax: the Conn. and Penna 4 mills tax and the Mass
income tax not in excess of 6% per annum. Denom. 31.000,5500 and 51005c.
Red. on any int. date upon 90 days' notice at 102;i and int.. in the inverse
of their numerical order. Bank of Tennessee, Nashville, Tenn., trustee.
The ultimate payment of prin. and int, of these bonds is guaranteed by the
Royal Indemnity Co. of New York,
Buiildin9.-The Lookout Mountain Hotel is being erected upon the

summit of Lookout. Mountain, near Chattanooga, Tenn., and will be
operated as high class year-round resort hotel serving a large part of nine
Southern states. The building will be 5 stories high in the center section,
graduated to 2 stories high at each end, with a central tower forming an
observatory. The hotel will contain 200 guest rooms with bath anti all
modern appointments. It is expected to be ready for occupancy by May
1 1928 .

Lease.-The hotel has been leased for the full term of the bond issue to
The Lookout Mountain Hotel Operating Co. at an annual net rental suf-
ficient to pay prin. and int. on these bonds, taxes, insurance and other
incidental charges. The operating company is headed by.). B. Pound, one
of the most prominent hotel men of the South.

Securtfg.-These bonds will be secured by a direct closed first mortgage,
on all of the property of The Lookout Mountain Hotel Co., as follows:
(1) the land, consisting of 200 acres located on Lookout Mountain, owned
in fee and appraised by the Chattanooga Real Estate Board in excess of
$450.000: (2) the hotel building now being erected thereon at a cost of
$816,000: and (3) the furnishings and equipment of the hotel, to cost $140.-
000: and also by a direct closed first mortgage on 295 acres of land located
on Lookout Mountain, owned jointly by P. B. and J. I. Carter. appraised
In excess of $200,000: making the total value of the property securing this
bond issue $1,606,000.

Louisiana Oil Refining Corp. (& Subs.)-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926

Net earns from oper.__-
Prof. on sale of invest--

Total income 
Deductions 
Interest 
Depict, of cost 
Depreciation 
Drill labor & asp 
Amort. of bond disct_
Amort. of pref. stk. disc_

Net inc. before Fed.
taxes 

-V. 125, P. 1984.

Loew's Boston Theatres Co.-New President, etc.-
N. M. Schenck has been elected president to succeed the late Marcus

Loew. .1. H. Devlin has been elected secretary and director succeeding M.
D. Flattery, deceased.-V. 123, p. 2528.

Loew's United Artists Columbus Corp.-Fee and Lease-
hold Trust Certificates Offered.-Raymond T. Brown, Inc.,
Columbus, 0., are offering trust certificates representing
930 equal shares of Equitable ownership in fee and leasehold
estates in property situated on West Broad and Front Streets,
Columbus, 0. Price, $1,020 and accrued rental for each
1-930th share with an estimated yield of approximately
5.63% until the acquisition of fee simple title by the trustee
and 5.39% thereafter.
Fee and leasehold trust certificates are dated Oct. 1 1927, and represent

a total of 930 shares of equitable ownership in such fee and leasehold estates,
the holders thereof being entitled to receive rental up to a total of $57.50
per annum for each share payable Q-J. When the trustee acquires
fee simple title to the parcel now covered by the lease, each 1-930th share

of the equitable ownership in the fee and leasehold estates will automatically
convert into 1-1100th share of the equitable ownership in the fee estates
which will then be held by the trustee, and the holders of the certificates will,
beginning with the first full quarter after the acquisition of such fee simple
title, be entitled to receive rental up to a total of $55 per annum for each
share, payable quarterly. The remaining 170 shares of equitable ownership

in the fee estates will be represented by land trust certificates issued by
the trustee to acquire fee simple title to such parcel. On or after the first
day of the quarter succeeding such acquisition by the trustee of fee simple
title to such parcel outstanding fee and leasehold trust certificates will

$487 033 $1,220,021 $1,542,542 33,253.383
231 230.727

$487,264 31.220,021 $1,773,269 $3,253,383
70,688 1,392 163,670 59.016
21.984 45.207 74,901 174.065
94.107 103.112 294.214 235.782
257,153 253.056 759.364 662.579
51,328 62.592 179,864 153,973

109,667
9.313 9,313 27,940 9.313

def$17.310 3745.346 $273.316 31.848.986
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be exchangeable at the option of the holder for land trust certificates repre-senting the same interest in the fee estates. Certificates will be subject tocall purchase on and after Oct. 1 1927. at the following prices: $1,050 pershare until Oct. 1 1942, and decreasing $10 during each of the followingfive-year periods until Oct. 1 1957, and thereafter at $1,010. Thesecertificates are not subject to Ohio Personal property tax.The property is leased to Loew's-United Artists Columbus Corp. Cer-tificates are to be issued by The Huntington National Bank of Columbus,0., trustee, holding fee title to one parcel of property and a long termlease upon an adjoining parcel of property, under which lease it has theoption to purchase fee simple title to the property covered thereby on orafter July 1931.
The land on which the above improvements are located was appraisedin April 1927, by the Columbus Real Estate Board at $1,312,820. Thisconstitutes a valuation upon the land of over $10,500 per front foot or avalue of $58.97 per square foot of area. The certificates now authorizedwill never be outstanding in an amount of more than $8,800 per front footor $49.41 per square foot. The Columbus Real Estate Board also appraisedthe buildings located upon the property at $853,459, making a total valua-tion for land and buildings of $2.166,279. At no time will there be morethan 1,100 shares of Equitable Ownership represented by outstandingcertificates.

Ludlum Steel Co.-Earnings.-
3 Mos. End. Sept. 30-- 1927. 1926. 1925.Net sales  $756,790 5940,641 $956,176Expenses  651,302 821,681 786,237
Operating income  $105,488 $118,960 $169,939Other income  23,688 10,501 7,600
Total income  $129,176 $129,461 $177,539Depreciation  22,955 29,775 30,318Interest, etc  21,808 22,360 23.068Federal taxes  18,158 14,398 23,542
Net income 

Earns, per share on 135,000 shs. of 
566.255 $62.928 $100,611

no par cap. stk. 
-V. 125, p. 791. 

50.49 30.47 30.75

McCrory Stores Corp.-October Sales.-1927-0c1.-1926. Increase. 1 1927-10 Mos.-1926. Increase.$3,313,229 82,915,596 5377.6331329,228,321 524,621,736 84,606,585-V. 125. p. 2538. 1984.

McLellan Stores Co.-Plans Recapitalization-Sales.-A proposal for recapitalization of the company, involving a 'split-up rethe present common stock in the ratio of 6 new shares for each present sharethe issuance of $3.500.000 6% convertible pref. stock and the redemptionof 51.931,800 outstanding 7% pref. stock, was approved at a special meet-ing of the stockholders on Nov. 7.
The present stockholders will be offered the right to subscribe to the newpreferred stock and bankers have agreed to underwrite any unsold portion.The new issued capital consists of 53.500.0006% cony. pref. stock, 127,392shares of class A common stock and 228.000 of class B common stock.Further details will be given anotier week.-Ed•I

Sales for Month and Ten Months Ended Oct. 31.
1927-Oct.-1926. Increased 1927-10 Mos.-1925. Increase.81.164,350 5945,562 3218.788138,122,574 86,224,385 $1.h 8,189-V. 125, p. 1981. 1469.
MacAndrews & Forbes Co. (Parent Co.).-Earnings.-Period End. Sept. 30 1927-x 3 Mos. 9 Mos.Net profit  3311.749 C..90,439Preferred dividends  31,500 94,560Common dividends  246.025 738,075
Surplus  334.224 $157,804Earns per share on 376,748 shs. of coin. stk.
outstanding  $0.74 $2.36x Including dividends received from subsidiaries, but after deductingexpenses and Federal taxes.-V. 125, p. 2538.
Marlin-Rockwell Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926• Gross earnings  8268.310 3499.659 51,354.159 31,690,902Exp., deprec., &c  185,816 189,092 568.506 585,337
Net oper. profits._ ___ 882.494 $310.565 8785,653 31,105,565Other income  20,029 14,267 55,821 28,807
Net profit  $102,523 3324,832 3841,474 31,134,372Federal taxes  17.922 48,280 131,824 165,341
Net income  584,601 3276.552 $709,650 $969,031Preferred dividend  10,404 35,443Common dividends._ _ - _ 257.820 170.679 859,402 507,201

Surplus def$173,219 $95 ,469def.S149 .752 $426,387Shs. of com. stk. out-
standing (no par) 343,761 331,685 343,761 331,685Earns, per share on com.
stk  

-V.125. p. 1590. 
$0.24 30.80 82.06 82.75

Maytag Co. (Del.)-Extra Dividend of 25 Cents.-The directors have declared an extra dividend of 25c. per share in additionto the regular quarterly dividend of 50c. per share, both payable Dec. 1 toholders of record Nov. 15. Like amounts were paid on March 1, June 1 andSept. 1 last, while during 1926 regular quarterly dividends of 50c. per sharewere paid.
Period End. Sept. 30.- 1927.-3 Mos.-1926. 1927-9 Mos.-1926.Net sales  54,666,971 87,488.444 517,895,380 120,831,018Net prof. after chgs. &
Federal taxes  902.057 1.748.588 4,128,314 4.822.270Earns, per sh. on 1,600.-
000 shs. no par cap. stk.
outstanding  $0.56 $1.09 $2.58 $3.01The balance sheet as of Sept. 30 1927 shows total assets of $12,175,149,current assets 57.895.635, current liabilities 52,063.888 and capital stockand surplus 310,111.261.-V. 125, p. 1200.

Metropolitan Chain Stores, Inc.-Sales.-
1927-Oct.-I926. Increased 1927-10 Mos.-1926. Increase.11,120.188 81.047,746 $72,442138,833.099 $7,857,275 $975,824-V. 125. p. 1984, 1469.

Minneapolis-Honeywell Regulator Co.-Registrar. -
The Central Union Trust Co. of New York has been appointed New Yorkregistrar agent for 20,000 shares of preferred and 130,000 shares of commonstock. See V. 125, p. 2538.
Missouri-Kansas Zinc Corp.-Earnings.--
The corporation reports record operating profit of $14,728 for the weekending Oct. 25 1927. in spite of the low prices prevailing for zinc. Thecompany has been operating only about 50% capacity.-V. 125. p. 1849.

Mitchum, Tully Participations, Inc.-Pref. Stock Of-
fered.-An issue of $1,000,000, $1.25 per share per annum
dividend preferred stock (cumulative-participating-con-
vertible) was recently offered in units of 1 share of preferred
and 1 share of common, at $26 per unit by Mitchum, Tully
& Co., and Kidder, Peabody & Co., New York.

Free from California personal property tax dividends, free from norms
Federal income tax. Wells Fargo Bank & Union Trust Co. ,transfer agent
Crocker First Federal Trust Company, registrar.
Mitchum. Tully Participations, Inc., has been incorp. for the general

purpose of investing its capital in enterprises, securities. loans and property
both real and personal, and to participate in such ventures as may be
calculated to return a profit to the corporation. Its management will be
executive officers of Mitchum, Tully & Co. and Kidder, Peabody & Co.

Capitalization-
Preferred stock (no par value) 40,000 shs.Common stock (no par value)53,333 shs.40,000 additional common shares reserved for conversion of preferred.

Preferred shares are callaole at $30. Dividends cumulative from Aug.
1 1927, at rate of $1.25 per share per annum. Dividends payable semi-
annually, Feb. and Aug. Convertible into common stock share for share.Participating Features.-All earnings above $1.25 per annum on outstand-ing preferred shares which are not paid out in dividends shall accrue for thebenefit of the preferred as well as for the common shares. In liquidation,after 325 and div. have been paid on each preferred share and $1 on each
common share, each preferred share shall receive 60% of the amountpaid to each common share. All earnings above $1.25 per annum on out-standing preferred shares paid out in dividends shall be distributed so that
each preferred share, after receiving $1.25, shall receive 60% of the amountpaid en each common share. Preferred and common shares have equalvoting power. Not to exceed 20% of the then outstanding capital shall
be invested in the securities of any one corporation.Directors.-The directorate is composed of executive officers of Mitchum,Tully & Co. and Kidder, Peabody & Co. Clifford M. Brewer (Kidder.Peaoody & Co.), George E. Jones, Herbert A. Northon, Coils Ntitchum,Walter H. Trumbull, Jr. (Kidder, Peabody & Co.), Jasper W. Tully, andGeorge W. Weeks.

Monsanto Chemical Works, St. Louis.-Bonds Offered.
-A. G. Becker & Co., Mark C. Steinberg & Co. and Lafay-
ette South Side Bank of St. Louis are offering $2,000,000
1st (closed) mtge. 5,6% sink. fund gold bonds at 99 and int.
Dated Nov. 1 1927; due Nov. 11942. Principal and int. ( M. & N.)payable at offices of A. G. Becker & Co. In Chicago or New York. Denom.$1,000 and $500 c*. Red. at any time upon 60 days' prior notice at 102%and int. on or before Nov. 1 1929: at 102 and int. thereafter to Nov. 1 1936,and at 101 and int. thereafter to maturity. Penn. 4 mills tax refuned.Continental & Commercial Trust & Savings Bank, Chicago, trustee. Int.payable without reduction for normal Federal income tax not in excess of

2 %•
Data from Letter of John F. Queeny, President of the Company.
Purpose.-Proceeds of these bonds will be used in the retirement of thecompany's 52.239.2007% 1st mtge. bonds, now outstanding, thus effectinga material saving in the annual bond interest charges of the company.Business.-Monsanto, Chemical Works. Incorp. in Missouri in 1901, isthe largest manufacturer in the United States of fine and medicinal chemicals

and an important producer of heavy or technical chemicals. It is not
only well established in the domestic market, but through its Englishsubsidiary is also competing successfully with European manufacturers in the
foreign markets of the world. Its products, which embrace a wide variety
of diversified items, constitute a basic part of many every-day essentials. .
Company's plants are located in St. Louis. Mo. and Monsanto, Ill.,

across the river from St. L0111B, and adjourning East St. Louis, Ill. The
St. Louis plant consists of 28 modern buildings occupying approximately
three city blocks, practically all owned in fee, and located close to the
business center of St. Louis. The plant at Monsanto comsists of more
than 50 buildings located on part of 196 acres of land owned in fee by the
company. In addition of its manufacturing units, the company owns an
office building and warehouse in New York City, valuable railroad switchingfacilities in connection with its plants, and a large fleet of tank cars. Com-pany also owns a 50% interest in the Graesser-Monsanto Chemical Works.Ltd.an English company which was established in 1867 and has been incontinuous and successful operation since that time. Specializing in themanufacture of heavy chemicals, it Is the largest producer of phenol (car-belie acid) and cresylic acid in the world.

Security.-Bonds will be a direct obligation of the company and will besecured by a direct closed first mortgage on the company's real estate.buildings and equipment (with the exception of certain miscellaneous prop-erties carried on the books at 8219.018). The mortgaged property, onthe basis of an independent appraisal of the land as of Dec. 1923, withsubsequent additions at cost, and actual cost, less depreciation, of buildings.machines and equipment, is shown on the balance sheet at $4,366,203.On the basis of an independent appraisal of the buildings and equipmentas of Jan. 15 1924. plus actual cost of additions since that time, less depre-ciation, the mortgaged property has a net sound value of $6,490,304,equivalent to $3,245 for each $1.000 first mortgage bond to be presently
outstanding.

Earnings.-Net earnings, after all charges including depreciation, avail-able for the payment of bond interest and Federal taxes for the 4 yearsand 9 months ended Sept. 30 1927, averaged annually $592,531. equivalentto 5.3 times the maximum annual interest requirement of $110,000 on thisissue. Such net earnings for the 9 months ended Sept. 30 1927, were$747,354, or at the annual rate of 9 times this requirement. The foregoing
earnings do not include the earnings of the Graesser-Monsanto ChemicalWorks, Ltd., which has reported net profits before depreciation in the 43i-year period ended June 30 1927, of £115,398, 50% of which is equivalent at
par of exchange to approximately 8280.417.
In every one of the last 20 years. the Monsanto Chemical Works has

earned a net profit available for the payment of interest and in every yearof that period, with the sole exception of the depression year 1921, it hasadded a profit to surplus, after all charges including sinking fund and
maturity payments on funded debt.

Si, king Fund.-Indenture will provide for annual sinking fund payments
beginning May 1 1929, sufficient to retire 56% of this issue before maturity.

Balance Sheet as at Sept. 30 1927.
(Giving effect to (1) the change in par value of capital stock from $50per share to $33 1-3 per share; (2) payment of a stock dividend of 7,000

shares; (3) the issuance and sale of $10.000 additional shares of capitalstock and 52.000.000 1st mtge. 5.5,5% sinking fund gold bonds, and (4) theredemption of the outstanding 7% 1st mtge. bonds.]
Assets-

Cash  $215,506
Notes & accept. receivable 19,202
Trade accts. ree.. less res.

for doubtful items  424,547
Sundry accts. rec. & claims 40,855
Due by officers & erupt  36.440
Inventories  1.395.859
Investments, at cost  677,489
Fixed assets  4,585,222
Patents  1
Prepaid exp. & def. charges 185,713

LiateitlIle-
Trade acceptances payable $15,013
Accounts payable  140,880
Accrued interest and taxes 44,387
Res. for Fed. & State Mc-
taxes  94,618

18t. mtge. 5 SI % bonds 2,000,000
Res, for carboys & drums_ 55,312
Res, for claims, liab.. ins.,
Inventories and coating_ 79.090

Capital stk. (110,000 shs.) 3,666,667
Surplus  1,484,858

Total 47.580,834 Total $7,580,834-V. 122, P. 1037.
Mortgage-Bond Co. of New York.-Bonds Offered.-

A new issue of $1,000,000 53/2% 10-year gold mtge. bonds,
Series 14, is being offered by Harris, Forbes & Co. at 100and int.
Total authorized Issue 83.000,000 non-callable prior to maturity. DatedNov. 1 1927. Due Nov. 1 1937, Normal Federal income tax paid upto 2%. Bonds and coupons (M. & N. )payable at Mortgage-Bond Co.New York. Denom. $1,000 and $500 c*. United States Trust Co..New York, trustee.
Company.-Founded in 1905, has had a remarkable record during Its 22years of existence. It has made over 16,500 loans in cities of the south andwest, of which only a fraction of 1% have been foreclosed, and these fore-closures have resulted in a net profit to the company. Uninterrupteddividends have been paid since 1907, the present dividend being at the rateof 8% per annum.
Security.-Bonds are secured by first mortgages on certain carefullyselected types of city real estate which are deposited with the United StatesTrust Co., New York, as trustee. The trust indenture, under which thebonds of this company are created, does not permit of the issueance bythe company of bonds which will total more than 15 times its capital stock.-V. 124. p. 1370.
Mortgage Security Corp. of America.-Bonds Offered.-
E. H. Rollins & Sons are offering $1,000,000 first lien 0,6%
gold bonds, series "A." N. Y. The maturity and price are
as follows: $300,000, due Nov. 1 1932, at 993 and int., to
yield 5.60%; $700,000, due Nov. 1 1942, at 973.3 and int.,to yield 5.75%
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Dated Nov. 1 1927. Semi-annual int. (M. & N.) payable in 
New York.

and Baltimore. Principal payable in New York. Callable at 
any time after

Nov. 1 1930 at 100 and int., plus I of 1% for each year or fraction thereof

of unexpired term. American Trust Co., New York, 
trustee. Company

agrees to pay interest without deduction for any normal Federal 
income tax

not exceeding 2%, which the company or trustee may be 
required or per-

mitted to pay at the source, and to reimburse bondh
olders residing in

Penn., Conn., Calif., Maryland, Mass, or the District of 
Columbia, as

provided in the trust indenture, for taxes levied by said State or
 District

on the bonds or income derived thei efrom, property paid 
by such holders,

not exceeding the mill taxes on personal property or income 
taxes in effect

therein Nov. 1 1927.
Company.-Founded 1915, is one of the largest companies of its 

kind in

the United States, specializes in purchasing first mortgages or 
their equiva-

lent on owner-occupied real estate owned in fee, and income 
producing

properties. No loans are made on real estate devoted to one pu
rpose use

(other than residential) such as factories, clubs, theatres and f
arm pro-

perties, or upon unimproved property or incompleted structures.
Loans have been made in over 200 cities located in 30 states, t

hereby

giving both numerical and wide geographical diversification to the 
security.

The average loan at present is less than $7,000. Over 8,000 loans have 
been

made, of which only a fraction of 1% have been foreclosed, and t
hese fore-

closures have never resulted in a loss to the company or any investor.
Security.-Bonds are a direct obligation of the Company with capital and

surplus totaling more than $4,000,000 which is obligated to insure prompt

payment of principal and interest of its outstanding bonds. The bonds

are secured by deposit with the trustee of first moi tgages upon improved

real estate, en their equivalent, and (or) United States Government bonds

or treasury certificates, and (or) cash, the total value being equal to not less

than 1007 of the aggregate principal amount of all bonds of this series

outstanding.
Guarantee.-Each mortgage or its equivalent deposited with the trustee

as security for the bonds of this series is individually guaranteed by Mort-

gage Companies of independent financial strength .-V. 125, p. 106.

Motor Transit Corp.-Stock Offered.-Lane Piper &
Jaffray, Inc., St. Paul, Minn., are offering 3,000 shares
pref. A stock series 1 ;n units as follows: 5 shares of pref. A
stock series 1 with 1 share of pref. B stock and 5 shares of
common stock at $500 per unit (plus div. on pref. A stock,
series 1).

Pref. A stock. series 1 is entitled to receive cumulative dividends at

rate of $7 per share per annum. Dividends payable Q. J. RM. upon

60 days notice at $010 per share and diva Preferred A stock is preferred
over preferred 13 stock and common stock as to assets and dividends. Divi-

dends exempt from present normal Federal income tax. Northern Trust
Co., Duluth, Minn., registrar and transfer agent.

Data from Letter of C. E. Wickman, President of the Company.

Through its subsidiary companies, owns or controls motor bus lines
radiating from Chicago and operating between a number of the largest
cities of the Middle West, including Detroit, St. Louis and Kansas City,
with important lines to Muskegon, Madison and Dubuque; and serving
intervening and adjacent territory. These lines operate in a highly de-
veloped territory and have had a rapid growth. Corporation also owns
companies engaged in furnishing auxiliary services in connection with the
equipment and supply, management, financing and servicing of motor
buses and bus lines. Motor Transit Corp. is one of the most important
bus line organizations in the United States.
Assets.-Corporation owns more than 99% of the common stock and a

portion of the preferred stock of Safety Meter Coach Lines, operating the
"Greyhound" bus lines between Chicago, Ill., and Muskegon and Grand
Rapids, Mich. and serving intermediate and adjacent territory. It owns
more than 99%2 of the outstanding capital stock of Interstate States, Inc.,
operating the 'Oriole" lines between Detroit and Chicago. and Detroit.
Ypsilanti and Ann Arbor; it owns all of the outstanding preferred stock, 92%
of the participating preferred stock and 96% of the common stock of Pur-
ple Swan Safety Coach Lines, Inc., operating the "Purple Swan" motor
bus lines between Chicago and St. Louis, and St. Louts and Kansas City;
and it owns more than 99% of the capital stock of Royal Rapid Transit
Co. operating lines between Chicago and Madison and between Chicago,
Rockford and Dubuque, and serving other points. Corporation also
owns all of the stock of subsidiary companies engaged in the purchase and
furnishing of supplies and equipment, serviceing of motor buses, and man-
agement of bus lines; and of companies engaged in the financing of bus lines
for the purchase of motor buses, which business confined largely to Fageol
and other standard makes of buses and operating le a number of states,
has been very profitable.

Earnings.-During the 9 months ended Sept. 30 1927. combined earnings
of the company and its above described subsidiaries were as follows:
Gross earnings   $2,128,921
Operating expenses  1,642,449
Deprecelation, interest and estimated Federal taxes  307,343

Net earnings  $179,129
Portion applicable to minority stocks of subsidiary companies not
owned as of Oct. 10 1927  15.401

Balance  $163,728
Net earnings were thus at the rate of $238,838 per annum and the balance

of net earnings available for dividends on Motor Transit Corp. stock, based
on the stock of subsidiaries owned on Oct. 10 1927, was at the rate of 9218,-
304 per annum. The maximum annual requirement for dividends on the
9,000 shares of preferred A stock, series 1, presently to be outstanding
is $63,000.

Capitalization- Authorized. Outstanding.
Pref. .A stock (no par value)  20.000 shs. 9,000 she.

Series 1, cumulative dividends 17 per share.
Pref. B stock (no par value), ctunul. dividends

$3.50 per share 100,000 sh . 45.967 shs.
Common stock (no par value) 300.000 she. 132.004 she.
Purpose.-To reimburse the company in part for expenditures made in

the purchase of minority interests in the stock of subsidiary companies, to
reimburse it in part for expenditures in the purchase of the capital stock
of Royal Rapid Transit Co., and to provide additional working capital.

Mullins Body Corp.-Earnings.-
Period End. Oct. 31- 1927-Mona-1926 1927-10 M03.-1926-

Net income after chgs.
but before Fed. taxes.. $65,764 $37,523 $589,476 $272,723

-Ir. 125. P. 2539.

(G. C.) Murphy Co.-October Sales.-
1927.-Oct.-1926. Increase. 11927.-10 Mos.-1926. Increase.

$875,218 $766.838 8108,3801$7.305.127 $5,931.869 91,373,258
-v. 125,p. 1985, 1470.

National Acme Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926.

Net refit after Int. &Net profit
but before Fed.

XOS 
V. 125, p. 2539.

National Cash Register Co. (Md.).-Record Shipments.-
October shipments of the company were the greatest in its hisotry,

„T. H. Barringer, General Manager, announces.
During the month 16,003 registers were shipped from the Dayton fac-

tory. This exceeds the largest previous month which was Oct. 1924
when 15.840 registers were shipped.--y. 125. p. 2398.

National Distillers Products Corp.-Earnings.-
Period End. Set. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Earns, from oper  $209,077 $95,466 $360,457 $339,207
Interest and discount__ - 61,038 68.366 185.749 221,030

$42,926 def$40,223

1927-9 Mos.-1926.

$102,898 $238,489

Net before deprec.,
Fed.taxes.amort.,&c $148,039 $27.100 8174,708 $118,177

-V. 125. p. 660.
National Liberty Insurance Co.-Proposed Stock Div.-
The stockholders will vote Nov. 15 on increasing the authorized capital

stock (par $50) from $1,500,000 to 92.000,000.

It is expected that the stockholders will also approve a plan to pay a
33 1-3% stock dividend. The company declared a 50% stock payment in
1922 in addition to paying a cash dividend of 20%. The Financial & In-
dustrial Securities Corp. holds a substantial amount of stock in the cora-
pany.-V. 125. p. 256.

National Tea Co., Chicago.-October Sales.-
1927-Oct.-1926. Increase. 1927-10 Mos.-1926. Increase.

$5,565,004 84.868,141 8696.863 846.284,924 $43,809,962 $2,474,962
-V. 125, p. 2398, 2156.

Neisner Bros., Inc.-October Sales.-
1927-Oct.-1926. Increase.) 1927-10 Mos.-1926. Increase.

$554.655 $442,105 8112.550184,622,637 $2,930,931 81.691.706
-V. 125. p. 1986, 1470.

Nevada Consolidated Copper Co.-Earnings.-
The 73rd quarterly report ended Sept. 30 1927 shows the following:
Production.-The net production of copper from all sources for the third

quarter, compared to that for the two preceding quarters, is shown in

the following tabulation:
1927- 3d Quar. 2d Quar. 1st Quar.

Net pounds copper produced  52,596,067 55.641,299 57.940.796
Average monthly production  17.532,123 18.547,099 19.313,598
The total quantity of company ores milled and smelted during the

quarter was 2,272.279 tons. Of this total 2,269,979 tons was concentrating

ore, averaging 1.35% copper, and 2,300 tons was direct smelting ore shipped

to smelters. In addition to company ores, 137,388 tons of custom ore
was milled or smelted at the Nevada plants. The average daily tonnage

of company ores milled at all concentrators was 24,674, as compared to
26.495 tons per day for the preceding quarter.
The average recovery in the form of concentrates from all company

material milled during the period was 88.15% of the total copper contained

therein, corresponding to 23.80 pounds of copper per ton treated, as com-

pared to a recovery of 88.79% and 23.71 pounds per ton for the previous

quarter.
The net cost per pound of copper produced, after crediting revenue from

gold and silver and other miscellaneous earnings and income from sub-
sidiaries, was 9.22 cents, as compared woth 9.25 cents for the second quarter.

These costs include all operating and general charges of every kind except
depreciation and reserve for Federal taxes.

Results for 3 and 9 Months Ended Sept. 30.

Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.
Oper.prof. (copper prod.) 81.574,532 91.967.384 $4,633,984 $5,562,139

Value of precious metals 252,041 219,374 760,422 636.299
Miscell. revenues & inc.
from subsidiaries  165,830 244,758 656,816 641,083

Total oper. income_ _ _ $1,992,404 $2,431.516 $6,051,223 $6,839.520
Depreciation  413.404 412,662 1,254.213 1.238.096

Net income  91.578,999 92,018,853 54,797,010 85,601.422
Operations at all of company's mines and plants were continuous and

practically uniform. Although at a slightly reduced capacity as com-
pared with the preceding quarter and there were no occurrences or new
developments that call for particular comment. [Signed D. C. Jackling,
Pres.i-V. 125, p. 925.

(J. J.) Newberry Co.-October Sales.-
1927-Oct.-1926. Increase.) 1927-10 Mos.-1926. Increase.

$1,408.311 8904,224 $504,0871$10,470.632 $6.862,964 83.607,668
-V. 125. p. 1986, 1470.

New Amsterdam Casualty Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $450.000

(Par $10) additional capital stock.-V. 125, p. 2399.

New York Dock Co.-EarningS.-
9 Mos. End. Sept. 30  1927. 1926. 1925. 1924.

Gross revenues  92,764,691 $2,503,645 $2.509,896 $2,407,613

Expenses  1.274.999 1,185,604 1,164,028 1.060 960

Taxes, interests, &c  898.561 827,582 867,805 950,130

Net income  $591,130 $490,509 9478,062 8396.523
Net income for the 9 months ended June 30 1927. is equivalent after

preferred dividend requirements to $3.08 a share on 70,000 shares (par 5100)
common stock outstanding, against $1.65 a share on the same number of
shares in the corresponding period of 1926.-V. 125, p. 792.

Northern Pipe Line Co.-Extra Dividend of 2%.-The
directors have declared an extra dividend of 2% and the
regular semi-annual dividend of 3% on the outstanding
$4,000,000 capital stock, par $100, both payable Jan. 1 to
holders of record Dec. 9. An extra dividend of 1% was paid
in Jan. 1927 and in July 1926. For record of dividends paid
since 1912, see "Railway & Industrial Compendium" of
May 28 1927, page 214.-V. 125, p. 1850.

North German Lloyd (Norddeutscher Lloyd) Bremen.
-Bonds Sold.-Kuhn, Loeb & Co., Guaranty Co. of
New York. and Lee, Higginson & Co. have sold $20,-
000,000 20-year 6% sinking fund gold bonds at 94 and
int. to yield about 6.55%.
Dated Nov. 1 1927; due Nov. 1 1947. Denom., $1.000 and $500 c*.

Prin. and int. payable in New York City at the option of the holder either
at the office of Kuhn, Loeb & Co. or the principal office of Guaranty
Trust Co., New York. in United States gold coin of or equal to the present
standard of weight and fineness and without deduction for any German
taxes, present or future, in time of war as well as in time of peace and
whether the holder be a citizen or resident of a friendly or a hostile state.
Interest payable M. & N. 1. On Nov. 1 1932, or on any semi-annual int
payment date thereafter, the company may, at its option, call for redemp-
tion all but not a part of the bonds then outstanding at par and int. on not
not less than 60 days' notice by publication. Except for the sinking fund,
bonds cannot be called in part or before Nov. 1 1932.

Sinking Fund.-Beginning Nov. 1 1929, the bonds are to be retired by a
cumulative sinking fund, payable semi-annually, calculated to retire the
entire issue by maturity, the company to make sinking fund payments in
cash or in bonds at par, the cash to be applied to the redemption of bonds
by drawings at par.
Data from Letter dated Nov. 8 1927 from the North German Lloyd.

Business & Properties.-The North German Lloyd. incorp. in 1857.
operates through its own vessels and thoseof subsidiary companies 17
different passenger and freight lines serving more than 150 ports in all parts
of the world.
As of Nov. 1 1927 the aggregate tonnage of the company's 123 ocean

going vessels was 621,000 gross registered tons, including such well-known
ships as the Columbus, Berlin, Dresden, Muenchen and Stuttgart, while
there are at present under construction ships aggregating an additional
161,300 gross registered tons, including 20 do luxe liners to be called the
Bremen and the Euro_pa of 46,000 tons each, which are to be ready for ser-
vice in April 1929. In addition, the company owns approximately 60,000
gross registered tons of smaller ships which ply within German territorial

paters.
The entire fleet is modern, over half of it having been built within the

last 8 years and although it is carried in the company's balance sheet as at
June 30 1927, at mks. 142.620,000 ($33,957,000), the additions since 1920
alone represent an expenditure of gold mks. 211,322,000 (950,314.000).
The company also owns or has substantial interests in a number of other

important shipping and allied enterprises, including valuable warehouses
and office buildings and long term leases on piers and drydocks in Bremen
and other centres, all carried in the balance sheet much below their actual
value.
Purpose -The proceeds of these bonds will be used for new construction

and to repay indebtedness incurred for construction; and for other corporate
purposes. Part of the proceeds will be deposited with the Internationale
Bank to Amsterdam, Amsterdam, Holland. to be released by it only for
the repayment of certain indebtedness maturing serially to 1934. secured
by a portion of the company's fleet. the payment of which indebtedness the
company has no right to anticipate. Upon completion of the present
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financing, including repayment of the above loan, the company's totalfunded and floating debt, including the present issue, will amount to only325,580.000. Included therein is a debt of mks. 13,013,000 ($3,100,000)to the German Government, at low rates of interest, secured by real estateand by 7 small ships aggregating 28,500 tons: and certain purchase moneymortgages, which cannot be repaid before maturity, amounting to only$2,112,000 on ships aggregating 80,000 tons. The obligations under theDawes plan, referred to hereafter, and current accounts payable, of approxi-mately 38,117.000. are not included in the above figure.Capikil.-Company has outstanding mks. 125,000.000 fully paid com-mon stock and mks. 3,906.200 preferred stock (of which mks. 1,563,000is 25% paid. Common stock, at the current market price, represents anequity of over $40.000.000.
Dividends for 1926 at the rate of 6% per annum were paid in June 1927on both common and preferrd stock.Earnings. -The net earnings of the company as certified by the com-pany's auditors, the Fides Treuhand Aktiengesellschaft, before taxes anddepreciation, but after provision for payments under the Dawes plan,available for interest, for the year ended Dec. 31 1926. were 85,564,000or over 3;1 times the net annual interest charges on the company's totalfunded and short term debt to be presently outstanding, including thesebonds.
Such earnings for the 6 months ended June 30 1927 were $4,132,000 ascompared with $2,734,000 for the corresponding period of 1926.That the company's income is growing steadily due to its increasingtonnage is seen from the fact that its gross income in 1925 was $29.300,000;in 1926 it was over $33,000.000, while for the first 9 months of 1927 it roseto approximately $34.500.000, and the net income for this period, whichcannot yet be definitely determined, will show a similar favorable increase.Of the company's gross revenues for 1926 approximately $10,000,000was received in United States currency and more than £4,000,000 ($20,-000.000) in sterling, thus automatically providing ample foreign exchangefor the company's foreign commitments.
Security.-Bonds will be the direct obligations of the company, whichin the agreement under which the bonds will be issued will covenant that if,while any of the bonds are outstanding, the company or any company inwhich it owns directly or indirectly stock having 75% of the voting power,shall create or issue or guarantee any indebtedness or obligations securedby lien on any of its property (except liens on property other than ships)to secure current indebtedness or obligations incurred in the ordinary courseof business or pledge any of its property as security for any guaranteeof any indebtedness or of any obligations, the present issue of bonds willbe secured equally and ratably with such other indebtedness or obligationsor such guarantee. Company may, however, acquire ships subject toexisting mortgages provided that the aggregate amount of such mortgagesexisting at any time shall never exceed $500,000.Dawes Payments.-The private German shipping companies, like therall-road and street railway companies, have executed a general debenture fortheir aggregate provisional liability for payments under the Dawes plan.Each company will issue individual debentures when its liability has beendefinitely determined on a reapportionment. On the basis of presentassessments it is estimated that the individual Dawes plan debentures tobe issued by the company will not exceed 83.500.000 in respect of whichthe maximum annual charge would be 8210,000. The payment by thecompany for the year eding Sept. 1 1928 is estimated at not more than$150,000.

Listed.-Application will be made in due course to list these bonds onthe New York Stock Exchange.
Balance Sheet as at June 30 1927 (After Giving Effect to Present Financing.)

Liabit ides-Pest. stk. liability (75% un- Common stock 329,761,904paid on $372,143)  $279,107
Ocean-going fleet  33,957,145
Payments on ace. of ships un-

der construction  11,772,275
Coastwise and river steamers,

lighters, &C.  118,653
Lands, bldgs. (Inel. leases of

piers & drydocks), shops,
furniture & fixtures  1,496,964

Cash on hand & bank bat-218,467,643
Shares and int. in other cos  2,038.179
Ship stores at Bremen & Bre-
merhaven  1,260,182

Ace. rec. & susp. items b14,730,196

Total $84,120,344

Preferred stock  930,048
Dollar bonds (present issue).. 20,000,000
Legal Reserve  4,047,619
Reserve for renewals 1,785,714
Insurance reserve 2,380,952
Revalorized bonds 620.988
Long term credits 24,356,169
Sundry creditors c8,720,727
Suspense accounts x8.006,009
Prorit & loss surplus 3,510,214

Total $84.120,344a Not including the indebtedness to be repaid from the proceeds of thisloan nor per contra the funds deposited therefor. b Including 85,642,760due from subsidiaries, and discount on this issue of bonds. c Including34,564.507 unallocated funds received from agent. x Advance passagemoneys pending voyages and reserves for taxes.Note.-This balance sheet does not show Dawes plan debentures.The company has not included in its balance sheet its tonnage seizedby the United States Government, for which claims are pending, and itsproperty seized by the Alien Property Custodian of the United States.(All conversions in this letter from German into United States currencyhave been made at the rate of 4.20 marks to the dollar.1-V. 123, p. 722.
Ohio Oil Co.-Extra Dividend of 25 Cents.-The directorshave declared an extra dividend of 25 cents per share and theusual quarterly dividend of 50 cents per share on the out-standing $60,000,000 capital stock, par $25, both payableDec. 15 to holders of record Nov. 21. Like amounts werepaid on June 15 and Sept. 15 last. An extra of 50 centsper share was paid in each of the preceding three quarters.Record of dividends paid since 1917 follows:

'17. '18. '19. '20. '21. '22. '23. '24. '25. '26. y'27.Regular (per cent)  20 20 20 20 20 20 . 9 6 8 8 8Extra (per cent)  76 76 68 60 23 no __ __ 2 6 5• Also 300% in stock. y Incl. divs. payable Dec. 15.-V. 125, P. 926.

Overseas Securities Co., Inc.-Offers Debentures &Stock.-A private offering by &hale Brothers of debenturesand capital stock of the company is being made as follows:
$1,500,000 5% debentures and 4,500 shares of capital stock
in units, each unit consisting of $1,000 of debentures and
3 shares of capital stock, priced at $1,000 per unit.
The debentures are dated Nov. 1 1927; due Nov. I 1947. Prin. and Int(M. & N.) payable at Bankers Trust Co., New York, trustee. Denom.$1.000 c*. Red. all or part at any time on 30 days' notice at 10236 and int.Capitalization- Authorized Outstanding.5% debentures, due 1947 (this issue)  $1.500,000 51,500.000Capital stock (no par value)  150.000 she. 104.500 shs.Company.-A New York corporation. On March 31, 1923 took over thesurplus assets of a predecessor corporation. Overseas Securities Corp.,which was incorp. on Feb. 20 1920 in New Hampshire. with a paid-in capitalof $2.000.000 in common stock (par $1,000) and 5,100 managers' shares(no par value).

i. Overseas Securities Corp. had been one of the first foreign investmenttrusts organized in this country. Its operations were profitable duringone of the most critical financial periods in Europe. An initial cash divi-dend of $30 per share of common stock and $2.94 per share of managers'stock was paid on April 1 1922 and another dividend of $40 per share ofcommon stock and $3.92 per share of managers' stock was paid on Oct.1 1922. On Feb. 28 1923 the stockholders of Overseas Securities Corp.ratified a proposal to reorganize so as to permit the stockholders to receive
in cash the amount of their original investment and at the same time retain,through stockholdings, their proportionate interest in the surplus of the cor-
poration. Accordingly, stockholders received $1,000 in cash and 10 sharesof capital stock of the present company for each share of common stock and
$10 in cash and 1 share of capital stock of the present company for eachshare of managers stock.
The business of the company is confined to the investment and reinvest-ment of its resources in domestic and foreign securities. Its assets nowinclude over 100 different government, railroad, public utility, industrialand miscellaneous securities representing investments in 20 differentcountries.

Assets.-The assets of the company, taken at book value and afterdeducting all liabilities except these debentures, but adjusted to give effectto this financing, as of Sept. 30 1927. were more than $2,904,000, or over193% of the principal amount of this issue. The securities shown in thebalance sheet are carried at cost and it is believed that their aggregate valueis conservatively stated.
Earnings.-Like the operations of the predecessor corporation, the opera-tions of the present company have been profitable.The earnings of the company before Federal income taxes and otherreserves from April 1 1923 to Sept. 30 1927. have been as follows:9 months ended Dec. 31 1923 x$24,333Year ended Dec. 31 1924  62 .285Year ended Dec. 31 1925  76.249Year ended Dec. 31 1926  190.2689 months ended Sept. 30 1927  231.647xThe above figure of $24,332 was taken before deduction of expensesof winding up the predecessor corporation and transferring the surplus tothe present company. After writing off such reorganization expense, theearnings for the period were $15,840.
Dividends-An initial cash dividend of 50 cents per share was paid on thecapital stock on July 20 1926, which amount was also paid on Feb. 15 1927and on Aug. 15 1927. It is the policy of the company to pay dividendsat such times and in such amounts as the earnings and the position of thecompany warrant. -V. 124, p. 517.

Packard Motor Car Co.-Dividend Rate Increased-Extra Distribution of 13. %.-The directors in Nov. 9 votedto increase the regular monthly dividend on the outstanding$30,042,640 common stock, par $10, from 20 to 25 cents permonth per share, thus placing the stock on a regular 30%basis. To have the new dividend basis start with the begin-ning of the fiscal year (Sept. 1 1927), an extra 14% div.was declared to cover the months of September, October andNovember. The extra dividend will be payable with theregular monthly dividend for December on Dec. 31 toholders of record of Dec. 15.
Regular dividends at the new rate were also declared forthe months of January and February. That of January willbe payable Jan. 31 to holders of record of Jan. 14, and thatof February on Feb. 28 to holders of record of Feb. 15.[Monthly dividends of 20c. per share have been paid sinceSept. 30 1926 incl].
Commenting on the increase in the regular dividend ratefrom $2.40 per share to $3 annually, President AlvanMacauley said:
In addition to the strong cash position resulting from good earnings inthe past, we have done so well in the first two months of the current fiscalyear (which began Sept. 1), and the prospects for continued good businessare so bright, we felt stockholders should share in the prosperity of thecompany.
"October was our banner month. We produced and shipped 4,354 carsand expect to continue that volume throughout the winter."Distributors' stocks are substantially lower. Some delaers are entirelyout of certain body types, while others report an acute shortage. Forexample our Now York branch manager last week told me he could deliver500 more cars if he had them.
"Our new cars have taken so well in foreign markets that we are unableto supply the demand. Export shipments are running at the rate of approx-imately 85.000.000 a year, and on a recent date our books showed accumu-lated unfilled orders for export of 700 cars."Our inventories are very low due to vastly improved manufacturingmethods and speedier transportation facillties which permit rapid turnoverIn many cases certain raw materials are built into the finished product,which is delivered to and paid for by the consumer before our bills for thematerials come due.
"Our manufacturing costs were never lower. During the past 12 yearsplant expenditures have aggregated nearly $57.000,000. It is this hugesum, wisely expended for facilities of all kinds useful in the manufacture anddistribution of our product, that has resulted in the efficiency of our plantsto-day."
September output totaled 4,350 cars, while in Oct. 1926 3,350 carswere turned out. The company is reported to have on hand about $19.-000.000 cash.-V. 125, p. 2518.
Paige-Detroit Motor Car Co. (& Subs.).-Earning 8.-9 Mos. End. Sept. 30- 1927. 1926.Sales $18,797,449 332,068,625Cost of sales  16.605,954 28,404.987
Gross profit  82.191,484 $3,663,638Other income  24,424
Total income  82,191,484 $3,688,063Expenses  2.586,628 2,693.585Miscellaneous charges  x1.056,510 156,686Sub, company losses  344,450 Cr.13,660Prov. for Federal taxes  96,000
Net income def. $1,796,104 $755,452Preferred dividends  98.397Common dividends  913,008
Balance, deficit  81.796,104 3255.953xIncludes extraordinary write-offs.

Balance Sheet September 30.
1927. 1926.

Assets- $ $
Real estate, bldgs..
machinery. Ste ,
less reserve  7,253,321 5,710,363

Cash  1,858,322 1,443,125
Drafts  889,665
Marketable secure.
Sundry receivables 141,465
Notes & accts. rec. 776,446
Due by Paige-Jew-

ett Cars, Ltd_ - 203,237
Advances 
Adjustment claims
Inventories  5,191,630
Investments  166.969
Deferred charges  620,564

437.978
128,738

1,450.562

154,246
29,360
146,880

5,160,110
144,093
285,588

1927.

Preferred stock___ 1,900,6002d pref. stock__ 3,886,400
Common stock.- -x7.160.775Debenture bonds_
Notes payable.... 183,027
Accounts payable_ 2,020,606
Accruals  363,974
Reserves  1,226,543
Federal tax reserve 11,114
Dividends In cash.
Credit balances._ 177.822

1928.
$

1.948,000

8,538,753
1,000,000

10.000
2.304.100
257,894
287,655
203,285
337,743
241,838

Pref. stock purch,
for redemption_ 29,296 36,023 Total (each skie).16,930,863 15,127,067x Equity of stockholders represented by 736,950 shares of no par value-V. 125, P. 2275.

Pan-American Western Petroleum Co. (& Subs.).-Earnings.-
Period End. Sept. 30-

Gross sales 
Operating costs, &c 
Deprec. ez depl 
Expenses 
Interest 
Federal taxes 

Net profit 
Earns, per share on 500,-
010 shs. (no par) com-
bined cl A & 14 stocks_

-V. 125, p. 1592.

1927--3 Mos.--1926.
$8.774.517 $9,393.1116,901,360 7,417,982

958,359 920.054
147,403 174.605
465.068 431,540
28.395

$273,942 $448.930

1927-9 Mos.-1926.
$23,623,082 825,815.870
18.340,685 19.226,251
2,958,850 2,593,785
455.251 551,896

1,385.540 1,222.549
45.000 145,341

$437,756 $2.076,048

80.54 $0.89 $0.87 84.15

Pennsylvania Tank Line.-Equip. Trust Sold.-Free-man & Co., New York; The First National Bank, Sharon,
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Pa.; Peoples Savings Trust Co.
' 
and First National Bank of

Pittsburgh have sold at prices to yield from 434% to 5.30%
according to maturity, $6,000,000 5% equip. trust gold
certificates, series "AA.1." Certificates to be guaranteed
both as to principal and dividends by endorsement by
Pennsylvania Tank Line. To be issued under the Phila. plan.

Dated Oct. 1 1927; to mature in 20 equal semi-annual installments of
$300,000 each, April 1 and Oct. 1, from April 1 1928 to Oct. 1 1937, both
incl. Dividends payable without deduction for Federal normal tax up to
2%. Penn. 4 mill personal property tax refundable. Red. as a whole on
any dividend date at 101 and div. United States Mortgage & Trust Co.,
New York, trustee.

Data from Letter of T. I. Tutt, Pres. of Penn. Tank Line.-
Security.-Secured througlaransfer to the trustee of title to 5,500 standard

all-steel tank cars subject only to the rights of the present lessees as to the
use of such cars during the terms of existing leases. For the further benefit
of the certificate holders all existing leases and all future leases are, during
the life of this trust, to be assigned to the trustee. Ford, Bacon & Davis,
Inc., have certified that the cars to be pledged under this trust have a present
value in excess of $8,240.000, or more than 137% of the face value of the
certificates to be issued. The certificates are to be issued at the low rate
of less than $1,091 per car.
Pending transfer. of title to this equipment, cash to the full face value of

the certificates will be deposited witn the trustees, to be withdrawn as cars
are delivered.

Pennsylvania Tank Line is one of the oldest and best known of the lease
line companies, having been incorp. in New Jersey in 1912. Company
is in the business of owning and leasing tank cars, its fleet of cars ranking
among the first three in the country. Its cars are all under lease with the
exception of approximately 95 cars, for which new leases are to be nego-
tiated A large number of the cars are in the service of The Texas Co. The
balance of the cars are leased to substantial concerns.
Earnings.-The average earnings of Pennsylvania Tank Line (available

for service of this issue if then outstanding) for the past 8 years (final
quarter of 1927 estimated) were $1.281,147, or over 4g times the maximum
annual dividend requirements on this issue."-V. 119. p. 2539.

•
Peoples Drug Stores, Inc.-October Sales.-
1927-Oct.-1926. Increase. 1927-10 Mos.-1926 Increase..

$731,436 $584,481 5146.955156,493,151 $4,974,771 $1,518,380
P., Definitive engraved preferred and common stock certificates are now
exchangeable for the temporary certificates at the Chase National Bank,
46 Cedar St., N. Y. City. (See V. 121. p. 2763, 2531.)-V. 125. p. 2158

Pepperell Mfg. Co.-Earnings.-
Years End. June 30- 1926-27. 1925-26.

Sales  $15,352.722 $13,004.335
Operating expenses  14,372,657 12.387,805
Dividends  738,200 613,440

Net profit  $241,865 x$3,089
x After Federal tax refund of $141,000 for previous years.
Russell H. Leonard, Treas., says in part: The Lewston Bleachery &

Dye Works had a profitable year, but in order that money should be avail-
able for plant improvements at Lewiston, no dividends were paid the parent
company.
The report include,' earnings of Massachusetts Cotton Mills, Inc., from

Dec. 13 1926. at which time all the capital stock of that company was
acquired by Pepperell Manufacturing Co. The merger of the Mass. Cotton
Mills and the Pepperell company was effected as of July 1 1927.

Comparative Balance Sheet June 30.
Assets-

Plant acct._._
1927.

$8,656,258
1926.

34,318,655
Liabgities- 1927.

Capital stock__ $10,793,000
1926.

$7,668,000
Inventories_ _ _ 8,710,567 4,121,753 Res. tor deprec. 2,317,809 1,990,971
Cash & accts. AccAnotes pay. 831,424

rec. 3,910,090 3,830.509 Profit at loss_ _ _ 8,053,030 3,303,198
Investments __ 718,348 691,252

Total $21,995.263 $12.962,169 Total 821,995,263 $12,962,169
-V. 125, p. 1721.

Pierce-Arrow Motor Car Co.-Earnings.-
Period End. Sept. 30.- 1927.-3 Mos.-1926. 1927.-9 Mos.-1926.
Net earnings def.$166,516 $491.396 $485,425 $2,056,131

Depreciation  133,483 196,840 445.925 634,745
Interest, taxes, &c  74,000 118,310 298,117 441,296

Net income def.$373,999 $176,246def$258,616 5980.090
*After expenses, repairs. &c.
Pres. M. E. Forbes. Nov. 4, says:
"The company's operations for the third quarter ending Sept. 30 show a

deficit. It should be pointed out, however, that this situation is partially
the result of conditions attending the design, production and introduction
of our new car, the Series "81," which we announced this week to our dis-
tributing organization. The development cost of the new car has also been
absorbed in current expenses.
"Rumors of this new car became prevalent some time ago and had the

effect of slowing up demand for current production. With a strikingly
beautiful new product and important additions to the strength of the
factory sales organization, it is our earnest belief that our operations will
shortly be producing very favorable results.
That the company is in sound financial condition is demonstrated by the

fact that we have no bank loans, our cash balance is in excess of $1,800.000,
our current assets are $12,900,000 against current liabilities of $960,000-
a ratio in excess of 13 to I. In addition we have purchased for cash and hold
In the treasury $350.000 of the co's 20 year 8% debentures.-V. 125. p. 2539.

Piggly Wiggly Corp.-To Retire Debentures.-
All of the outstanding 20-year 7% gold debentures, due May 15 1946,

have been called for payment Nov. 15 next at 105 and int. at the Central
Union Trust Co., 80 Broadway, N. V. City.-V. 125, P. 2539.

Piggly Wiggly Western States Co.-Sales.--
1927-Oct.-1926. Increase. I 1927-10 Mos.-1926. Increase

$1.200,657 5772.803 $427,854 1510,991,842 $6,272,301 $4.719,541
-v. 15, p. 2276. 2158.

Potrero Sugar Co.-Bonds Sold.-J. A. Sisto & Co., New
York, have sold at 98 and int., to yield about 7.20%, $2,-
000,000, 1st mtge. 7% sinking fund gold bonds.
Dated Nov. 15 1927. Due Nov. 15 1947. Prin. and int. (M. & N.)

payable at National Bank of Commerce in New York (trustee) in United
States gold coin of the present standard of weight and fineness, without
deduction for any Mexican taxes, present or future. Interest payable
without deduction for normal Federal income tax not in excess of 2% per
annum. Any personal property or securities tax or income tax of any state
not to exceed in the aggregate 6 mills per annum in respect of each dollar
of principal will be refunded upon proper application. Red. all or part on
any int. date OD 30 days' notice at 105 and int. Denom. 51.000 c*

Stock Warrants.-Each $1,000 bond will carry a detachable negotiable
warrant entitling the holder of said warrant to receive without cost after
Jan. 1 1928, and up to Dec. 31192$, 10 shares of common stock of no par
value.

Security.-Bonds will be directly secured by an absolute closed first
mortgage or mortgages on all of the property, except certain specified
current assets, of the Mexican industrial company and on the fee of the
entire property which the present owner directly mortgages to the trustee,
and by a pledge of all of the stock of the Mexican industrial company,
except qualifying shares of directors. The indenture will provide that
future acquired property except certain specified current assets will be
subjected to the lien of the mortgage. The Honolulu Iron Works (one of
the largest designers and constructors of sugar factories in the world)
estimate the present sound depreciated value of the property, including
the adjacent lands, railroad and rolling stock, factory .equipment and
buildings, distillery, houses, etc. 

'

as of Aug 30 1927, at 54,027.673. The
balance sheet, as a the completion of its financing the acquisition of all
properties presently to be conveyed and valuing the contract rights with
relation to the adjacent lands as equivalent to the appraised value of the
lands themselves, shows net assets of 55,333,332-equivalent to $2,666
per bond.

Sinking Fund.-The indenture will provide for an annual sinking fund
beginning in 1929 equivalent to 3% of the bonds at the time outstanding
and an additional amount equal to 20% of the net earnings, which it is
estimated will retire the entire issue before maturity.

Common Stock Offered.-Jerome B. Sullivan & Co. are
offering at $12 per share, 32,000 shares common stock (no
par value). Transfer agent, National Bank of Commerce
in New York. Registrar, American Exchange Irving
Trust Co.

Listing-Company has agreed to make application to list this stock on
the New York Curb Market.

Data from Letter of Pres. Cyrus L. Merriman, Nov. 1.-
Company.-Has been organized in Delaware, to acquire all the stock,

with the exception of directors' qualifying shares, of the Mexican industrial
company, which will own and operate the complete and self-contained mill
property consisting of sugar factory, refinery and distillery, known as El
Potrero, situated cfn the line of the British-owned Mexican Railway be-
tween Vera Cruz and Mexico City and near the City of Cordoba, the
Mexican company assuming all liabilities of the present owner and the
present operating company in Mexico.ln connection with the prior conduct
of the business. The Mexican company will also acquire the products of the
adjacent sugar-cane lands of about 12,614 acres on terms, which will make
available to the industrial company all the sugar-cane and other products
derived therefrom, and the title of said lands will remain in the present
owner subject to the rights of the company to have the title transferred to a
legally qualified transferee at any time within 30 years without further
consideration, all in accordance with the land laws of Mexico. The mill
property and the adjacent lands together constitute the propetty known
as the Hacienda El Potrero, one of the largest sugar propel ties in Mexico
and producing about 15,000 tons of sugar a year, practically all of which
is marketed and consumed in Mexico.
The factory was originally designed for a grinding capacity of 600 metric

tons per day. The present management in 1921 inaugurated a program of
modernizing the factory and in& easing the output to an ultimate capacity
of 1,500 metric tons per day, the improvements to be spread over a number
of years. New equipment as required has been installed from time to time
so that the capacity is now about 1.200 metric tons per day. Since 1921
the management has spent $1,500,000 in bringing the property up to date.

Capitalization.- Authorized. Outstanding.
let mortgage 7% bonds, due 1947  52.000,000 52,000,000
*Common stock (no par value)  200,000 shs: 180,000 shs.

*20.000 shares reserved for conversion of stock warrants attached to first
mortgage bonds.

Earnings.-The books and accounts of the Hacienda El Potrero have
been examined by Deloitte, Plender, Griffiths & Co. for the years 1923-27.
Based on the profits before charging interest, United States Federal income
tax and depreciation, the average earnings during this period. aft& adjust-
ment for non-recurring expenses, averaging $240,203 during said five years,
have been $656,721 per annum, or at the rate of over 4g times interest
requirements on this issue of bonds. After allowing for satisfactory depre-
ciation and after charging interest on the above mentioned bonds and
United States Federal income tax at the present rate, the average annual
earnings as above were equal to $1.80 per share on the 200,000 shares of
common stock of no par value. The Latin-American Sugar Co., Inc..
whose remuneration will be based on earnings, estimates that the above
results should be substantially improved by the reduction in overhead.
etc., which will be brought about by the introduction of its supervision of
the property.

Purpose.-The proceeds of this issue of $2,000,000 first mortgage 7%
sinking fund gold bonds will be used to provide funds for the acquisition
of properties of the Hacienda El Potrero from the present owner.

Pratt & Lambert, Inc.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per share on the no

par value common stock, in addition to the regular quarterly dividend of
75c. per share, both payable Jan. 3 to holders of record Dec. 15. An extra
dividend of like amount was paid on Jan. 1 1927.-V. 125. p. 401.
Pressed Steel Car Co.-May Change Capitalization.-
George J. Whelan, who recently became a large stockholder of the com-

pany, on Oct. 10 stated that it was planned to issue 3 new shares of no par
common stock for each share of present outstanding $100 par common
stock, to retire from 25 to 30% of the preferred stock, and to replace the
present $6,000,000 5% debentures due in 1933 with a new issue of 15-year
bonds bearing the same interest rate.

Holders of the debentures who convert them into new bonds, Mr. Whelan
said, will also have the right to common stock to an amount equivalent
to 10% of the face value of the bonds, or 3 shares of new common stock
for every $1,000 face value of bonds. It is proposed eventually to retire the
entire outstanding preferred stock.
The stockholders will vote Dec. 12 on approving the recapitalization plan,

which has already been adopted by the directors.
The present capitalization of the company consists of $15,000,000 au-

thorized and outstanding UN par 7% non-cumul. pref. stock, $12,500.000
outstanding out of $46,300,000 authorized $100 par common stock, 56.000.-
000 cony. 5% gold debentures, due in 1933, and 51.073,000 Illinois Car &
Equipment Co., 1st mtge. 5% gold bonds, due in 1948.
The capitalization proposed would consist of 375,000 no par shares of

common stock, about 112,500 shares of $100 par pref. stock, about $10.-
000,000 of 5% 15-year bonds, and the Illinois Car & Equipment 5s of 1948.
-V. 125, p. 2540.

Pullman Co.-Earnings.-
(As Filed With the I.-S. C. Commission.)

Period End, Sept. 30- 1927-Montt -1926. 1927-9 Mos.-1926.
Total revenues  57,625,406 57,645,813 562.131,857 562,600,900
Total expenses  5,487,601 5,611.576 49,258,856 50.328.112

Net revenue  $2,137.804 52,034,237 512,873.001 512.272,788
Auxiliary Operations-

Total revenues  $110,543 595,821 $999.927 $1,044,580
Total expenses  95,521 95,212 860,962 899,600

Net revenue  $15,022 5609 5138.965 5144.980
Total net revenue  $2,152.826 $2,034,846 $13.011.966 $12,417,768
Taxes accrued  473.854 438,123 3,417.928 3.393,521

Operating income_ _ _ _ $1,678,972 $1,596,724 $9,594,037 59,024,247
-V. 125. P. 2158.

Prairie Pipe Line Co.-Shipments.-
Period End. Oct. 31- 1927-Month-1926. 1927-10 Mos.-1926

Shipm'ts crude oil (bbls.) $5.156.296 $4,190,377 $53,721,030 $42,274,612
-V. 125. p. 1986. 1471.
Rainbow Luminous Products, Inc.-Stock Offered.-

Potter & Co., New York are offering at $25 per share 50,000
class A common stock (no par value). This stock is offered
as a speculation.* IR
--t-rir-s A common stock is entitled to receive dividends when and if de-
clared by the board of directors on the following basis: For each $1 or portion
thereof declared and paid to holders of class B common stock, there shall
simultaneously be declared and paid $2 or a like proportion thereof to holders
of class A common stock. In the event of liquidation or dissolution, holders
of class A common stock shall be entitled to receive $25 a share in preference
to the class B common stock, and thereafter will participate share for share
with the class B common stock in any remaining assets. Class A common
stock is entitled to vote share for share with the class B common stock.
Except as above provided, there shall be no distinction between the class
A and class B common stock. Guaranty Trust Co. New York, transfer
agent; Empire Trust Co., New York, registrar.

Data from Letter of William H. Raye, Chairman of the Board.
Company.-A Delaware corporation. Owns all the common and preferred

stock of Rainbow Light, Inc., through which it is engaged in producing and
marketing, directly and through authorized agents, luminous gas-filled
glass tubes in various colors.
Approximately $800,000 has been expended since March 1925, in research.

development work, patents, and for other corporate purposes. Research
work by the company's Chief Engineer extended over a period in excess of
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5 years previous to that date. The results of such expenditures are repre-
sented by the perfected and standardized Rainbow Luminous Tubes,
varying in size from small Rainbow Tubes seen in window displays, to the
Super-Tube signs used on such buildings as the Boxy Theatre and the new
General Motors building in N. Y. city, on the new Union Station at Chicago,
said to be the largest luminous tube sign in the world, and those under
construction for the Hotel Barium Towers and Hotel Fort Shelby, Detroit.
Company has played an important part in the development of Super-

Tube beacons for aviation and maritime purposes, and has made installa-
tions at Mitchell Field, Curtis Field and on the S. S. Leviathan. In a
recent test made by Government officials and officers of the company,
at Hadley Field, the glow from the Rainbow Light Beacon was visible at a
distance of 55 miles.
Over 325 Rainbow installations have been made in the metropolitan

area alone. In the city of Los Angeles, there are over 700 Rainbow installa-
tions, and it is estimated that approximately 70% of the Illuminated signs
in that city are luminous tube installations.

Capitalization Authorized. Outstanding.
Class A common stock (no par value) 100,000 shs. 100,000 shs.
Class B common stock (no par value) 200.000 shs. 200.000 shs.
Manufacturing Plant and Facilities.-Production of Rainbow light tubes

requires relatively a small capital expenditure with respect to plant capacity.
The company now operates a modern plant at Long Island City, N
having a present estimated capacity of 30,000 feet of tubing per month.
It is planned to increase this manufacturing capacity very largely in or er
to meet the growing demand. The manufacturing requirements ar so
simple that the company's program for increased plant capacity ca be
carried through at a cost of approximately 1150.000.
Arrangements are being made to establish a plant in Detroit, Mi-h

to supplement the operations of the L. I. City plant and serve Mi-'dle
Western territory.

Patents.-Company's patent position has not been successfully attacked.
Its products are covered by 4 United States patents already granted, whi"11are being supplemented by additional patent applications. The moreImportant inventions are patented or in process of being patented in the
principal countries of the world. Similar action has been taken in connection
with trade-marks.
Earnings.-The question of the earnings of this company now Is princi-pally dependent upon the volume of sales to be developed. A careful

survey of the field made through many of the best advertisingfirms leads
the management to believe that luminous tube advertising is an outstanding
development in that field and that they may reasonably expect a constant
growth in volume of sales.

This business has passed the development stage. Plant capacity is
being increased. Manufacturing processes are so simple and investment
in plant, machinery and equipment so relatively small that
expected volume of business should, it is believed, result in profitable
operation. The company's revenue will be augmented by royalties received
from licenses of its patents.

Purpose.-Proceeds will provide funds for expansion of plant facilities,
for larger inventories, liquidation of indebtedness, for increased workingcapital, and for other corporate purposes.

Assets.-Consolidated total current assets of the company and its sub-
sidiary as of Oct. 1 1927, after giving effect to the completion of this financ-
ing. have been certified by Talbot & Co., Certified Public Accountants,
to be $1,172,549, of which $1,007,275 is in cash, as against total liabilities
of 1180,170. The balance of consolidated assets consist largely of patents,
processes and development expense.

Reid Ice Cream Corp.-50c. Common Dividend.-
The directors have declared a dividend of 50 cents per share on thecommon stock payable Dec. 12 to holders of record Nov. 29. This dividendIs for the two months' period from Oct. 1 to Dec. 10 and is not an extradividend. Regular quarterly dividends of 75 cents per share were paid from

April 1925 to Oct. 1927, incl. The corporation will be merged with theBorden Co.. effective Jan. 1 1928. See V. 125, p. 2540.
Rima Steel Corp.-Earnings.-
According to cable advices from Budapest received by F. J. Lisman &

Co., earnings of the Corporation, the largest steel producer in Hungary,
show a substantial increase for the fiscal year ended June 30 1927. Thefigures compare as follows:

Years End. June 30-
Gross earnings 
Depreciation 
Debit interest 
General expenses 
Taxes 
Employees' welfare 

1927.
11,944,614

379,679
240,372
291.556
167,487
343,040

1926.
11,448 402

294,616
246,550
218,861
124,279
255,251

Net income  1522,480 1308,845According to the above statement, earnings available for interest on thebonds after depreciation, general expenses and taxes, amounted to $1,105,-982 or 4.6 times interest and sinking fund requirements on the first mortgae7% dollar bonds.
At a recent stockholders' meeting, a dividend of 6 pengoes ($1.05) to bepaid on coupon No. 46, per share of 50 pongees roar, equivalent to 1.20pengoes (0.21) for the 1-5th shares, was declared. This compares withdividend No. 45 of the preceding year of 8.750 Hungarian crowns per oldshare (0.12) and dividend No. 44 of 5,000 crowns ($0.57) for the fiscal year1925.-V. 125, p. 1336.

Rossia Insurance Co. of America.-Ruling.-
The Committee on Securities of the New York Stock Exchange ruledthat the stock of the company shall not be quoted ex-rights Nov. 7 and notuntil Nov. 15. Holders of record Nov. 7 had the right to purchase newstock at $90 a share, until Dec. 16, in the ratio of one share for each fourheld. Compare V. 125, p. 2540, 1987.
Roxy Theatres Corp.-Notes Offered.-Halsey, Stuart

& Co., Inc., are offering at 994 and int., yielding about
%, $2,500,000 5-year secured 63.% sinking fund gold

notes.
Dated July 1 1927; due July 1 1932. Denom. $1.000, 1500 and 1100.

Principal and int. payable at office of Halsey, Stuart & Co., Inc., fiscalagent, in New York and Chicago. Int. payable J. & J., without deduction
for the Federal normal income tax not in excess of 2% per annum. Com-
pany agrees to reimburse the holders of these notes, upon application within
60 days after payment thereof by the holders as provided in the mort-gage, for any State personal property taxes or securities taxes, but in no
event to exceed 5 mills per dollar per annum and any State income taxes
on interest, but in no event to exceed 6% per annum In respect to such
interest. Red, all or part at any time on 60 days' notice: on or prior to June
1 1928, at 102)%; thereafter to and incl. June 1 1929, at 102%; thereafter
to and incl. June 1 1930 at 101% %: thereafter to and incl. June 1 1931 at
101%; thereafter to and incl. June 1 1932. at 100%%: and thereafter tomaturity at par (plus int. in each case).

Sinking Fund.-The mortgage provides for a sinking fund beginning June
1 1928 and ending June 1 1932, operating through Halsey. Stuart & Co.,
Inc., sinking fund agent, to retire 1200,000 notes annually, or a total of
11,000,000 principal amount prior to maturity. The sinking fund willoperate to purchase notes at not to exceed the applicable call price or, if
not so obtainable, by call by lot at such call price, all in accordance with
provisions contained in the mortgage.
Data from Letter of V..Pres. Saul E. Rogers, New York, Oct. 31.

Corporation.-Owns In fee the land and theatre building constructe
thereon fronting 290 feet on West 50th St.' N.Y. City, running through t
West 51st St.. on which it has a frontage of 190 feet. Corporation als
owns a leasehold estate, which, with renewals, runs for 82 years, on a plot
of land fronting 40 ft. on 7th Ave. and running east along 50th St. for 100
ft. where it joins the above described property. These combined plots total
approximately 52,000 square feet of land in one of the more important
sections of N. Y. City.
The Roxy Theatre which was opened March 111927. contains approxi-

mately 6.000 seats and is one of the most modern and largest motion picture
theatres in the world. Its entrance, which is located on the leasehold es-
tate, last the corner of 7th Ave. and 50th St. Adjoining the entrance lobby
Is a large rotunda capable of accommodating approximately 3,000 persons.
This rotunda leads directly into the theatre proper which contains, in addi-
tion to the orchestra and balcony, a mezzanine balcony. Every modern
innovation of the American theatre and in motion picture presentation has
been incorporated in the Roxy Theatre, including a cooling system and a
completely equipped radio broadcasting studio. The Boxy Theatre
is located in the theatrical district of New York City.

Purpose.-Proceeds will be used for the retirement of the corporation's cur-
rent indebtedness and for other corporate purposes.

Security.-Secured by a mortgage on the property of the company subject
to a first mortgage securing $4,250,000 1st mtge. 63.I % serial coupon gold
bonds due serially from Oct. 20 1928, to and incl. Oct. 20 1940. The
theatre building, equipment, furnishings, land and leasehold owned by Roxy
Theatres Corp. have recently been appraised by three independent apprais-
ers who have appraised the reproduction cost of the property including archi-
tect's fees, indirect construction costs and financing at 110,326,250, $10,-
397,000 and $10.715,000, respectively. The land and leasehold alone have
been valued in each case at $3,500.000, 13,518,000 and 13,450,000, re-
spectively and are included in the figures given above.

March 11, Est. amount
1927, to for year be-
Sept. 2 ginning

Earnings- 1927. Sept. 2 / 927.
Receipts from admissions  $2,598,826 $4,700,000
Earnings from operations avail, for int. deprec. &
amortiz.  *849.672 1,580,000

Maximum annual interest requirements on total
funded debt (incl. this issue)  428,125
The greatest annual interest and sinking fund requirements on the com-

pany's total funded debt including this issue will amount to 1764,279.
*After adjustment by independent auditors to give effect to the elimina-

tion of non-recurring and extraordinary expenses of $84.507 incidental
to the opening of the theatre.
Management.-Corporation is controlled by William Fox and associates,

men of long experience in the motion picture business.-V. 125, p. 1987.
Safety Cable Co.-Consolidation Approved-Declares

Dividend of $9.58 Per ,Share.-The stockholders on Nov. 10
approved the proposal to change the name of the company
to General Cable Corp. and consolidate its properties with
other cable companies as outlined in the 'Chronicle" of
Oct. 22, page 2276.
The directors on Nov. 8 declared a cash dividend of $9.58

a share payable Nov. 15. This distribution will liquidate
payments on the present capital stock prior to its exchange on
a share for share basis for the class "A" stock of the General
Cable Corp. Compare V. 125, p. 2276.

Results for 9 Mos. Ended Sept. 30 1927
Gross manufacturing profit $1,783,520
Provision for depreciation 243,226
Selling & general expense 661,253
Bond interest 40,860
Provision for federal income taxes 111,433
Other interest, etc. (Cr.) 14,428

Net profit  1741,175
Pref. div. applic. to minor, stockholders of sub. company  31.185

Net profit avail, for dive  1709.991
Earns, per share on 163,002 shares of no par capital stk. outstdg_ _ $4.35
The above statement is rendered for the 9 months period in order that the

results of operations of the two Chicago plants acquired as of Jan. 311927,
might be incorporated therein. As the result of operations of these pro-
perties for the 2 months of the first quarter was not odeterminable, the state-
ment for the first quarter was exclusive thereof.-V. 125. to. 2276.

Safeway Stores, Inc.-October Sales.-
1927-Oct.-1926. Increased 1927-10 Mos.-1926. Increase.

16.860,269 14,940,348 11,919,921 [162,092.386 145,246,727 116.845.659
-Nr. 125, p. 2159, 1472.
Salamanca Sugar Co.-Annual Report.-

(Including Colonia Macagualito, S. A.J
Years End, June 30- 1927. 1926.

Sugar produced 
Molasses produced 
Miscell. income 

Total 
Expense of producing, manufacturing,
Interest on current loans 
Provision for depreciation 
Provision for bad and doubtful Colonos'
Prov. for unserviceable materials on
Other interest 

Net loss transferred to balance sheet 
x Subject to adequacy of depreciation.

Tentative Consolidated
[Including Colonia

Assets- 1927. 1926.
i $

11,273,245
49,039
49,619

11.013.969
38,351
66.995

/1.371,903
&c  1,257,666

40,106
114,595 '

sects_ - - -,-
hand 

282,600

11,119,315
1,201,553

77.840
114,595
y96,754
10,000

216,398

1323,065

Balance Sheet, June 30.
Macagualito, S. A.]

1927.
Liabilities- $

1597.825

1926.
$

Prop., plant & Common stock_ - 356.656 356,656
equipment- - - - 6,614,858 6,711,623 7% non-cum. pref.

Work animals. stock 4,271,355 4,271,355
turn., tools & Bank loans 1,132,994 1,153,486
equipment_ . . . 82,010 89,414 Accounts payable 37,977 46.234

Cash  67.548 15,784 Accr. int., taxes,
Acets rec. (less wages, &c...... 54,794 17,047

reserve)  19,218 18.204 Deferred credits_ 293 293
Sugars on band_   683,050 705.985 Debt, assumed on
Materials & supp. 70,822
Adv. to Colonos

89,369 reorg. Incl. ace.
int.

(less reserve) _ . 179,211 189,669 Sec. by dep.
Planted& growing of lat m. bds. 800,819 738,677
cane  70,452

Pet, charges to
67,714 yOther cred.

lit mtge. 20-yr.
2,315,238 2,170,835

future oper  11,906 11,612 8% bonds.... 118,900 118,900
:Prof. & loss, defic 1.289,869 974,107

Total  9,089,026 8,873,483 Total 9,089,026 8.873,483
x Subject to adequacy of depreciation. y There is a mortgage of $300,000

and interest on the Macagualito property which has been pledged as collat-
eral with one of these creditors.-V. 123. p. 2789.

Sanitary Grocery Co., Inc.-October Sales.-
1927-Oct.-1926. Increased 1927-10 Mos.-1926. Increase.

11,747,806 11.658349 189.457 1113,939,597 113.174.819 1764,748
-V. 125. p. 1987. 1472.

(Isaac) Silver & Bros., Co., Inc.-October Sales.-
1927-0a.-1926, Increased 1927-10 Mos.-1926, Increase.

1508,527 1463 .929 144,598 $4,070,720 13 ,357 379 1713,341
-V. 125, p. 1989. 1472.

Skelly Oil Company.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926, 1927-9 Mos.-1926.

Gross earnings  16,486,079 17,772.136 $17,598,765 $19,647,655Oper. expenses and taxes 3,959.908 . *4,677.973 11.226,573 *10,920,688Interest charges  230,978 105,887 632,027 440,276
Depreciation & depletion 1.525,255 1,073,594 4,148,637 3.265,551

Surplus for quarter__ 1769.938 11,914,681 11,591,427 15,021,140
Earns. per sh. on 1.093,-
000 shs. corn. (Par 325) 10.74 11.75 $1.46 $4.59
*Excluding Federal taxes.
Company's final surplus as of Sept. 30 1927 was 19,470,151.-V. 125,p. 1852.

(A. G.) Spalding & Bros.-Acquisition.-
This company has completed negotiations for a consolidation with the

Abbey & Imbrie Co., manufacturers of fishing tackle. The Abbey &
Imbrie Co. has been established for the past 108 years, and will hereafter
be known as the Abbey & Imbrie division of A. G. Spalding & Bros.-V. 125.
p. 1472.
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Standard Oil Co. of Indiana.-Extra Dividend of 25c.-
The directors on Nov. 7 declared an extra dividend of 1%,
in addition to the usual quarterly dividend of 2M% on the
capital stock, par $25, both payable Dec. '15 to holders of
record Nov. 16. An extra distribution of like amount was
paid in each of the preceding seven quarters.-V. 125,
p. 1990.
Stanley Co. of America.-New Phila. (Pa.) Theatre.-
Another new theatre will be formally opened by this company on Nov. 18.

it is announced. The new house is located in Wynnfield, a residential

suburb of Philadelphia, and represents the latest architectural development

in theatre construction. The house will seat 2.000, all on one floor, and

was erected by the Stanley-Effinger Co.-V. 125, p. 2542.

Studebaker Corp.-New Director.-
James H. Perkins, President of the Farmers Loan & Trust Co. of New

York, has been elected to the board of directors of the Studebaker Corp.,
succeeding N. R. Feltes of South Bend, Ind.-V. 125, p. 2383.

(B. F.) Sturtevant Co.-Annual Report.-
Years Ended June 30- 1927. 1926.

Gross sales 
Cost of sales 
Depreciation 
Interest 

Net income 

$6,852,673 $6,831,786
6,418,539
164 .489
74,283
-- --

$195,362

6,165,025
153,398
76,212

$437.151

Comparative Balance Sheet June 30.
1927. 1926. 1927. 1926.

Assets- $ Liabilities-
Real est. & plant__ 1,309,250 1,260,934 Capital stock  3.450,000 3,450,000
Mach., equip., dze. 1,980,907 1.818.418 Notes payable_   1,150,000 1,600,000
Cash  452,218 527,008 Accounts payable_ 240,385 236,849
Notes & accept- Res. for city. State

anees receivable 62.097 75.389 & Fed. taxes_ _ _ 212,200 157,384
Accts. receivable_ 1,380,534 1,531,868 Res. for deprec.,
Accts. & loans rec. plant assets._ __ 1,340,995 1,183.230

not current.
- 

528,477 529,704 Surplus  1,453,388 1,444,683
Mdse. Inventory- 2,037,138 2,235,452
Prepaid Items_ ___ 38,655 35,779

Total (each side) 7,846,968 8,072.146Securities owned__ 57.694 57,594
-Ir. 123, p. 2275.

Sullivan Machinery Co.-Bank Loans Retired.-
Sales for the September quarter of this year were somewhat in excess

of the same period a year ago, according to Vice-President A. E. Black-
wood. He says: "Unfilled booked orders on Sept. 30 were 51% greater than
on that date last year. Notes payable, which amounted to $350.000 on
Jan. 1, have been paid and we do not anticipate again borrowing from our
banks this year. Accounts payable have been reduced by $143,000 as
compared with Jan. 1. Earnings in the first 9 months have more than
covered all expenses, depreciation. Federal taxes and dividends. The
outlook is satisfactory with sufficient business in sight to warrant the
prediction that sales for the year are likely to be in excess of those of last
year and that the company's showing will be at least as good as it was in
1926."-V. 124, P. 1375. , ,

Swedish Match Co.-Status, &c.-As the company owns
a majority of the common (voting) stock of International
Match Corp., (see above) the following information regarding
that company is of interest.
The Swedish Match Co.. incorp. in Sweden in 1917 to acquire stock

control of Jonkopints and Vulcan Match Manufacturing Co. and United
Swedish Match Factories Companies, has $72,360,000 capital stock out-
standing, now quoted about 350% of par on the London Stock Exchange,
For the last 24 years, the Swedish Match Co. since its incorporation in
Sweden in 1917 and prior to that date the predecessor, Jonkopings and
Vulcan Match Manufacuring Co., have earned a net profit in every year
and have paid dividends in every year of that period on common capital
stock from time to time outstanding.

Share capital, profits, and dividends during the past 9 years for Swedish
Match Co. and its two main subsidiaries in Sweden. since 1918, were:

Profit earned Dividends
Ordinary Share on Ordinary paid on Ordinary

petalet Profit Share Capital
1918 Kronor 45,000,000 Kronor 7,776.026 17.28%
1919 45,000,000 11,831,170 26.29
1920 45,000,000 11,436.010 25.41
1921 45,000,000 8.680,342 19.29
1922 45.000.000 9,240,317 20.53
1923 90,000,000 17,477,834 19.42
1924 90,000,000 18,653.864 20.72
1925 180,000,000 28,476,774 15.82
9 2,326,462 17.96
In 1924 the capital stock of the Swedish Match Co. was increased to

180,000,000 kronor ($48.240,000), the additional stock, however, not bein
entitled to share in dividends declared out of profits for the year 1924.
In Feb. 1927, the capital stock was increased to 270,000,000 kronor ($72,-
360.000).
The average net profit earned by the Swedish Match Co. and Jonkopings

and Vulcan Match Manufacturing Co. during the last 24 years has beeng
24.28% on common stock from time to time outstanding: in none of the last
20 years have net profits been less than 15% on common stock then out-
standing and participating in dividends. The average dividend rate paid
(luring the last 24 years on common stock from time to time outstanding has
been over 9% per annum and during the last 10 years has been 12.7% per
annum. The present rate is 15%.
The Swedish Match Co., through its subsidiary companies, owns 20

match manufacturing plants in Sweden (the business of the oldest founded
in 1845), a sulphite pulp and paper mill with an annual production of 13.000
tons of paper chiefly used in the match industry, and three important
plants engaged in the production of match manufacturing machinery.
Those companies also own 3 plants manufacturing chemicals for the match
industry, 3 lithographic printing establishments and a number of enter-
prises auxiliary to the match industry, including sawmills and transporta-
tion companies. The companies own valuable timber lands in Sweden
well situated in relation to the different match manufacturing plants, cover-
ing a total of 120.000 acres, and also own valuable long term timber rights.
In addition to these interests in Sweden the Swedish Match Co. has im-
portant investments in match manufacturing companies in different
countries throughout the world.

International Match Corp. and the Swedish Match Co., with their sub-
sidiaries, together have more than 60,000 employees and have plants in
35 different countries. Probably no other group of manufacturing com-
panies reach with their product as many consumers as do the constituent
companies of the Swedish Match Co. and International Match Corp.-
V. 124, p. 3786.

Symington Co.-Earnings.-
Period End. Sept. 30- 1927-3 mos.-1926. 1927-9 mos.-1926.

a Operating profit   $84,720 $25,400 $260,283 $470,934
Other income   11.240 8,345 23,812 19,527

Total income 
Interest charges

Share Capital
12
14
14
12
12
12
12
12
1

895,960 $33,745 $284.094 $490,461
15,000 15,000 45,000 127,122

Net profit 
Earns, per sh. on 200.000 no
par she. Cl. A stk 
a After depreciation, general

and State taxes.

$80,960 $18,745 $239,094 $363.339

$0.40 $0.09 $1.19 $1.81
expenses, provision for reserves and Federal

The above figures are subject to adjustment at end of fiscal year.-V.

125. o. 796.
(The) Tanton, Detroit.-Bonds Offered.-Livingstone &

Co., Detroit, recently offered $350,000 6% 1st mtge. sinking
fund serial bonds.
Dated April 15 1927: due serially, 1929-1937. Principal and int. (A. &

payable at the Fidelity Trust Co., Detroit, trustee, without deduction

Net profit 
Earns, per sh. 00 400,000

shs. (par $25) com.stk.
outstanding 

-V. 125, p. 2402.

for the normal Federal income tax up to 2%. Red.. all or part, on any
int, date on or after Oct. 15 1927, upon 60 days' notice at 102 and hit.
Denom. $1,000, $500 and $100 c*.

Security.-As security for the payment of these bonds the Fidelity
Trust Co. has secured a first closed mortgage on the fee of the following
real estate and building, known as the Tanton Apartments. The property
is located on Chicago Blvdhaving a frontage of 240 ft and a depth of
110 ft. It is one half block to Dexter Blvd., which affords excellent
transportation to the downtown section. The building is four stories
high of brick, steel, stone and concrete construction with slate roof, con-
taining 79 apartments as follows: 16 apartments of 4 rooms, 40 apart-
ments of 3 rooms, 20 apartments of 2 rooms, and 3 basement apartments,
all with tiled bath.
The real estate and building have been appraised as follows: Land,

$120,000: building. $580000: total value, $700.000.
Earnings.-The following estimated net earnings, deducting all expense,

including allowance for possible vacancies, show net earnings over 2%
times the greatest annual interest charges: Total earnings (yearly rental).
$89,340: operating expense (including 10% allowance for vacancies) $36,504
total net annual earnings, $52.836: 8% interest on $350,000 bonds. $21,000:
balance available for principal payments. $31.836.

Terra Cotta Products Corp.-Bonds Offered.-Curtis
& Sanger and Commonwealth Bond Corp., New York, are
offering at 100 and int. $750,000 1st mtge. 63/2% sink-
ing fund certificates.

Dated Oct. 1 1927: due Oct. 1 1942. Int. payable A. & 0. in New York

and Boston without deduction for any Federal income tax not exceeding
2%. Corporation agrees to refund the Penna. 4 mills tax, the Conn. 4 mills

tax, the Maryland .0i mills securities tax, the District of Columbia 5 mills

tax. the Virginia 53i mills tax and the Mass. 6% income tax. Red. as a

whole on any int. date on 60 days' notice at 105 to Oct. 1932. and 10235
thereafter to maturity. Denom. $500 and $1.000 a*. American Trust
Co., New York, trustee.
Data from Letter of R. F. Dalton, President of the Corporation.
Company.-Inoorp. in New Jersey. Has purchased all the assets of the

present New York Architectural Terra Cotta Co. (organized in 1886)

and the Ceramic Products Corp. of New Jersey. Company comprises

one of the most complete and modern units in the architectural terra cotta
industry.

Security.-CertifIcates will be secured by a first closed mortgage on all

the land, buildings and equipment of the corporation located in New York

and New Jersey. The New York property, comprising about 200.000

square feet, Is located on the East River opposite 58th St. and just south

of the Queensboro Bridge and 4 blocks from the new Tr-Borough Union

Subway Station. Being on the New York waterfront, the land alone has

been appraised at $818,000 and the total land and property at $1,226.000.

Thus the appraised value of the New York land alone Is more than the

total amount of this Issue. The New Jersey properties, also pledged, are

appraised at $371.887. making a total valuation of $1,597.887, or more

than twice the outstanding amount of this issue. Total net assets of the

corporation, inducting $619,529 net current assets, amount to $2,217,416.
equivalent to approximately $2,920 per $1,000 certificate.

Purpose.-Over 90% of the proceeds of this issue will be used to retire

existing mortgages and bank loans and to provide additional working capital

to take care of current business.
Earnings.-For the 4h years ended June 30 1927, earnings before

depreciation averaged over three times the maximum interest charges on
this issue. For the 18 months ended June 30 1927, interest charges were
earned 4.45 times before depreciation and 3.73 times after depreciation.

Sinking Fund.-Annual sinking fund starting in 1928 will retire over

60% of the Jaime by maturity.

Theatres Realty Co., Charleston, S. C.-Bonds Offered.
-Hibernia Securities Co., Inc., New Orleans, are offering

$375,000 1st (closed) mtge. 6% serial gold bonds at follow-
ing prices: 1928-1930 maturities at 101; 1931-1942 maturi-
ties at 100.
Dated June 1 1927: due June 1 1928-42. Prin. and int. (J. & D.) payable

at the South Carolina National Bank (trustee), Charleston. Colunabla.

Greenville. S. C., or Hibernia Bank & Trust Co., New Orleans, La. De-

nom. $1,000 and $500 c*. Red. on any int. date, in whole or in part
, in

inverse ratio of their maturity, upon not less than 30 days' notice, at par

and int, plus a premium of A of 1% for each year or fractional part thereof

between redemption date and maturity.
Company .-Incorp. in South Carolina in 1927 and has acquired and owns

the Gloria, Garden and Victory theatres in Charleston. S. 
C.. 

and other

real estate which will be operated by the Pastime Amusement Co. under
lease.

Security-Bonds will be secured in the opinion of counsel by a direct
closed first mortgage on the Gloria. Garden and Victory theatre properties.
Mortgage also covers complete furniture, furnishings and equipment of all
the theatres. The theatres are of modern fireproof construction, having a
total seating capacity of approximately 4,500.
In addition to the above, the mortgage covers a 3-story brick building

known as 327 King St., the lower floor of which is occupied by a store.
Purpose. -Proceeds have been used to retire short-term obligations cover-

ing part cost of Gloria Theatre.
Lease.-The Pastime Amusement Co. has leased the properties for the

life of the loan at an annual rental of $78,100, and has in addition agreed to
maintain the properties and pay all taxes and assessments thereon.

Sinking Fund.-One-twelftla of annual interest and maturity requirements
(with exception of last maturity, which shall be the same as the preceding
one) shall be paid the trustee monthly, beginning July 1 1927, thereby
monthly increasing the equity of the bondholders.

Tidal Osage Oil Co.-Balance Sheet Sept. 30.-
1927. 1926. 1927. 1926.

Assets- $
Oper. prop., bidgs. 7% Vet. stock_ 520.900
& equip :11,885,008 10,573,267 Common stock__ 6,313,190 6,313,190

Cap. stk. of attn. 10-year guar. 5. f.
companies  77.379 63,100 gold bonds    1,400,000

Cash  74,813 538,604 Accounts payable_ 37,424 132,439

Acc'ts & notes rec_ 204,722 335,347 Accruals  128,815 71.084
Crude oil & prod_ _ 984,008 73,593 Due to affli. cos.__ 34,850 52,018
Materials&supplies 321,860 189,501 Res. for Fed. tax_ 200,000
Due from aril. cos. 387,385 11,922 Res. for taxes, &e. 58,121 119,578
Invested reserve._ 46,184 20,898 Surplus  7,218,859 3.355.325
Sink. Id. trustee_ 109,375
Deferred charges__ 9.697 48.928 Total (each side)13,991,061 11,964.535

x Less reserves for depreciation and depletion.-V. 125, p. 2402.
Trumbull Steel Co.-Balance Sheet Sept. 30.-

1927. 1926. 1927. 1926.
Assets- - $ $ Liabgttfes- $ s

Permanent assets_35,590,930 34,820,753 7% cum. pref. stk.10,880.700 9,998,700
Cash  1.400,652 2,496,289 Common stock and
U. S. Govt. sec. & surplus.: 20,097,861 19,678,902
accrued Interest   2,738,715 Accounts Payable

Bonds & debs._ _ _y1,230,206 and accruals_ _ 2,283,767 2.319,850
Notes&accept.rec. 84,155 137,630 15-year 1st mort-
Trustee acct. (bal.) 241,552 397,732 gage skg. Id. 613_12.588,000 13,000,000
Accts. receivable__ 1,984,848 2,459,782 7% 10-yr. gold deb 4.500,000 5,000,000
Mdse. Inventory_ 5,102,084 3,829,469 Gen. conting. res. 549,614 505.272
Capital stk. owned 3.692,099 1,825,346
Deferred charges__ 1,573,619 1,797,028 Total (each sIde).50,899.942 50,502,724

x Represented by 575,118 shares no par value. y Company's securities
purchased for retirement and investment (at cost).-V. 125. p. 2278.
Underwood Typewriter Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net earnings  $461,958 $376,010 $1,925,320 $1,623,213
Other net income  97.512 89.897 290.238 295.886

Gross income  8559.471 $465.907 $2,215,559 $1,919,099
Depreciation  66.125 67,111 202.593 196,659
Res. Fed. taxes  66,500 53,600  271,500  230.600

$426,846 $345,196 $1,741,466 $1,491,841

80.92 80.71 $3.91 $3.25
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(John R.) Thompson Co.-&z/es.-1927-Oct.-1926. Decrease. I 1927-10 Mos.-1926. Decrease.S1'223,889 $1,243,868 $19,9791$11,901,551 $11,927,316 525.765-V. 125, p. 2277, 1990.

United Artists Theatre Circuit, Inc.-Common StockSold .-J . K. Rice, Jr., & Co.
' 
and E. W. Clucas & Co., havesold at $15 per share 100,000 shares (no par value) com-mon stock. This offering dos not represent new financing

on the part of the Company.
Capitalization- Authorized Outstanding7% cony, pref. stock (par $100)  $4.000.000 $4,000,000Common stock (no par value), voting stock *600,000 shs. 500,000 shs.*100,000 shares reserved for conversion of preferred stock at par intocommon stock @ $40 per share.
Transfer agent, The Equitable Trust Co., New York. Registrar,Central Union Trust Co., New York.

Circuit of Theatres.
Company.-Incorp. in Maryland in 1926 to acquire directly or throughsubsidiaries, motion picture theatres and interests therein in importantcities of the United States and elsewhere. It now has in operation a circuitof twelve moving picture houses. In each house the company is associatedwith another leading motion picture exhibitor, and in no case is such ex-hibitor's interest greater than that of United Artists Theatre Circuit, Inc.The corporation has 5 additional theatres under construction, all ofwhich are well advanced and expected to open in a few months, thus in-creasing the circuit to 17 theatres.
The management is also investigating favorable sites for additionaltheatres in other cities.
Contract with United Artists Corp.-It has entered into a contract withUnited Artists Corp. (of Del.), dated June 22 1926, to run for 10 years,whereby: (a) The theatres of the new Circuit have a preferential right toexhibit important United Artists pictures by way of "pre-release" or 'first"runs before they are shown in other motion picture theatres in the samelocalities.
(e) United Artists pictures, except in unusual cases, are exhibited in thetheatres of the new circuit on a percentage basis. I. e., box office receiptsare first applied to the cost of operating the theatres, including depreciationand an investment return to provide for 7% dividends on the preferredstock as its proceeds are employed in new theatres, and net profits thereafterare divided in agreed percentages between United Artists Corp. (in full payment

ler the pictures) and United Artists Theatre Circuit, Inc. (for its own profit).-
V. 125. p. 2402.

United Biscuit Co.-Merger of Biscuit Co.-
A letter to stockholders of the company from its President, IC, F. Mac-Lellan, discloses that a large merger of biscuit companies is taking placewith properties of United Biscuit Co. as a nucleus. The resulting enter-prise will be the third largest biscuit company in the United States and itsdistrioution will cover the principal territories of the Middle West. Theprincipal executives of the several companies will continue with the enter-prise, which will be directed by Mr. MacLellan. as President, and A. P.Strietman, as Chairman of the Board.
The present United Biscuit Co., which was formed in 1925, operatesthrough three subsidiaries, the United Biscuit Co., wnich is engaged inbusiness in and about the St. Louis territory, the Sawyer Biscuit Co., inthe Chicago territory, and the Lakeside Biscuit Co. of Toledo, 0. Theother companies involved in the merger are the Strietman Biscuit Co. ofCincinnati, 0., one of the oldest biscuit concerns in the country, havingbeen formed more than 65 years ago, the Felber Biscuit Co. of Columbus,0. the Manchester Biscuit Co. of Sioux Falls, S. Dak. the ManchesterBiscuit
, 

Co. of Fargo. N. Dak., and the Merchants Biscuit Co. of Denver,Colo. In addition the Chicago Carton Co., manufacturing cartons andcontainers, is to be taken over and operated as a division of the business.The merger is being accomplished through the formation of a new com-pany to be called United Biscuit Company of America. which will have acapitalization outstanding consisting of $4,000,000 of 15-year 6% debenturebonds, $2,000,000 of convertible 7% cumulative preferred stock and 323,000shares of common stock. Of the common stock, 165,000 shares are beingreceived by the present United Biscuit Co. in exchange for its assets andits three subsidiaries. The present company will continue, therefore, as aholding company owning this block of stock in the new company. Thebonds, preferred stock and 110.000 shares of common stock are beingsold for cash to provide a part of the purchase price of the other constituentcompanies. There are 5C1,000 shares of common stock authorized andreserved for conversion of the preferred stock, which indicates a conversionof the preferred stock, which indicates a conversion ratio of 1 share ofpreferred into 23i shares of common. As a part of the transaction theoutstanding preferred stocks and bonds of the present United BiscuitCo.'s suosidiaries will oe retired.
A public offering will be made in the near future by Goldman, Sachsdr Co. of the debenture bonds, the preferred stock and a part of the commonstock which will provide the cash requirements of the transaction. Thetotal amount of securities offered will aggregate some 59,000,000.-V.124, p. 3368.

United Electric Coal Companies.-Annual Report.-Year Ended July 31- 1927. 1926. 1925.Profit from °per., before royalties,
deprec. & depletion  $1,349.712 $1,102,988 $963,903Profit from sale of securities  33,000
Gross profit

Royalties, depletion and depreciation
Interest on mortgage bonds 
Federal taxes and other deductions 

  $1.349,712 $1.135,988 $963,903
347,188 306,409 276,159
261,035 213.168 129.116
142,473 70,629 40,651

Net income  $599.015 $545.781 $517,978Profit and Loss Account.-Credit balance Aug. 1 1926. $1,861,188: netincome for the year 1927. $599.015: total surplus. $2,460,204;. Deduct:Uncollectible accounts written off and sundry adjustments (net). $16,581.Dividends: 7% general preferred stock, $19,441; dive. on 8% lit pref. stk.,$34,823; profit and loss surplus, July 31 1927. $2,389,359.
Comparative Balance Sheet July 31.
1927. 1926.

Assets-
Coal prop., land,

bides.. eqPt.oko.
less depr.& depLy8,397,817 5,566,763

Coal lands under
pun contract_   1,440,000

Subscribers to 8%
lit pref. stk___.. 249.000

Cash  211.029 260,370
Investments (Elec.
Coal Co.)  58,077 58,077

Special cash depos_ 186,494 29,454
Other assets  933,558 665,976
Corn. stk. in treas.

res. for empl'ees 70,000 170,000
Def. charges. &c.._ 390,402 271,622

1927. 1926.

1st preferred 8%
cumulative  485,000

Gen. preferred 7%
cumulative  305,600

Pref. stir. subscr__ 249,000
Common stock-- - :670.913
Bonded debt  5,188,500
Cont. for purchase

of coal lands__
Current liabilities_ 615,286
Res. for taxes con-

tins. & royalties 112,594
Long term debts_. 480,126
Surplus  2,389,359

383,500

snme
670.913

3,146,500

1,440,000
259,642

50,342
273,076

1,861,188

Total 10,496,377 8,462.262 Total 10,496,377 8,462,262
x Represented by 120,000 shares no par value. y The appraised value ofthese properties at Dec 1 1926 and the cost of the properties purchasedsubsequent to that date aggregate somewhat in excess of $13,000,000.-V. 124. p. 3367.

United Porto Rican Sugar Co.-Notes and Preferred
Stock Offered.-A banking group composed of Stein Bros. &
Boyce and Robert Garrett & Sons of Baltimore, Pogue,
Willard & Co., and Farr & Co., of New York, is offering
an additional issue of $500,000 6% secured sinking fund
gold notes, series A due Sept. 1 1937, (with detachable
stock purchase warrants) and an additional issue of 30,000
shares of the company's convertible participating cumulative
preferred stock. The notes are priced at par and int.
and the stock, which is entitled to dividends at the rate of

First quarter 
Second quarter
Third quarter 

$3.50 a share, is offered at $50 a share and div. to yield 7%.
(For original offering of notes and pref. stock see V. 125, p.
1594.)
Proceeds derived from the sale of the stock and notes will be used for thepurchase of Central Santa Juana with its railroad and other equipment,additional cane lands and for other corporate purposes. The Central SantaJuana, in successful operation for many years, will add a minimum of100,000 bags to the company's grinding capacity. Its railroad, joiningthose of the Juncos Central Co. and the Caguas Sugar Co., connects thelines of all the company's subsidiaries, except Cayey, with each other andwith its warehouses and docks. The purchases and the present financingcomplete the program as planned when the company was originally organ-ized.
Stock Purchase Warrants.-The detachable stock purchase warrantsaccompanying the notes entitle the holder of each $1,000. note to purchaseon or before Sept. 1 1931. 5 shares of no par value common stock of thecompany at $75 a share. The preferred stock is convertible into commonstock, share for share, until Oct. 1 1928: during the next two years on abasis of 6 shares of preferred for 5 shares of common and thereafter on abasis of 3 shares of preferred for 2 shares of common.Balance Sheet.-The consolidated balance sheet as of June 30 1927.adjusted to give effect to this financing, shows net tangible assets equivalentto over $2,600 for each $1,000 note of the $3,500,000 series A notes presentlyto be outstanding. Net tangible assets available for the preferred stockwere equivalent to over $85 a share. Current market quotations for thecommon stock indicate an equity of more than $4,500,000 junior to thepreferred stock.
Earnings.-Consolldated net earnings of the United Porto Rican SugarCo. for the crop year ended June 30 1927 amounted to $1.115,727, and this,with the $175.000 net reported by Central Santa Juana, was equal to morethan 5% times annual interest charges on the $3.500,000 notes. Similarlycomputed, the balance available for the preferred stock, after deductinginterest and other charges, was equivalent to approximately $7.75 a share.Compare also V. 125, p. 1594.

United States Freight Co. (& Subs.).-Earnings.-[Incl. Universal Carloding & Distributing Co. of Del.; Universal Carloading& Distributing Co. of Texas; Transcontinental Freight Co., and Nichol-son Universal Steamship Co.)
6 Months Ended June 30- 1927, 1926.Gross operating revenue $11.129,317 59.061.586Gross freight & cartage paid  8,200,168 7,020,748

Gross operatin profit  $2.929,150 $2,040,838
Operating costs  2,494.168 1,738.263

xNet operating profit 
x Before taxes, interest & depreciation.

Consolidated Balance
Assets-

$434.982

Sheet June 30 1927.
Liabilities-

$302,575

Real estate (land, docks & Capital stock 82,826.440
warehouses)  $795,328 Steamship bonds payable__ 230,000

Steamships 1,060,000 Land purch. contr. 1550,000Funr., fixt. at equip 238,901 Notes Payable y369,000
Cash in banks 450.009 Bank loans 155,000
Accounts receivable 1,891,062 Reserve tor taxes 27,808
Stationery & supplies 25,856 Accounts payable 1,314,320Invest. in other companies__ 26,500 Surplus 604,573Invest. In sub. In excess of
book value 1,591,486

Total $6,077,141 Total 88.077,141
x Payable semi-annually at rate of $50,000 per annum from Aug. 11927.y Transcontinental Freight Co. purchase notes, payable from April 1 1929to Aug. 1 1932.-V. 125. P. 1991.

United States Gypsum Co.-Extra Dividend of $1.-
The directors on Nov. 9 declared an extra cash dividend
of $1 per share on the common stock (par $20) and the regular
quarterly dividends of 40 cents per share on the common and
134% on the preferred stock, all payable Dee. 31 to holders
of record Dec. 15. At this time last year the directors in
addition to declaring an extra dividend of $1.40 in cash
also authorized a dividend of 35% in stock on the common
stock. (See V. 123, p. 2534.)-V. 125, p. 1207.
United States Distributing Corp.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926 1927-9 Mos.-1926.Net income after deprec.
Fed. taxes, &c   $185,309 $268,215 $631,654 $910,308

-V. 125. p. 929.
United States Rubber Plantations, Inc.-Estimated

Yield 1,000 Lbs in Latest Planted Areas.-C. B. Seger,
President of the United States Rubber Co., Oct. 19 author-
zed the following statement:
Apropos of reports in the newspapers that bud grafting applied to rubbercultivation will greatly increase the yield, we estimate that the ultimateyield on the latest planted areas (planted with budded stock) in our planta-tions in Sumatra and Malaya, will be 1,000 pounds per acre, which is theaverage yield of rubber plantations the world over. Our own plantationsyielded 441 pounds per acre in 1926.
Of the 83,000 acres planted by the United States Rubber Plantationsmore than 30,000 acres are planted with either budded stock or highlyselected seed. This area is greater than all the rest of the world togetherhas planted in budded stock, and when it comes into full bearing, willgreatly increase the already large yield per acre that the company is obtainingfrom its 52,000 acres of earlier plantings, now in tapping.The production of Revea rubber in all British India. including BurmaIn 1926 was 22,813,285 pounds. The United States Rubber Plantations.Inc., produced 22,908,360 pounds in that year, or approximately the sameamount.
On Dec. 31 1926, India had 135,509 acres of Home rubber planted.The United States Rubber Plantations, Inc., had 82,583 acres. India hadin bearing during that period 99,763 acres; the United States RubberPlantations, Inc., 51,968 acres. India's production averaged 229 poundsper acre: that of the United States Rubber Plantations, Inc., 441 pounds.India's plantations employed 44,383 people; the United States RubberPlantations, Inc., employed 22,392.
(Compare annual report of United States Rubber Co. in V.124, p.1504.)124, D. 1526.

United States Steel Corp.-Unfilled Orders.-See under "Indications of Business Activity" on a Preceding page.-V. 125, p. 2382.

United Verde Extension
(In Lbs.)-

JanuarY 
February 
March 
April 
May 
June 
July 
August 
September 
October 
-V. 125, p. 2543, 1595.

1927
3.405.972
2,303,758
2,622,908
3,261,292
4,102,776
3,537.228
3,735.848
3,810,180
3,626 ,830
3,885,500

Mining Co.-Co er Output.-
1926 19 1924

3,974.110 3,739,542 3,517,867
3,528,765 3,631,638 3,901,444
3,557.064 3,368.904 3,302,766
3,461,786 3,810,358 3,809.584
3.995,488 3,625,252 3,140,036
3.816,540 3,130,812 3,579,448
3,475.936 3.861.794 3,474,178
3,529.876 3,855.742 4,011,746
3,511.966 3,730.994 5,268,896
3,803,688 3.593,898 3,539,538

Utah Copper Co.-781h Quarterly Report.-
Net Copper Produced, Monthly Average.
1927. 1926. 1927. 1926.

$61,752,783 $61,804,076 $20,584,261 $20,601,359
60,056,091 53,780,647 20,018,697 17,926,882
55.573,703 53,472,436 18,524,568 17,824,145
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During the quarter the Arthur plant treated 1,640,600 dry tons of ore

and the Magna plant 1.641.800 dry tons, a total for both plants of 3,282.400

The average grade of ore treated at the milk was 0.97% copper and the

average mill recovery of copper in the form of concentrates was 90.01%

of that contained in the ore, as compared with .97% copper and 90.17%
recovery, respectively, for the previous quarter.
The average cost per pound of net copper produced, including depreciation

of plant and equipment and all fixed and general expenses and after crediting

gold, silver and miscellaneous earnings, was 7.7c., as compared with 7.6c.
for the preceding quarter and 7.8c. for the third quarter of 1926 computed

on the same basis.
Financial Results of Operations.

Period End. Sept. 30--
Net prof.fr. copper prod.
Other income 

1927-3 Mos.-1926.
$2,744,480 $3,376.772
1,372.713 , 1

1927-9 Mos.-1926.
$8,390.221 $8,412.563
. • , •

Total income $4,117,192 $4.545,678 $12.466,307 $11,575.875
Depreciation 313,185 312.257 938.277 915.763

Net income $3,804.008 $4.233,421 $11,528.030 $10,660,114
Dividends 2,436,735 2,030,612 7,310,205 6,091,837

Balance $1,367,273 $2,202,809 $4,217,825 $4,568,277
Earns, per share on 1.-
624.490 shs. (par $10)
can. stk. outst cVg._ $2.34 $2.60 $7.09 $6.56
-v. 125. p. 929.

(The) Vernon Hotel, Chicago.-Bonds Offered.-H. 0.
Stone & Co., Chicago, are offering $260,000 1st (closed) mtge.
634% serial gold bonds at prices to yield from 6 X% to 6 %%
according to maturity.
Dated July 11929: due serially (J. & J.) from July 1 1929-July 1 1937

Bonds and coupons (J. dr J.) payable at the office of H. 0. Stone & Co..
Chicago. Callable at 103 and int. in reverse of the numerical order on
any int, data upon 60 days' notice. Federal income tax not in excess of
2%. payable for the bondholders by the mortgagor at the office of H. 0.
Stone & Co., 6 N. Clark St.. Chicago. Trustee, Chicago Title & Trust
Co. Denom. $1,000. $500 and $100.

Security.-A direct (closed) first mortgage on the land, fronting 75 feet
on Jackson Boulevard with a depth of 179 ft., running through the block to
a frontage of 75 feet on Quincy St., and the Vernon Hotel, containing 166
rooms, and its furniture and fixtures.
The valuation of this property, as appraised by H. 0. Stone & Co.. is

as follows:
Land  $134.250
Building, upon completion  248.250
Furniture and fixtures, at cost  50,000

Total valuation $432.500
On the basis of the above appraisal, this bond issue is a 60% loan.
Earnings.-The Vernon Hotel is being erected to fill the demand for com-

fortable hotel rooms which can be engaged at a medium price. H. 0. Stone
& Co. estimate the earnings as follows:
Gross annual income $121,180
Allowance for vacancies. 10% per annum  12,118
Operation, maintenance, taxes, &c  50.000

Net annual earnings available for the payment of prin. & interest $59,062
The estimated net income is practically 3.3i times the greatest annual

Interest charge.

Wabasso Cotton Co., Ltd.-Extra Div. of 50 Cents.-
The directors have declared an extra dividend of 50c. per share in additioa

to the regular quarterly dividend of $1 per share, both payable Jan. 3 to
holders of record Dec. 15. Like amounts were paid in the previous four
quarters.-V. 125, p. 1338.

Wanner Malleable Castings Co.-Earnings.-
Results for 6 Months Ended June 30 1927.

Net sales  $393,406
Manufacturing profit  26.445
Interest paid  6,450

Manufacturing profit after interest 
Other income 

Total income 
Other expenses 
Depreciation (Hammond plant) 
Depreciation and expenses (Beloit)

Net loss for period 
Balance Sheet June 30.

Assets- 1927. 1926.
Fixed assets x$1.446,359 $1,480,396
Cash  12.606 10.787
Accts.rec.(less res ) 80.901 94,599
Miscellaneous_ _ - - 27,532
Inventories   898.151 433.765
Cash In skg. fund_ 4,700 4,700
Del. chgs. to future

operations   24.359 31,021
Deficit   127.418 84.462 Total(each side) $2.122,026 $2,119,731

x Land. $73,603; buildings, machinery. ecvipment and patterns, less

$19.994
10.279

$30,273
2.542
17.414
15.162

Liabilities- 1927.
Common stock__ $600.000
Preferred stock___ 1,247,500
Accts. pay. (trade) 23.692
Notes payable_ ___ 228.667
Acer. exp. & misc. 24,167

$4.844

1926.
8600.000
1,247,500

19.651
227.667
24,913

depreciation. $1.372.756; total. $1.446.3 9.- . 124. p. 1993.

Ward Baking Corp.-Earnings.-
15 Wks. End. -15 Wks. End. Oct. 16.-

Period- Oct. 22 '27. 1926. 1925.
Net profit after exp.. Fed. tax., int.
and depreciation  $1,270.400 $1,292,183 $1,183,969
Net profit for the 15 weeks ended Oct. 22 1927. is equivalent after allowing

for dividend requirements on 318.415 shares of 7% preferred stock, to
83.05 a share earned on 86,275 shares of $8 no par class A stock. and 75
cents a share on 500,000 no par shares of class B stock. This compares with
93.07 a share on class A and 77 cents a share on class B stock in correspond-
ing period of 1926.-V. 125, p. 1332.

Warner-Quinlan Co.-Earnings.-
Quar. End. Quar. End. Quar. End. 9 Mos. End.

Period.- Sept. 30 '27 June 30 '27 Mar. 31 '27 Sept. 30 '27
Net inc. after int., but be-

fore deprec., depict. &
Fed. taxes  $361,298 $333,750 $216.799 $911,847
After estimating depreciation, depletion and Federal income taxes and

allowing for preferred dividend requirements, earnings for the 9 months
are equivalent to $2.35 per share on the 240,380 shares of common stock
outstanding. Warner-Quinlan acquired the oil properties of the Compania
Petrolera del Agwi as of March 1, and the above earnings include from
these properties for only the 7 months, March to Sept. inclusive.-V. 125.
P. 1338.

(John Warren) Watson Co.-Initial Dividend.-
An initial quarterly dividend of 50 cents per share has been declared on

the common stock, no par value, payable Dec. 15 to holders of record
Dec. 1. (For offering, see V. 125. p. 1338.)-V. 125. p. 1724.

Watsontown (Pa.) Door & Sash Co.-Bond Offering.-
J. A. Iglehart & Co., Baltimore, are offering at 99 and int.,
to yield 6%%, $550,000 1st mtge. 634% gold bonds.
Dated Oct. 11927,_ due Oct. 1 1937. Int. payable A. & 0. at Susque

henna Trust Co.. Williamsport, Pa., trustee, and Merchants Nations
Bank, Baltimore, Md., without deductions for normal Federal Income tax
up to 2%. Denom. $1,000 and $500 c*. Red. for sinking fund on any int.
date and as a whole on any date upon 30 days' notice, at par plus a premium
of 3i of 1% for each year to maturity. Refund of State. county and
municipal tax not exceeding 53 mills in the aggregate. Tax exempt in
Pennsylvania. A sinking fund is provided equal to 25% of the company's
net earnings after deduction of bond interest and depreciation, or a minimum
of $25,000 Per annum.

Data from Letter of W. C. Wagner, President of the Company.

Company.-Incorp. in Dec. 1899 in Pennsylvania and is engaged in the
manufacture of doors, sash, blinds and other millwork. The business had
its beginning in 1847 and since 1866 has been under the direction of three
generations of the Wagner family. Company's plant at Watsontovrn,
occupies 17 acres of land, is of thoroughly modern construction and well
maintained. The factory unit has 120,000 sq. ft. of floor space and capacity
for the manufacture into millwork of 70,000 ft. of lumber daily. Improve-
ments now nearing completion include 80,000 sq. ft. of additional manu-
facturing floor space, modern kilns and a lumber storage shed with 36,000
sq. ft. of floor area served by overhead crane.

Capitalization-
1st mtge. 6% % gold bonds, due 1937 (this issue) - -
7% preferred stock 
Common stock 
Earnings- 1923. 1924.

Net sales  $826,535 $876.452
Gross profit  248,265 262.896
Selling, adm. & gen. exp. 110,122 109,459

Authorized. Outstanding.
$650.000 $550.000
230.000 230,000
400.000 400,000
1925. 1926.

51.209,331 $1,261,482
324.804 321,991
159.703 158,806

Net earns. before depr $138,143 8153.447 5165.101 $163,186
Annual interest on this issue of bonds  35,750
Average net earnings applicable to interest charges for the past 4 years

are more than 4.3 times the interest charges on this issue of bonds. Net
earnings for 1926 are approximately 4.6 times such charges.

Purpose.-Proceeds will be used to retire the outstanding funded debt of
the company, for additions and betterments to the company's property
and to provide additional working capital.

Listing .-Application will be made to list these bonds on the Baltimore
Stock Exchange.

(Albert H.) Weinbrenner Co., Milwaukee, Wis.-
Notes Offered.-First Wisconsin Co., Milwaukee, are offering
at 99, to yield 5.60%, $700,000 10-year sinking534 fund %
gold notes.
Dated Aug, 1 1927: due Aug. 1 1937. Int. payable at First Wisconsin

Trust Co.. Milwaukee, trustee (F. & A.) without deduction of normal
Federal income tax not exceeding 2%. Denom. $1.000 and $500 c*.
Red., all or part, on any int, date upon 30 days' notice at 100 and int.
plus % of 1%, for each 12 months or fractional part thereof between redemp-
tion date and fixed maturity of the bonds, provided that bonds may be
called for sinking fund purposes at not to exceed 102.
Data from Letter of W. G. Hanson, Vice-President of the Company.
Company.-Incorporated in Wisconsin in 1900 and manufactures men's

and children's shoes sold under the nationally known trade name of
"Torogood." The production of the company has increased from 250
pairs per day in 1900 to a normal capacity of 10,000 pairs per day in 1927.
Company's manufacturing plant is located in Milwaukee and consists
of two well-equipped and modern factories having a combined floor space
of approximately 243.000 sq. ft., one owned in fee and the other leased
for a long term at a reasonable rate.

Capitalization- Authorized. Issued.
10-year 534 % sinking fund gold notes (this issue)___ $700.000 $700.000
7% cumulative preferred stock 1.000.000 650,400
Common, class A 1.000,000. 596,000
Common. class B  50,000

Earnings.-During the past six years net earnings of the company and
Its subsidiaries after all charges, including depreciation, taxes, and interest
on indebtedness other than bonded debt, applicable to the payment of
funded debt interest averaged an amount equivalent to 6.34 times maxi-
mum annual interest requirements of this issue. For the year ended
June 30 1927 such earnings were 9.27 times such interest.

Current Asset Position.-The consolidated balance sheet of the company
and its subsidiaries as of June 30 1927, after giving effect to this financing,
shows net assets equal to 52.828 for each $1.000 note. Total current
assets are more than four time total current liabilities.
Purpose.-Proceeds will be used to retire sufficient of the stock to give

a controlling interest in the business to the present management, which
has been in active charge for the past ten years.

Sinking Fund.-Indenture provides a sinking fund sufficient to retire
about 65% of the issue before maturity.

Western Canada Flour Mills Co., Ltd.-Annual Report.
Years end. Aug. 31- 1926-27. 1925-26. 1924-25. 1923-24.

Net profit after making
provision for reserves_ $388,797 $328.096 $319,033 $341,869

Bond interest  47,245 54 .294 59.661

Net profit  5388,797 $280,851 $264,739 $282,208
Pref. dividends (6347o)161,920 (33081,250
Common dividends ($1.40)120,750 475,375 (8 %)230.000 (8 %)230.000

Balance, surplus  $106,127 $24.226 $34.739 $52.208
Total profit & loss surp_ 1713,334 $607.207 5582.982 $286.329
Shs.com.outst'g(no par) 86,250 86.250 y28,750 y28,750
Earns.per sh.on com.stk. $2.63 $2.31 $9.21 $9.82
s Being 4% on old common stock (par $100), $115,000. and 70 cents per.

share on new no-par-value stock, $60.375. y Par $100.
Comparative Balance Sheet Aug. 31.

Assess- 1927. 1926.
Real estate, bldgs..
&c $5,714,607 $5,855,333

Other investments 31,296 38,308
Pats.. tr.-mks. and
good-will   1 1

Acc'ts & bills rec.- 708.086 684,879
Inventory   2,246,760 1,978.570
Cash  50,775 77.844
Deferred charges- 44,725 41,140

1927. 1926.
634% pref. stock__$2,475,000 82,500,000
Common stock - _ x1,150.000 1,150,000
Bank loans  385,000 323,000
Divs. payable_., _ 70,468 70,908
Accla & bills pay_ 906,983 800,351
Deprec'n reserve_ - y2,844.056 2,922,328
Res. for conting.,

doubtful awls,
taxes, &c  251,411 282,281

P. & L. account  713,334 607,207

Total  $8.796,249 38,656,076 Total  $8.798,249 $8,856,076
Note.-The company has indirect liabilities (customers' paper under

discount) of 51.905,900.
x 86,250 shares common stock of no par value. y Property reserve,

$1.623.044; general reserve. $1,221,012; total, 52,844,056.-V. 123. p.2534.

Weston Electrical Instrument Corp.-Earnings.--
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Net after deproc. & exp.. $131,457 5155.526 $412.551 $630.224
Other deductions  2,901 3,251 7,030 10,473

Total income  $128.556 5152.275 $405,520 5619 751
Federal tax  18.672 19,974 55.742 81.949

Net income 
Class A dividends 

$109,884 8132,301 $349.778 5537,802
45.000 126.350 135,050

Surplus  $109.884 $87,301 $223,428 $402.752
Comparative Balance Sheet Sept. 30.

Assets-
Land. bldg., mach.

tools. &c $1,079,840
Cash and demand

certif. of deposit
Notes & accepts.

receivable 

1927. 1928. Liabilities- 1927. 1926.
Capital & sur_ _ _43,461,125 $3,544,784

$986,889 Accounts payable,
accrued accounts 72,851 163,033

373,020 173,158 Reserve for Federal
Income tax  80,818 103,915

326,742 367,849
Marketable secure. 320,639 .526,333
Mdse. Inventories_ 1,141.843 1,299,149
Invest., W. E. I.
Co.. Ltd., Lond. 119,089 119,689

Stock held for red. 196,050 29.5,087
Other investments 29,353 29,594
Deterred charges__ 28,215 33.984
Pats. & good-will_ 1 1 Tot.(each side) _ $3.614.793 $3,811,733

x Represented by 87.000 shares class A stock and 150,000 shares of
common stock, both no par value.-V. 125, p. 1208.

White Motor Co.-Dividend Rate Decreased.-The di-
rectors on Nov. 4 declared a quarterly dividend of 500. per
share on the outstanding $40,000,000 capital stock, par $50,
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payable Dec. 31 to holders of record Dec. 15. The companyfrom Dec. 1916, to Sept. 1927 incl., paid $1 per share quar-terly, and also on April 10 1926, paid a 20% stock dividend.
Windsor T. White, chairman of the board, and Thomas H. White, vice-president, have resigned their official capacities, but will remain as membersof the board of directors. Walter C. White, president, continues as chiefexecutive officer of the company.-V. 125, p. 1596. 1208.

Whitenights, Inc.-Notes Sold.-Childs, Jeffries & Co.,Inc., Boston, and Backus, Fordon & Co., Detroit, havesold at 100 and int., $800,000 5-year convertible collateraltrust sinking fund 65'% gold notes.
Dated Oct. 11927; due Oct. 11932. Principal and int. (A. & 0.) payableat Bank of America, N. Y. City, trustee. Denom. $1,000. Red. all orpart on 30 days' notice at 105 and int. on or before Oct. 11928; and there-after at 1% less during each succeeding year. Company agrees to pay anynormal Federal income tax up to 2%. and to reimburse the holders of thesenotes, if requested within 6 months after payment is due, for the presentMass, income tax, or residents of Penn. the 4 mills tax of that State, orresidents of Michigan the mortgage tax.
Convertible at any time into 40 shares of common stock for each $1,000note.
Company.-Business was started In one store in 1917 with an initialinvestment of $2.300 and no more has ever been added except by accumu-lated earnings, until this financing. The sales in 1926 were over 10 timesthose of 1922, through a pronounced but steady progress. Sales for thefirst 5 months of 1927 were over twice those of the same period in 1926.Whitenights is a chain of 25 stores located principally in Pennsylvaniaselling electrical household appliances. Company does no maufacturingbut purchases its inventory in bulk for cash, in this way obtaining substantialdiscounts. The oldest stores are showing the largest sales and profits,indicating that the business has been growing steadily and profitably and iscapable of very great future expansion, not only though new stores whichcan be operated wherever there is a widespread use of electricity but alsoin the old stores through more intensive development of the business in thevarious neighborhoods.
Security.-There will be deposited with the trustee leases on washingmachines, vacuum cleaners, and other household necessities on which thereare yet to mature payments to the company aggregating not less than110% of the par value of the notes at the time outstanding, and this per-centage will be maintained throughout the life of the notes, through addi-tional deposits of leases, or substitutions. If such collateral is not availablethe company may substitute cash or U. S. Government bonds, on the basisof a 100% deposit against notes outstanding. Losses in the past on pay-ments due under leases have averaged less than of 1% yet a policy ofcharging off 7% annually against this contingency, is strictly adhered to.Capitalization- Authorized. Outstanding.5-year cony.. coll, trust notes (this issue)  $800,000 $800,000Common stock (no par value) x114,000 shs. 72,000 shs.x 32,000 shares reserved for conversion of notes, and 10.000 sharesreserved unissued to be used at a future date if advisable, for furtherexpansion.
Earnings.-The net earnings of the business for 2 years 5 months endingJune 3 1927. according to the figures certified by Ernst & Ernst averaged$251,684 annually, or more than 4.8 times interest requirements on thesenotes, and amount to $2.40 a share on the common stock to be outstandingafter deduction for Federal income taxes at present rates.Based on the business booked in the first 5 months of this year, earningsare expected to be about $3.60 a share for the current year.Sinking Fund.-A sinking fund of 10% of the net earnings of the companyavailable for dividends shall be used annually to retire notes. If notes arenot obtainable at, or below call price, the sinking funds are to be investedin U. S. Government bonds, to be held by the trustee as part of the securityfor the notes.
Purpose.-Is to give the company the opportunity of expanding in thePhiladelphia and Southern New Jersey territories.
Listing. -Notes listed on the Boston Stock Exchange.

Wolverine Tube Co., Detroit.-Pref. Stock Offered.-Merrill, Lynch & Co. and Howe, Snow & Co. are offering
at 100 and div. $300,000 7% cumul. pref. (a. & d.) stock (withcommon stock purchase warrants) tax free in Michigan.

Preferred as to dividends and as to assets in case of voluntary liquidationup to 105 and div. and in case of involuntary liquidation up to 100 and divs.Divs. payable Q-M (cumulative from Nov. 11927). Red. all or part at 105and div. Sinking fund 3% per annum of the largest amount of stock there'tofore issued, to be set aside annually beginning June 11929. to be appliedto the purchase of preferred stock up to, or its call, at the redemption priceDividends exempt from present normal Federal income tax.
Capitalization- Authorized. Outstanding6% 1st mtge. gold bonds  $500,000 $328,50079 Cumul. pref. stock (par $100)  1.000,000 375,000Common stock (no par value) shs  200,000 shs 108,390 shsEarnings.-Net sales and net profits for the two years ended Dec. 31 1926and for the 8 months ended Aug. 31 1927, after deducting depreciation andFederal taxes, are reported as follows:

Times Div.
Net Profits on $375,000
Before Int. 7% Pref.

Net Sales. After Int.1925  $2.598,616 $174,868 6.101926  3,294,711 188,812 6.271927 (8 mos.)  2,675,276 243,677 13.13Common Stock Purchase Warrants.-The preferred stock certificatesbear detachable warrants entitling the holder to purchase on and afterJune 1 1928 and on or before June 1 1931, one share of common stock foreach share of preferred stock at $20 a share; and on or before Jan. 1 1933.at $25 a share.
Companv.-Organized in 1916 to manufacture seamless brass and coppertubing, principally in the smaller sizes and lighter gauges. Its product isdrawn from standard size tubes and is used in practically all lines of manu-facturing. Among the most important users of the product are manufac-urers of the following devices: Automobiles, adding machines, cash regis-

ters, hot water heaters, and plumbing supplies.
Company has had a very substantial growth and its sales volume hasincreased from $126.000 in 1917 to $3,294,710 in 1926,and to $2,676,276for the 8 months ending Aug. 31 1927.
Company owns a well equipped factory consisting of over 190,000 squarefeet floor area on Central Avenue and Wabash Railroad, Detroit. Thisproperty includes over 6 acres of land.
Purpose.-Proceeds from the sale of preferred stock will be used to carryout improvements to the present manufacturing plants for the erection ofnecessary additions and for other corporate purposes.-V. 124, p. 1993.

Youngstown Sheet & Tube Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.xNet profit  $5,776.338 $8,592,384 $18,122,800 $24,468.693Other income  367,328 557.935 1.434,577 2,591.819
Total inc. (all sources) $6,143,666 $9.150,319 $19,557,377 $27,060,512Miscellaneous charges__ 689,513 1,151,409 1,761,305 3,020,238
Net income  $5.454,153

Deprec. & depletion.. _   2,630,131
Interest on bonds  997,209
Contingent reserve 
Prov. for Fed. taxes_   288,000

Net income  $1,538,812
Pref. dividends paid_ 249,219
Corn, dividends paid- - 1,234.507

$7,998,910 $17,796.072 $24,040,274
2,303,373 7,844,090 6,917,206
1,036.078 3,006.911 3,164,976

230,000
652,000 858,000 1,964.000

$4,007,459
249,219
987.606

$5,857,070 $11,994,092
747,657 747,659

3,703,521 2,962,818

Balance. surplus- - - $55,086 $2.770,634 $1,405,892 $8,283,615Earns. per share on 987-
606 shs. of no par corn.
stock  $1.30 $5.18 $11.37x From operations after deducting all expenses of the business and after

deducting charges for repairs and maintenance of plants.-V. 125, P. 2403.

(F. W.) Woolworth Co.-October Sales.-
1927. 1926. 1925. 1924.Month of October. $26,031,788 $24,802,195 $22,975,857 $20,400,360First 10 months 205.118,179 189.756,515 179,012.467 161,103,184Of the increase amounting to $1,229.593 reported for Oct. 1927, theold stores were responsible for $97,656 or 0.4%. Of the gain of $15,361,664for the 10 months ended Oct. 31, 1927 the old stores were responsible for$8,002,861, or 4.27%.-11. 125, p. 1991, 1474.

(William) Zoller Co., Pittsburgh.-Bonds Offered.-K. W. Todd & Co., Inc., First National Bank at Pittsburghand Dollar Savings & Trust Co., Pittsburgh are offering at99 and int. to yield 6.10% 100,000 1st (closed) mtge. 6%sinking fund gold bonds.
Dated Oct. 11927; due Oct. 1 1942. Tax free in Penn. Int. payableA. & 0. at Dollar Savings & Trust Co., Pittsburgh, Pa., trustee, withoutdeduction of any normal Federal income tax up to 2% which will be paidby the company. Callable as a whole or any part on any int. date on30 days' notice at 105. Denom. $1,000 and $500 c*.Security.-This issue of bonds will be secured by a first closed mortgageon all the mortgagable assets of the company. According to the company'sbalance sheet, net tangible assets, as of Sept. 10 1927, were $2,166,252,which is $2,707 per $1,000 bond. Net current assets alone were $1,001,383which is substantially in excess of this bond issue. The fixed assets, asshown by American Appraisal Co., after depreciation were $1.125,000.Current assets were over 13 times current liabilities.Listing .-Application will be made to list these bonds on the PittsburghStock Exchange.
Preferred Stock Offered.-K. W. Todd & Co., Inc.,S. M. Vockel & Co. and Glover & MacGregor, Pittsburghare offering at 9834 and div. (each share of pref. carryingwith it 1-5th share no par value common stock) $800,000cumul. preferred stock (par $100).
Preferred as to both assets and dividends. Callable on 30 days' notice,in whole or in part at 105 per sh. and div. Divs. payable Q.-.1. Exemptfrom present Penn. 4 mills personal property tax. Transfer agent, PeoplesSavings & Trust Co., Pittsburgh; registrar, Diamond National Bank,Pittsburgh, Pa.
Listing.-Company has agreed to make application to list bothe the preferred and no par value common stock on the Pittsburgh Stock Exchange
Data from Letter of H. 0. Oscar Fisher, Pres. of Company.
Capitalization- Authorized. Outstanding.1st mtge. 6% gold bonds, due Oct. 1 1942  $800,000 $800,0007% cumulative preferred stock  800,000 800 000Common stock (no par value)  12,000 shs. 12,000 shs.Company.-A Pennsylvania corporation. Was founded about 1850.Company conducts a general packing business, covering all operations intheir entirety, from the purchase of the live stock to the delivery of thefinished product. Company's business is one of the largest of its kindin Western Pennsylvania. The products of the company are distributedto more than 2,500 dealers, a large portion of whom have been on thecompany's books for a period of 25 years or more. The "Rosevale brand"and "Zoller brand," trade marks of this company, have been used for thelast 15 years and are recognized in the trade as a distinctive mark of quality.The plant is located at Pittsburgh, Pa. and covers two city blocks.Company also owns sufficient adjoining property to take care of futureexpansion.
Assets.-Net tangible assets, as of Sept. 10 1927. giving effect to thepresent financing, after deducting all liabilities other than capital stockamounted to $1,366,252, or approximately $170 per share of preferred stock.Earnings Years Ended Dec. 31.

3,5 1922. 1923. 1924. 1925. 1926.Gross earnings - $136.344 $409,299 $230,382 $252,721 $238,693Net avail. for pref. div_ _ - - 88,344 361,299 182,382 204,721 190,693Net income available for preferred dividends, for the last five years. hadthe present capital structure then existed, has averaged $205,488 or morethan $25.50 per share. Since its establishment in 1850 the company hasshown a profit every year. In addition to stock dividends the predecessorcompany has paid out over $888,000 in cash dividends during the last years.Equity.-The $800,000 7% cumulative preferred stock is followed by atotal of 12,000 shares of common stock. The predecessor company hasnever passed a dividend on its common stock. The average rate for thepast 10 years has been the equivalent of $7.50 on the present common stock.Earnings per share on the common stock for the last five years after allprior charges have averaged $9.15 per share.

CURRENT NOTICES.

-Bonbright & Co., Inc., 25 Nassau St., New York, have published
a booklet containing an analysis, covering the years 1921 to 1926, of the
distribution of the bond investments of each of the twenty-five largest
life insurance companies in the United States and Canada. The analysis
shows that at the close of 1926, these twenty-five companies held bonds of
the electric power and light, gas. street railway, and telephone companies
in a total amount of over $943,000,000. representing 20.1% of their ag-
gregate bond investments. Five years earlier the corresponding proportion
was only 7.7%.
-On Monday, Nov. 7, Drexel & Co. opened their new offices at Fifteenth

and Walnut Streets, Philadelphia, after having been located, for nearly
forty-three years at Fifth and Chestnut Streets. The new banking house,which is built in the style of Florentine palaces of the fifteenth century,will be occupied solely by the firm. The firm was established in 1838 byFrancis Martin Drexel at 34 South Third Street, where a brokerage businesswas conducted.
-The Seaboard National Bank of the City of Now York has been appointedTransfer Agent and Dividend Disbursing Agent of 600,000 shares (no par,class B stock of International Securities Corp. of America. It has alsobeen appointed Trustee under Indenture dated October 1 1927, securingfifteen year 6;i % sinkingl fund debenture geld bonds, duo Oct. 1 1942.of The Frink Corp.
-F. P. RIstine & Co., investment brokers with memberships in the NowYork and the Philadelphia Stock Exchanges and an associate membershipIn the N. Y. Curb Market have opened a branch office in Westfield, N. J.The inauguration of this now branch gives the firm offices in New YorkPhiladelphia. Overbrook, Pa., Elizabeth and Westfield, N.J.
-Ernest A. Grewe and John B. Cunningham, formerly co-managers ofthe bond department of Morrison & Townsend and more recently conduct-ing the municipal bond business of Harrison R. Burdick & Co., announcethe formation of E. A. Grewe & Co., with offices at 150 Broadway, N. Y..to specialize in general market municipal and State bonds.-The Alexander Fund, Philadelphia, announces distributions on itsvarious series, ranging from 6 to 17% per annum. Many common stockshave recently been liquidated by the fund, It was stated, so that 42% of theassets are now composed of preferred shares, bonds and cash. The fundwas started 20 years ago.
-Clinton Gilbert, 2 Wall Street, N. Y., has prepared a comparativetable of New York City banks and trust companies, tabulating surplusand undivided profits, earnings, deposits, etc. The national banks arecovered from Dec. 1926. to Oct. 1927, while the State banks and trustcompanies are covered from September 1926, to September 1927.-Putnam & Storer, Inc., Boston, Mass., announce that their tradingactivities in New York will be in charge of Thomas J. McGahan, formerlywith McDowell & Herdling and Berdell Brothers, at 111 Broadway, tele-

phone Rector 1868. The Boston and Hartford offices will be connected
with direct telephone connections.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-G RAI N-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
lThe 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.1

Friday Night, Nov. 11, 1927.

COFFEE on the spot was in fair demand; Rio 7s, 15c.;

Santos 4s, 221/2 to 221/2c.; Victoria 7-8s, 141/2c. Fair to

good Cucuta 221/2 to 231/2c.; Ocana 21 to 22c.; Bucara-

manga, natural 24 to 25c.; washed 271/2 to 28c.; Honda,

Tolima and Giradot 29 to 291/2c.; Medellin 291/2 to 30c.;

Manizales 2914 to 29%c.; Mexican washed 29 to 291/2c.;

Surinam 25 to 27c.; Ankola 36 to 39c. For prompt ship-

ment on the 5th inst. Santos bourbon 3s were offered at

22.35c.; 4s at 211/2 to 21.85c.; 5s and Os, 2034c.; 7s and

8s grinders 16.80c.; 6s and 7s grinders 181/2c.; part fours

21%c.; Rio 7s, 13.95c.; 7-8s, 13.70c.; for anuary-Feb-

ruary shipment bourbon Santos 3s and 5s were offered at

21.15c. and 4s at 211/2; for December. On the 7th inst.

cost and freight offers were irregular. For prompt ship-

ment they included Santos Bourbon 2-3s at 22.80 to

22.90c.; 3-4s at 21.90 to 23c.; 3-5s at 21.55 to 22c.; 4-5s at

21.30 to 221/2c.; 5-6s at 20.35 to 21.35c.; 6-7s separations

at 19.15 to 19.40c.; 7-8s at 16%c.; 6-7s grinders at 18.70c.;

7-8s grinders at 161/2 to 16.70c.; part Bourbon 4s at 22c.;

Peaberry 3s at 221/2c.; Peaberry 4s at 22%c.; Rio Is at

13.65 to 13.95c.; 7-8s at 13.70c.: Victoria 8s plus 20 at
12.95c.; Rio 3s at 1614c.; 3-5s at 15%c.; both flinty green;

3-5s colory at 15.60c.; Santos Bourbon 4s for Dec. ship-
ment at 21.60c.; for Dec.-March at 20.85c.; Dec.-May at
211/2c.; Jan.-March at 20%c.; Jan.-June at 21c.; part
Bourbon 4s for Dec.-Feb. at 21c.; for Dec.-May at 20.85c.;
Rio 7s for Nov. shipment at 20.55c.
On the 9th inst. early cost and freight offers from

Brazil were partly lower and partly unchanged. They
include for prompt shipment, Santos Bourbon 2-3s at
22.90c. to 231hc.; 3s at 23%c.; 3-4s at 21.90 to 22c.; 3-5s
at 21 to 22.40; 4-5s at 21.15 to 22.55c.; grinders 6-7s at
18.20 to 18.55c.; grinders 7-8s at 15.40 to 16.55c.; Pea-
berry 3s at 221/2c.; 4-5s at 21c.; 4-6s at 21c.; Rio 3s at
16.05c.; 3-5s at 15.40c.; both flinty green 3-5s colory at
15.30c.; Is at 13.30 to 13.70c.; 7-8s at 13 to 13.45c.;
Victoria 7-8s at 12%c. Bahias for prompt shipment at
Mc. ex-ship; for January-March Bourbon 4s are offered

at 20%c. On the 10th inst. spot trade was light with
Santos 4s 221/2 to 221/2c.; Rio 7s weaker at 14% to 15c.
Cost and freight offers were unchanged to 25 points
lower. Prompt shipment included Bourbon 2-3s at 221/2

to 23.60c.; 3s 221/2 to 22%c.; 3-4s 211/2 to 22.10c.; Santos
Bourbon 4s for Nov.-Dec. 21c.; Dec. 3-4s 22c.
Today spot coffe was in moderate demand. Hamburg

was lower. Havre was closed for Armistice Day. Rio was
down 50 to 250 reis. November and December 228950;
Santos unchanged; November 34$500; December 33$400.
Rio exchange 5-31/32d against 5-61/64d on Thursday;
dollars 88280. Arrivals of mild coffee in the United States
since October 1st were 25,148 bags and deliveries for
the same time 42,754 bags. Stock on November 7th,
138,698 bags against 136,304 on Nov. 1st and 412,337 on
Nov. 7th last year. Futures declined 5 to 9 points at one
time on the 5th inst. but later on the same day rallied
and closed .4 points. lower to 2 points higher. In consum-
ing countries supplies are far from burdensome. Recently
a short interest had accumulated. Brazilian finances im-
proved vT.y. noticeably. The spot demand after prolonged
dullness increased. The superior grades are notoriously
scarce.
Some call attention to the steady narrowing of dif-

ferences. A few years ago 4c. premium was paid to
switch from one September to the following September.
A bull, it is recalled, under such conditions took little
or no risk. Bears found they were practically helpless.
Now the spot month commands less than 3.80 premium
over the most distant position, next September. If bulls
throw over December a December discount under late
months may occur. Despite the heavy loans to Brazil
its rate of Exchange declined a little at times. Some
think one of the principal supports to futures here is
the fact that although Victoria has again been available
at near the basis of futures hedging of that coffee affords
scarcely more than mere protection, let alone profits.

Rios and especially Santos are so far above futures it
is added that to sell against them is out of the question.
The result is that there is very little selling by im-
porters and trade houses and supplies are chiefly con-
fined to old longs who are willing to take profits. In
some quarters it is said that about 50,000 bags of Vic-
torias are expected here by December 1st. This does
not necessarily mean that there will be heavy tenders,
but it may for all that put pressure on December. It is
contended that Brazil has control of the coffee markets
and while there are indications that New York dealers
have increased their supplies there appears to be still
some gaps to be filled. Until stocks are of normal size
some say no material decline in Santos or mild coffee
is to be expected. So far the estimates of the growing
1928-29 Santos crop are 8,000,000 to 8,500,000 bags, but
reliable estimates it is added cannot be made before
January.
On the 10th inst. futures were 14 to 16 points lower

with sales of about 20,000 bags. Brazilian cables for two
days had been disappointing. Hamburg was steadier.
There was scattered selling mostly it appears for
European account. Cost and freight offers were weaker.
Today futures were under pressure again and ended
4 to 6 points lower. Final prices show a decline for
the week of 26 to 44 points. Sales of futures today were
40,000 bags. Santos stock 1,065,000 bags; Rio 352,000.
Spot (unofficial) _14 IA c. I March 13.19c. I July 13.070
December 13.16 ®nom. I May 13.08 I September 13.03

SUGAR.-Prompt Cuban raws were quiet for a time
at 2 27/32c., c. & f. and 4.61c., delivered; but became
active later at 21/2c. Earlier in the week, however, every-
body was at sea as to Cuban developments and therefore
inclined to be cautious. American consumption has de-
creased this year unless the figures for last year really
showed more buying than actual consumption. There
is a dispute on that point. There may have been more
precautionary buying in 1926 in the fear of much higher
prices with more restriction of grinding determined upon
than was then generally realized. It is a moot question.
The thing most clearly projected against a background
of Cuban uncertainty was the disinclination early this
week to buy except for the needs of the moment. The
carry-over is expected to be larger than at one time
seemed at all probable. Futures on the 5th inst. ad-
vanced 1 to 2 points on a little more covering, though
the speculation was not at all of the stirring kind. There
are those who look for higher prices, but others are
skeptical. The future of prices largely hinges on the
date of the beginning of grinding in Cuba and the de-
gree of success which Cuba has in enlisting the coopera-
tion of producing countries in Europe in the policy of
restricting output and exports. On the 9th inst. 75,000
to 100,000 bags of prompt Cuba and duty free sugars
sold at 27/8c., c. & f. 10,000 bags of prompt Porto Ricos
at the equivalent of 4.65c., delivered. Cable advices
from Paris reported later that practically all delegates
to the conference are very optimistic over the likelihood
of an agreement being reached to apportion exports
among the various exporting countries.

Receipts at Cuban ports for the week were 36,483
tons against 38,827 last week, 43,959 last year and
18,125 two years ago; exports 69,845 tons against 58,698
last week, 59,858 last year and 47,366 two years ago;
stock 497,780 against 531,142 last week, 375,090 last
year and 431,468 two years ago. Of the exports U. S.
Atlantic ports received 52,908 tons; Galveston 3,897
tons, New Orleans 3,584 tons, Canada 29 tons; Europe
9,427 tons. Receipts at United States Atlantic ports for
the week were 49,911 tons against 41,899 last week,
69,774 last year and 56,239 two years ago; meltings
49,000 against 48,000 last week, 53,000 last year and
57,000 two years ago; importers' stocks 126,380 tons
against 126,380 last week, 155,155 last year and 16,036
two years ago; refiners' stocks 71,001 tons against
70,090 last week, 46,855 last year and 46,356 two years
ago; total stocks 197,381 against 196,470 last week,
202,010 last year and 62,392 two years ago.

Refined was dull so far as new business was concerned,
but withdrawals were good. Quotations were 5.10 to 6c.
Paris cabled that the firmness in the European markets
was due to favorable progress by Col. Tarafa in his
conferences with European producers. One Havana
dispatch put the arrivals at Cuban ports last week at
29,709 tons; exports 67,393 tons and stock 484,373 tons.
Of the exports 30,653 went to New York 9,198 to Phila-
delphia, 5,804 to Boston; 3,656 to Baltimore, 3,493 to
Philadelphia, 1,330 to Galveston, 3,803 to the interior
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of United States, 29 to Canada, 7,666 to the United King-
dom and 1,761 to France. The weather was reported
as unsettled and cold. Some do not lak for any decline
of importance in the old crop months as the statistical
position of the article seems to them to justify present
prices. Recent reactions, they contend, were mostly due
to the narrowness of the market from the uncertainty
about the Cuban program. This will probably be fol-
lowed by a recovery, it is argued, at the first indication
of. a decisive step by the Cuban government. This ap-
plies in particular to new crop months which some look
upon as cheap. Some say that producers should place
hedges in the September position at around 3c., and fol-
low them up by further sales on advances. The new crop
months have been approximately 25 points over the
world's parity, and while in extreme cases, Cuba it is
suggested, may be successful in realizing her full prefer-
ential of 44 points it is doubtful whether prices in New
York will average better than 25 points above world
prices during the coming year. Some point out that ac-
tuual consumption in this country shows a steady increase
over a period of years and while the apparent consump-
tion in 1927 will be less than in 1926, the probability is
that that of 1928 will increase. The potential upward
course of the sugar market is predicted upon the assump-
tion that the present laws on the .statutes books of Cuba
will be enforced. If for any reason Cuba should alter
the present laws, prices it is assumed would decline.
Futures here backed and filled swayed by current

rumors, but in the main recently had a sagging tend-
ency as rumors declared that there would be no delay
beyond January 1st for the start of grinding and also
that Cuba might restrict the coming crop, but merely
Jlimit exports to the United States. These rumors
seemed to be without foundation. What action Cuba
will eventually take largely depends on Senator Tarafa's
success abroad about which recent reports have been
favorable. Futures were firmer on the 7th inst. on a
general impression that Senator Tarafa's visit to Europe
is bringing results. The tone was more confident. On
the 7th inst. Europe sold. Cuba bought December and
January rather freely. London terminal opened firm on
the 10th inst. at 3d advance for November and %d. to
11/2d. higher for other positions. Futures opened ir-
regular here at 1 point lower to 1 higher. There was
some covering partly for European account. Cuban
interests were the largest sellers.
The reduction of the Cuban export sugar surplus and

increased stringency in restriction laws there will have
little effect on the American sugar supply, the Brook-
mire Economic Service, Inc., states. Production in
Louisiana will be increased and a series of experiments
on a new variety of cane which yields a great deal more
than the old variety are being watched with interest.
This country is no longer dependent on Cuba solely for
its supply. In Hawaii, production made a new high
record this year and the acreage for the next crop will
be increased nearly 10%. Acreage in Java will appar-
ently be increased 4%% and a much larger percentage
of the cane will be of the new variety yielding much
higher returns. Indian acreage is also up 5%. Reduc-
tion in the Cuban exportable surplus will have little
effect so long as the rest of the world continues to ex-
pand production. On the 10th inst. the estimates of
the business within 24 hours ranged from 75,000 to
125,000 bags on the basis of 2%c. Duty paid was quoted
at 4.65c. Futures were 1 to 2 points lower with sales
of 29,650 tons. London unexpectedly declined. Here
local and European interests covered, but there was
some European selling also. Local long liquidation
counted. Paris cabled that Col. J. M. Tarafa of Cuba
was conferring there with representatives of Czecho-
slovakian, Polish and German sugar interests with view
to limitation of sugar production and exports. Dutch
sugar interests refuse to come to Paris and invited
Tarafa to go to Holland. It is not believed negotiations
will succeed in the face of different conditions facing
beet and cane sugar industries and of the determination
of European countries to develop beet growing. Czecho
producers who are the largest exporters are reported
to be most lukewarm of all producers over prospects. It
is doubtful whether French sugar industries plan to
export 100.000 tons to England in order to keep up
prices in France will be sanctioned by the government
which is doing its utmost to keep cost of living down.
Today Europe was buying with prices at one time 2

points lower ending 1 point lower to 1 point higher.
Spot business was quiet after the late activity. Re-
fined was quiet. Final prices show a rise for the week
of 5 to 6 points. Prompt sugar at 2%c., was 1/16c.
higher than last Friday.
Spot (unofficia1)214c. 1March 2.84c.July 2.99c.
December_ __2.8702.88 May 2.91 September 3.06
January 2.89©2.90

LARD on the spot was quiet but firm. Prime Western
12.75 to 12.85c.; Refined Continent 13%c.; South America
14%c.; Brazil 15%c. On the 10th inst. prime western
was higher at 12.90 to 13c.; Refined Continent 13%c.;
South 14%c.; Brazil 15%c. Futures advanced late last

week 5 points with grain higher, hogs steady, receipts
on the 5th inst. only 18,200 against 36,650 last year, no
pressure to sell and some covering of shorts. Liverpool
fell 3d to 6d but this was not a factor in the trading.
Contract deliveries at Chicago on the 5th inst. were 200,-
000 lbs. Futures on the 9th inst. were 18 to 27 points
lower. The East sold freely. The decline in cotton had
some effect, with the drop in cottonseed oil. Western hog
markets were rather unsettled. Lard deliveries were
600,000 lbs. Liverpool lard advanced 6d. On the 10th
inst. futures advanced 13 to 20 points though hogs were
down 15 to 20 cents, with receipts larger than expected.
They were 105,600 against 77,700 on the same day last
week and 105,400 a year ago. Liverpool lard was 6 to
9d off. Shorts covered here especially in November. The
market acted oversold. Packers were buying. Cash trade
was a little better. Today the Chicago Board of Trade
was closed. Final prices up to Thursday's closing showed
a decline for the week of 18 to 22 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery____12 00 12.10 Holi- 11.95 12.15 Holt-January delivery 12.32 12.45 day 12.32 12.47 day
PORK firm; Mess $34.50; family $40 to $43; fat back

pork $32 to $35. Ribs Chicago, Cash 12c. basis of 50 to
60 lbs. average; beef firm; mess $20 to $21; packet $23 to
$24; family $26 to $28; extra Indies mess $36; No. 1
canned corn beef, $3; No. 2, $5.25; 6 lbs., South America
$18.50; pickled tongues $55 to $60. Cut meats steady;
pickled hams 10 to 20 lbs. 16% to 1714c.; bellies, clear,
6 to 12 lbs. 19%c.; clear, dry salted, boxed 18 to 20 lbs.
141/ac. Butter, lower grade to high scoring 38% to 50c.
Cheese, 23 to 29c. Eggs, medium to extras 28 to 60c.
OILS-Linseed was quiet and barely steady. Leading

crushers quoted 9.8c. for raw oil in carlots cooperage
basis. In some cases 9.6c. would be accepted it was said
on a firm bid. As low as 9.5c. was reported to have been
done last week. Jobbing demand was small. In tanks
9c. was quoted; 5 bbls. 'or more 10.4c.; less than 5 bbls.
11c. Later the market for linseed was firm at 10c. for
spot carlots, although it was believed 9.9c. would be
accepted on a firm bid. Jobbers were inquiring a little
more freely but are only taking small quantities. Demand
on the whole was small. The recent strength of the
seed markets has helped linseed. In tanks 9.2c. was
quoted; 5 bbls. or more 10.6c.; less than 5 bbls. 11.2c.;
November-April 9.8c. Cocoanut Manila Coast, tanks
8% to 8%c.; spot tanks 8% to 9c.; corn, crude, tanks
plant, low acid 9%c.; olive, den. $1.75; China wood, N. Y.
drums, spot 1514 to 151/2c.•, Pacific Coast, tanks spot 13c.;
Soya bean, coast tanks 9%c. Lard, prime 163/4c.; extra
strained winter N. Y. 14%c. Cod, Newfoundland 63 to
65c. Turpentine 49% to 53c. Rosin $8.35 to $11.75. Cot-
tonseed oil sales today including switches 8100 bbls.
Crude S. E. 9%c. Prices closed as follows:
Spot 10.70410 January_ -10.91610.95
November_ 10.70 10.90IFebruary__ 10.95 11 .05
December _10.85(410.90,March_ ____

April 
May 
June 

11.15©11.20
11.250 _
11.30©11.40

PETROLEUM-The demand for kerosene has become
livelier. Big jobbers who recently were holding aloof are
now showing more interest. The tendency of prices seems
to be higher. Gasoline was slightly easier. No improve-
in the demand was noted. In fact local buying is said to
be smaller. For U. S. Motor at refineries 8c. was quoted
and 9c. in tank cars for delivery to nearby trade. The
Gulf market was quiet with U. S. Motor at 7c. in bulk
cargoes; 64-66 gravity 375 e. p. 814c. in bulk cargoes.
Bunker oil buying was a little more spirited, but most
of the demand was against old contracts. No large pur-
chases were reported. Grade C was $1.45 at refineries
and $1.51% f. a. s. New York harbor. Fuel oil consump-
tion is increasing. Diesel oil was in fair demand at $2.10
at refineries. Gas oil was moving a little more freely
at firm prices. Later bunker oil was in fair demand but
showed an easier tendency. The price in Philadelphia
was said to be about 5c. less than in New York and a
change in local prices soon would not be surprising to
many. Grade C was $1.45 refinery. A brisk inquiry for
kerosene was reported. The French subsidiary of a lead-
ing United States refiner recently bought a mixed cargo
for the last half of November lifting at the Gulf. It
included 50,000 bbls. of oil made up of 3,000 United States
Motor gasoline, 6,000 of 61-63, 390 e. p. gasoline 20,000
bbls. of 64-66 375 e. p. gasoline, 12,000 bbls. of water
white kerosene and 12,000 of prime white. New York
export prices: Gasoline, cases, cargo lots, U. S. Motor
spec. deodorized 23.90c.; bulk refinery 8c.•, kerosene, cargo
lots, S. W. cases 17.15c.; bulk 41-43 6%c.; W. W. 150
deg. cases 18.15c.; bulk 43-45, 714 to 7%c.; bunker oil, per
bbl. f. o. b. dock $1.45; Diesel oil, Bayonne, bbl. $2.10;
Gas Oil, Bayonne, tank cars, 26 deg. 5c.; 28 deg. 51/2c.;
New York export prices: Gasoline, U. S. Motor bulk 7c.;
64-66 gray. 375 e. p. 814c.; kerosene, prime white 6c.;
water white 7c.; Bunker Oil, Grade C for bunkering 1.30.
Service station owners and jobbers' price guide: U. S.
Motor bulk, refineries 8c.; tank cars delivered to nearby
trade 9c.; Calif. U. S. Motor at term. 8c.; U. S. Motor
delivered to N. Y. City garages in steel bbls. 17c.; Up-
State and New England 17c.: Naphtha, V.M.P.deod. steel
bbls. 18c.; kerosene water white 43-45 gray, bulk refinery
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71/4 to 7%c.; delivered to nearby trade in tank cars 8%
to 8%c.; water white 41-43 gray, bulk refinery 6%c.;
delivered to nearby trade in tank cars 7% to 8c.; tank
wagon to store 15c.; furnace oil, bulk refinery 38-42
gravity 6c.; tank wagon 10c.
Pennsylvania $2.65 Buckeye $2.25 Eureka $2.50
Corning  1.46 Bradford  2.65 Illinois  1.60
Cabe11  1.40 IAma  1.71 Wyoming, 37 deg- 1.30
Wortham, 40 deg- 1.36 Indiana  1.48 Plymouth  1.33
Rock Creek  1.25 Princeton  1.60 Wooster  1.57
Smackover 24 deg- 1.15 Canadian  2.11 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 declined in the 7th inst. some 70 to 100 points
with Liverpool and Singapore down and sales here 1910
long tons. Outside prices also weakened. At the ex-
change on the 7th inst. December closed at 36.60c.; Janu-
ary at 36.70c.; March at 37.20c. Outside prices: Ribbed
smoked sheets spot November and December 36% to
367/sc.; January-March-April-May-June 37% to 37%c.;
first latex crepe 37%c.; clean thin brown crepe 34% to
347/8c.; specky brown crepe 34 to 34%c.; rolled brown
crepe 30% to 30%c.; No. 2 amber 34% to 34%c. Para,
upriver fine spot 30 to 301/4c.; coarse 24 to 24%c.; acre
fine 30% to 30%c.; Brazil washed, dried 39 to 391/2c.;
Caucho Baull-upper 241/4 to 24%c.; Islane fine 27 to
27%c.; Cetrals, Esmeralda 21% to 22c.; central scrap
21% to 22c.; Mexican scrap 20 to 22c. London spot and
November on November 7th, 17% to 17743d; December
17%d to 18d. Singapore, December 17%d; January-
March 18d. On the 9th inst. New York advanced 30 to
40 points higher closing after the heaviest of the liquida-
tion, unchanged to 10 points higher with sales of 950 long
tons. New York closed with December 36.60c., January
36.80c., March 37.30c., May 37.60c. Smoked ribbed sheets
spot and November 367/8c. to 37c.; December 37 to 37%c.;
January-March 37% to 37%; April-May-June 38 to
38%c.; first latex crepe 37% to 37%c. London advanced
1/4d; spot and November 17% to 17%d; December nomi-
nally 17%d; January-March 181/4d. Singapore % to 1/4d
higher; November 18d; January-March 181/4d.
on the 10th inst. prices here were 40 to 70 points

lower with sales of 2372 tons. London was off 1/4 to %d
and Singapore the same. Outside prices were weaker.
New York closed with November and December 35.90c.,
January 36.20c., March 36.60c. Outside prices: Smoked
ribbed spot, November-December 36% to 36%c.; January-
March 367/sto 37c.; first latex crepe 37% to 37%c.; clean
thin brown 33 to 331/4c.; No. 2 amber 33% to 33%c.;
para, upriver fine 29% to 301/4c.; coarse 231/4 to 23%c.
London on the 10th inst. spot and November 17% to
17%d; December 17%c.; Singapore, November 17%d;
January-March 18d. Today prices were 10 to 30 points
higher at one time-but reacted before the close. London
closed quiet at a net rise of Mid; spot and November
17%d; December 17%d; January-March 17%d. New
York was quiet with actual rubber slow of sale. Final
prices show a decline for the week of ten points on De-
cember and January and a rise of 10 points on March.

HIDES.-Packer were in fair demand and steady.
Spready native steers 24%c.; native steers 23%c.; butt
brands 22c.; Colorados 21%c.; bulls, native 17c. Primary
points reported a strong market. River Plate has been
quiet. High prices account for that. Country hides
were in rather better demand. Common hides were quiet
at the following prices. Antioquias 30c.; Orinoco 28c.;
Maracaibo 26c.; Central America 27c.,• La Guayras
26%c.; Savanillas 26% to 26c. New York City calf-
skins 5-7s, 2.25; 7-9s, 2c.; 9-12s, 3.50c.
Ocean freights were less active and lower. River

Plate rates were firmer; Montreal weaker. Sugar
tonnage was the most active.
COMM EPIT. (charters) 1

CHARTERS included grain 35,000 qrs. Montreal or Quebec Nov.
20-28 to Antwerp or Rotterdam 15%c.; 26,000 qrs. Montreal to Ant-
werp or Rotterdam 15% c., Hamburg 16%c. Nov. 10-25th; 21,000 qrs.
New York to Hamburg or Bremen barley 1514c. Nov. 18-30; case oil,
Gulf to Brazil Nov.-Dec. 140,000 cases Is base; time: November West
Indies round $1.15; grain 25,000 qrs. Montreal to Antwerp or Rotter-
dam 15%c. or Hamburg or Bremen 16i/c. Nov. 18-28th; coal from
Hampton Roads to Rio November prompt $3.60; tankers: heavy crude
New York to Amsterdam Nov. $3.50; return cargo 5,000 tons creosote
Dec. at 13s; crude Curacao to north of Hatteras Nov. 20c. Nov.;
grain 35,000 qrs. Montrealto Antwerp or Rotterdam 13,Ac., Hamburg
or Bremen 14Y.c., option two ports 54c. more, full barley lc. extra
Nov. 12-20; 24,000 qrs. Montreal to Antwerp or Rotterdam i5'/,c. or
Hamburg or Bremen 104c. Nov. I8-28th 26,000 qrs. Montreal to Greece
2054c. Nov. 11-20th; time charter: delivery prompt at New York, West
Indies round at $1.07%; coal Hampton Roads to Santos $3.75 reported;
Hampton Roads to Rio prompt $3.60; grain Vancouver to Antwerp or
Rotterdam 31s 9d Dec. 12-28; San Lorenzo to Drontheim-Malmo range
26s Nov.-Dec.; same to Antwerp-Rotterdam 21s 6d; coal Wales to
Buenos Aires ps 6d prompt; Up-River to U. K. 22s 3d Nov.; Bristol
Channel to Rio 1 1 s 9d prompt; same 12s 3d; tankers: heavy crude
New York to Amsterdam Nov. $3.50; same return cargo creosote Dec.
13s; crude Curacao to north of Hatteras 20c. Nov.; California to U. K.
Continent 25s one and 26s two ports Dec.-Jan.

COAL-The cooler weather has helped trade in anthra-
cite and bituminous. The National Coal Association puts
last week's bituminous coal output at 9,375,000 tons, a
cut of 641,000 tons from the completed car loading total

of the week before. The Department of Commerce said
that including exports, soft coal consumption for 9 months
of 1927 was at the weekly rate of 8,711,000 tons, a drop
of 7.6%. Internal consumption was at the weekly rate
of 8,360,000 tons, exports at the rate of 351,000 tons or
a little better than Poland's. Consumer's stocks as of
October 1st are placed at 61,000,000 tons of bituminous,
a decline of 1,500,000 tons since July 1st. Stocks of
anthracite are normal for this season. Navy standard
$2.25 to $2.75 mines; supplementary $2.10 to $2.25; supe-
rior low volatile $1.80 to $2; anthracite company grate
$8.50 to $8.75; egg $8.75 to $8.85; stove $9.25 to $9.35;
chestnut $8.75 to $8.85; pea $6.25 to $6.40; buckwheat
$3.25 to $3.35.
TOBACCO has been steady with a better demand re-

ported for most descriptions. Porto Rico however at-
tracts less attention and sales have decreased and small
kinds are said to be purchaseable at around 35c. al-
though the larger sorts are selling, it is stated, at 60
to 80c. The supplies of Connecticut leaf, Ohio and
New York broad tobacco are said to be far from bur-
densome.
COPPER.-The export price was advanced to 13,80c.

European ports on the 9th inst. and the demand was as
active as before the price was raised. Domestic de-
mand was quiet with the price 13%c. A substantial
reduction in surplus stocks for October is looked for
in some quarters. The American Brass Co. advanced
prices of some of the plainer finished products, such
as sheets and rounds 1/4c. per pound. Tubing and plain
copper wire were unchanged. Spot standard in London
on the 9th inst. was unchanged at £85 15s.• futures up
2s. 6d. to £58 15s; sales 100 tons spot and 1;100 futures;
electrolytic 163 5s. for spot and £63 15s. for futures.
There is very little demand for 1928 delivery and this
together with the fact that surplus stocks of refined
metal are now down to about the lowest of the year,
puts the market in a strong position. Various forms of
copper, brass and bronze scrap were %c. higher. De-
liveries from the lake district have fallen off recently
but are larger than during the same week last year.
Sales to Eastern districts are large. London on the 10th
inst. declined 12s. 6d. to £58 2s. 6d. for spot and £58 3d.
9d. for futures; sales 200 tons spot and 1,100 futures;
electrolytic unchanged.

TIN fell to a new low for the year. Trading of late
was more active at the low prices. December early on
the 11th inst. sold at 55%c. but at the close 56c. was
quoted. January sold early at 553/4c. and later at
55743c.• February 55 to 55%c. London limits, equiva-
lent to March delivery sold early at 55.40c.; later sellers
held for 55% to 55%c. London limits, April delivery,
sold at 55.32%c. The continued declines have caused
the financial embarrassment of a tin trading house at
New York and several others are reported to have suf-
fered sever losses. Tin has declined 17c. per pound from
the high point of the year. In London on the 9th inst.
spot standard advanced 2s. 6d. to 1258 7s. 6d.; futures
up 5s. to 1252 5s.; sales 100 tons spot and 550 futures;
spot Straits advanced 2s. 6d. to £265 17s. 6d. Eastern c.i.f.
London declined £1 7s. 6d. to £255 '7s. 6d. on sales of
275 tons. London on the 10th inst. declined 2s. 6d.
to 1257 5s. for spot; futures fell £1 to £251 5s.; sales
100 tons spot and 400 futures; Spot Straits tin off

2s. 6d. to £264 15s.; Eastern c.i.f. London declined
11 2s. 6d. to /254 5s. on sales of 125 tons.

LEAD.-Inquiries were freer but mostly for carload
lots. The demand for large tonnages was small. East
St. Louis 6c. The American Smelting Co. was quoting
6.25c. New York Lead ore in the tri-State district was
unchanged at $80. London on the 9th inst. advanced
5s. to £20 7s. 6d. for spot and £20 17s. 6d. for futures;
sales 200 tons spot and 150 futures. On the 10th inst.
spot in London declined is. 3d. to /20 6s. 3d.; futures
unchanged; sales 1,200 futures.

ZINC was rather quiet and lower. The price was 5.60c.
East St. Louis. Consumers have covered their require-
ments pretty well, having bought heavily when the price
was around 6c. In London on the 9th inst. prices ad-
vanced 3s. 9d to £25 16s. 3d. for spot and £25 us. 3d. for
futures; sales 75 tons spot and 350 futures. On the 10th
inst. London declined 2s. 6d. on the spot to £25 13s. 9d.;
futures off is. 3d. to 125 10s.; sales 25 tons spot and 175
futures.
STEEL has been as a rule quiet and more or less un-

settled. Pittsburgh reports that blue annealed sheets are
2.10c. to 2.15c. against 2.15e. for short time and 2.25c. for
several months. Galvanized sheets are 3.65c. as a rule,
rather than 3.75c. Sheet prices are still far higher than
they were last April. Plates weakened; prices are
quietly reduced for worthwhile tonnages. Bars are irreg-
ular: Bar shapes and plates are nominally 1.75c. Pitts-
burgh; Chicago 1.85c., the usual differential. Strip steel
hot and cold sell a little more freely but not up to the
normal amount at this time. Declines in the west and
elsewhere of a dollar or two a ton below quoted levels are
reported on automobile buying. Makers quote 3c. in Pitts-
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burgh on cold strips, 5 tons or more; 2.10c. on hot strips
6 inches wide or wider and 2.30c. on material narrower
than 6 inches. Strip mills operate at 50 to 60%. In New
York jobbing trade is better. October sales were larger
than in September. Philadelphia jobbers have been sell-
ing mild steel bars at 2.45c. ex-warehouse at a relatively
lower price than at New York. Steel rails have met with
a steady demand. It seems to be the one bright spot in
the steel situation. The New York Central ordered 177,-
140 tons, i.e. 83,340 tons from the Bethlehem Steel Co.,
67,950 tons from the Illinois Steel Co., 15,000 from the
Inland Steel Co. and 10,850 toss from the Carnegie Steel
Co. The St. Louis-San Francisco has bought 35,000 tons.
Tie plates are wanted. The Missouri Pacific asked quota-
tions on 3,000,000 tie plates and the International and
Great Northern on 1,250,000. Sales of pipe were 150,000
tons. Youngstown's business is largely confined to pipe.
Some large structural steel projects are pending and the
Ford Motor Co. is inquiring for large tonnages of steel
for the first time in months. Oil interests have it is said
bought a little more freely. This and railroad buying
have brightened the outlook a little but it could stand a
good deal more brightening.
PIG IRON has been quiet. New England floods have

hampered shipments. Embargoes were placed there.
The situation in general shows no improvement. The
average price is $2.67 lower than a year ago. As a rule
no changes have been made in the nominal quotations.
Birmingham reports a slight increase in business. Pitts-
burgh says that southern pig iron was suddenly marked
down $1.25 to $16. Within a month, Philadelphia, Cleve-
land and Chicago have all declined. Prices at Valley
furnaces were unchanged but are more or less nominal,
lacking a real test. Heavy melting steel delivered Pitts-
burgh district was $14 to $14.50, a decline of 50c.
WOOL has been steady but quiet. A government re-

port from Boston on November 9th said: "The demand
for territory combing wools is showing a slight improve-
ment this week. Most of the buying is on the fine grades
with a moderate volume on the 1/2 blood and % blood
grades. A fair quantity of Texas 12 months wool has
recently been moved at about $1.10, scoured basis, for
the choicest lots and at $1.05-$1.08 clean basis for the
average 12 months growth. Sales of the Texas fall wool
opened yesterday and the private reports to dealers here
indicate demand strong. As high as 85c. clean basis,
landed Boston is reported to have been paid for • fall
Texas wool." Sales at sealed bids were held at San
Angelo on November 9th when a line of 380,000 lbs. was
taken by Boston at a price reported to have been slightly
over 33c. One lot of 175,000 lbs. was withdrawn. Some
smaller lots were sold at 33c. and 33%c. and a small
quantity of lambs' wool at 341/2c. The March Bros'
accumulation in San Angelo is reported to have been sold
at 34c. and the Mertzon wool at 34%c. while a large line
is rumored to have been sold in Del Rio, possibly 800,000
lbs. at 34c. flat. A sale is scheduled for tomorrow at
Kerrville. At Melbourne on Nov. 9th of 4700 bales over
96% were sold. Demand sharp and widespread. Prices
were at the highest point of the season, i.e. Jaw Booabula
26d; Hartwood 25%d; Zara 251/2d; comebacks: Yarran
25%d; Zarrayne 251/2d and Berry Jerry 243!td. At Perth
on Nov. 8th about 20,000 bales were offered including a
selection of superfine types, competition being brisk.
Compared with the sale of Oct. 18th topmaking sorts were
up 5% and other descriptions 10% higher. At Perth on
December 6th offerings will be 20,000 bales. At Geelong
for the week ending Nov. 10th, 10,500 bales were offered
and most of it sold. Attendance good. Demand
sharp. Prices as compared with October 19th were 5 to
7% points higher on greasy and medium and good
merinos. Combacks and crossbreds and 10% higher on
crossbred medium. Prices at the two opening sales last
year averaged 16%d as against 201/2d this season.

COTTON.
Friday Night, Nov. 11, 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
390,293 bales, against 438,156 bales last week and 424,130
bales the previous week, making the total receipts since the
1st of August 1927, 4,404,076 bales, against 5,571,600 bales
for the same period of 1926, showing a decrease since Aug. 1
1926 of 1,167,524 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Frt. Total.

Galveston 16,278 16,288 42.866 16,295 10,066 12,315 114,108
Texas City5,901 5.901
Houston 23,383 33.302 27.950 15.781 17,162 16,417 133.995
Corpus Christi __ _ _ --- _- 6,334 6,334
New Orleans.. 8,141 13,314 9.410 20,282 9,377 9.440 69,964
Mobile 832 1,673 2,392 1,547 1.050 1.290 8.784
Savannah 3,984 4,118 3.578 2,447 2.056 1,314 17.497
Charleston 1.048 1,495 2,209 830 1,112 1,510 8,204
Wilmington 863 378 788 1,106 1,115 1,369 5.619
Norfolk 2.913 2.707 4.033 2,533 1,995 4,255 18,436
Baltimore ----

-
---_ _ -__ 1,451 1,451

Totalsthigweek 57-.442 73:275 93.226 60.821 43.933 61.596 390.293

Receipts to
Nov. 11.

1927. 1926. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1927. 1926.

Galveston 114,108 1,077.788 124,455 1,415,766 591,458 652,140
Texas City 5,901 47,605 9.166 47,715 36,459 26.919
Houston_ _ _ 

_-  
133,995 1,586,704 148,361 1,910,153 907,045 763,711

Corpus Christi 6.334 160,251
New Orleans 69.964 615,451 101,847 920,727 427,384 592,188
Gulfport 
Mobile 8.784 151,378 18,387 182.271 41,887 64,020
Pensacola 7,526 9,298  
Jacksonville 8 48 194 593 533
Savannah 17,497 392,235 32,543 561,373 86,278 189,501
Brunswick 
Charleston 8,204 173.378 20,759 275.715 71,463 121,572
Georgetown 
Wilmington 5,619 52,416 3.356 49.252 24,428 21,257
Norfolk 18,436 110,179 25,509 168,646 78,033 112,304
N'port News, &c_
New York 3.698 150 3,748 213.818 95,800
Boston 1,934 707 4.742 4,741 1,352
Baltimore 1,451 23,370 3,108 21,401 1,093 1,785Philadelphia 155 50 599 7,709 7,958

Totals 390.293 4.404.076 488.446 5.571.8002 409 350 21151.040

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____ 114,108 124,455 143,828 159,492 115,381 97,322
Houston *___ _ 133.995 148,361 47.990 62,558 69,701 36,286
New Orleans_ 69.964 101,847 81.747 86.470 53,034 67,905
Mobile 8,784 18,387 10,497 4.960 1.228 3,513
Savannah _ __ _ 17,497 32,543 21,267 21,192 20.977 11,427
Brunswick_
Charleston _  8,204 20,759 8,485 11,120 11,637 4,385
Wihnington_ _ 5,619 3,356 3.780 4,689 6,509 3.863
Norfolk 18,436 25,509 22,035 21,349 23.452 19,495
N'port N., &c.
All others_ __ _ 13,686 13,229 3,742 1,772

-
5,548 7.382

Total this wk_ 390,293 488.446 343,371 373.602 307,467 251,578

Since Aug. 1_ _ 4.404.076 5.571.600 4.300.774 3.752.595 3.212 750 2.081.807

* 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 166,995 bales, of which 22,129 were to Great Britain,
38,503 to France, 53,831 to Germany, 8,462 to Italy, 19,826
to Japan and China and 24,244 to other destinations. In
the corresponding week last year total exports were 196,476
bales. For the season to date aggregate exports have been
2,463,009 bales, against 2,980,592 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
Nov. 111927.
Exports from-

Exported go-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 5,603 4,183 7,648 13.351 7.879 38.664
Houston 8,028 23,657 16,871 5,600 54,156
Corpus Christi 781 1,621 1,550 357 2,025 8,334
New Orleans.... 4,627 4,710 8.385 3,605 3,22-5 7.840 32,192
Mobile 2,800 _ 2.800
Savannah 2,940 8,610 50 11,600
Charleston 1,375 - 1,375
Wilmington ...- 4:i88 4,500 9,200
Norfolk 2,990 2,100 -5615 5.390
New York 
San Pedro 100

17 1,117
2,850 -450

750 1,884
3,400

Total 22,129 38,503 53,831 8,482 19,826 24,244 166,995

Total 1926 59.887 28,202 37,765 8,394 47.905 16,323 196,476
Total 1925 59.886 28.870 47,210 20,959 30,767 17,403 205.104

From Exported to-
o •

Nov. 11 1927
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 68,126 129,234 145,280 44,173 11,400 109,680 93,707 601,600
Houston_ . _ _ 83,328 137,369 188,477 41,681 50.000 117.723 62,684 681,262

Corp. Christi 24,160 35,992 52.523 5,000 3,100 20,921 17,995 159,691
New Orleans 52.065 29,850 89,692 33,701 36,626 88,593 30,173 360,700
Mobile 15,155 1,174 48,581 500 _ _ _ 14,525 2,000 81,915
Pensacola... 724 -___ 5,702 ------------1,100 7,526
Savannah_ _ _ 48,411 5,030 232.230 3,401 ____ 27,225 13,413 329,710
Charleston_ 17,139 1,715 85,871 2,450 ____ 500 10,955 118,630
Wilmington . 13,200 15,917 -------- ----29,117
Norfolk 

13'6651°° 30.997 ------------1,748 46,510
New York_ 4,180 2,296 9,323 1,290 --------10,737 27,626
Boston 331 15 185 ------------ -381 912
Baltimore_ 517 - .- - 637
Philadelphia 45

-391 -&Eafi
146

Los Angeles_ 1,100 2,104 6,850 -___ 7 11,002
San Fran_ ____ 1,550 24 1,574
Seattle  675 -- - 675

Total 332,060345,396 908,936 148,624 101,126 381,942 244,925 2,463,009

Total 1926._ 779,656 346.376852.580 224,385 117,873 384,082 275640 2,980,592
Total 1925.. 792679 313,324 840.197 195.006 96.325 515 357 270515 2552.842

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:

Nov. 11 at-

On Shipboard, Not Cleared for-

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans._
Savannah 
Charleston.
Mobile 
Norfolk 
Other ports* 

Total 1927.. 
Total 1926.. 
Total1925..

• Estimated.

7,300
8,002
5,000

127.656
2.000

7,100
2,708

225

1,000

9,000
6,972

1,200
4,000

36,000
25,787
2,000

14,866

8:666

8.000
3,212
500
640

2,500

67,400
46,681
7,500
640

29,225
1.200

15,000

524.058
380,703
78.778
70.823
12,662
76,833

1,180,886

34.302
54,669
50.021

11.033
33,013
21.036

21,172
62,677
45,113

86,287
88,316
83,776

14,852
11.609
12.997

167.646
250,284
212,943

2,324.743
2,400,756
1,187,3.54

The following tab e shows the week's total receipts, the Speculation in cotton for future delivery has been active
total since Aug. 1 1927 and the stocks to-night, compared at rapidly declining prices. In two days the drop was over
with last year: 200 points. It was all traceable to the Government report
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on the 8th inst. That was a big surprise. The generality of
people had looked for a decrease of about 300,000 bales.
The average estimate by the members of the Exchange was
12,555,000 bales. When the estimate was given as 12,842,-
000 bales it was the signal for a wild outburst of selling, and
the decline on the 8th inst. amounted to about 150 points.
The next day it was 50 to 60 points. Rallies were without
gripping power, and did not last. The great decline un-
earthed "stale" long accounts of unexpected volume. In
truth the long account generally was far larger than had
been suspected. The stress had been on the large trade
and speculative short interest. But it was plain from the
action of the market on the 8th inst. that the bulls were
discouraged by the recent action of the market. It was
known that the weather had been very favorable for matur-
ing the crop in the eastern belt. It was supposed that
the western belt may have lost during October some 500,000
to 600,000 bales and that the eastern belt had gained at
least half that much. In other words the net loss, as already
stated, was supposed to have been about 300,000 bales.
That was the popular idea. Some believed it was less. But
when trading was resumed after the Government report
received on Nov. 8, selling came from all directions. The
ginning was about as expected. That did not figure in
the decline. The reason for the increase in the crop esti-
mate was the generally warm and dry weather in October.
That permitted the gathering of the crop with less than the
usual loss in yield and quality. Singular to say, too, the
bolls damaged by the weevil have matured with less loss
from rot than is generally the case. The prospects improved
most in Alabama, Mississippi and Oklahoma. In Alabama
the increase for the month was 110,000 bales; in Mississippi
105,000; and in Oklahoma 60,000 although it had been
supposed that there would be a decrease in Oklahoma.
There were small increases in Georgia, Louisiana and
Tennessee.
The decrease in Texas for the month was only 130,000

bales. Arkansas changed but little, and Oklahoma as we
have seen gained something. The estimated decrease of
600,000 bales was a kind of chimera. It simply did not
exist. It mattered nothing that the total crop as reported
showed a loss of about 28% as compared with last year.
The market was in no mood to consider a thing of that kind.
It was the disappointment to the bulls that counted in a
moderate gain instead of a substantial loss in the crop.
The ginning up to Nov. 1 was stated at 9,925,795 bales
against 8,120,000 up to Oct. 8, 11,253,873 bales on Nov.
1 last year and 11,207,197 on Nov. 1 1925. It is figured
that the percentage of the crop ginned up to Nov. 1 was
77.3% against 63.4% up to the same time last year. The
yield per acre was given as 151.2 lbs. against 192.6 lbs.
in 1926, 167.2 in 1925 and 156.3 for the 10 years from
1917-1926. Spot markets dropped 100 points on the 8th
inst. and 40 points the next day. On the 10th inst. there
was considerable hedge selling. The mills fixed prices to
some extent, but not heavily. The spot demand was not
active. The total reported sales on the 10th inst. were only
a little over 24,000 bales. Recently the daily sales have
continued to run well behind those of the corresponding
days last year.
Moreover a new factor was injected into the situation

when the Association of Cotton Textile Merchants of New
York reported that the sales of standard cloths in October
were only 68% of October's output, that stocks increased
in October 17.6% and that unfilled orders fell off in the same
month 13.6%. There was much talk about this. It
seemed .to some promonitory of a further decline in the
textile situation in this country. Fall River sales for some
weeks past have been only 30,000 to 50,000 pieces of print
cloths per week. Worth Street on the reception of the
Bureau. report became dull and unsettled. Manchester
was quiet. Liverpool did not become quite so depressed
over the statement as New York did, but still there was local
and Continental liquidation there.
On the other hand the technical position has no doubt been

improved by the very heavy liquidation since the Govern-
ment report appeared. The tendency, too, is to augment
the short account. After all, a crop of 12,842,000 bales is
5,135,000 bales smaller than the last, 3,200,000 less than the
crop of 1925, and even 800,000 less than that of 1924. At
the same time it is figured that recent world's consumption
of American cotton was at the rate of 16,000,000 bales for
the year. . The spot basis at the South was reported to be
generally firm. It was declared that there was a noticeable
disinclination on the part of many spot holders to accept
current prices. Reports were rife to the effect that there
were a good many buying orders for trade account especially
for January, at not very much under current quotations.
Europe's stocks thus far this season have increased some
700,000 bales less than they did during the same time last
season. Some Continental fixing of prices has been done
here. European stocks are steadily decreasing, as imports
of American cotton have fallen off while of course there has
been a steady using up of supplies on hand. It is said, too,
that a great many of the contracts sold here of late have gone
into strong hands, although it is not denied that on the 10th
inst. much of the buying was to take profits on the short side,
rather than for account of the mills. As usual there are
assertions that the government overestimated the crop.
This time the States mentioned are more particularly, Ten-

nessee, Oklahoma, Missouri and North Carolina. Some of
the reports prognosticate a substantial revival of Lanca-
shire's trade in cloths under the favoring influence of lower
prices foi raw cotton and freer conditions of business. There
are those who believe that even with a crop around 13,000,000
bales 20 cents is not too high.
To-day prices advanced 50 to 57 points with offerings

smaller, contracts at times being scarce, covering larger,
mill fixing on a greater scale at home and abroad aad a
prediction of freezing weather in Texas, Oklahoma and
Arkansas. A reaction was due. The technical position was
stronger. New speculation was not brisk, however, after
the recent debacle. It will take more than one day of
stronger markets to restore the courage of the bulls. Final
prices show a decline for the week of 72 to 95 points. Spot
cotton closed at 20.25c. for middling a decline of 95 points.
The following averages of the differences between grades,

as figured from the Nov. 10 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Nov. 17:
Middling fair 1.07 on *Middling yellow tinged 1.82 off
Strict good middling  .83 on *Strict low middling yellow tinged2 .92 off
Good middling  .63 on *Low middling yellow tinged_ ___4.07 off
Strict middling  .43.on Good mid, light yellow stained. _.i.08 off
Middling  Basis *Strict mid, light yellow stained. .1.59 off
Strict low middling  53 off *Middling light yellow statned__.2.58 off
Low middling 1  43 off Good middling yellow stained..._L85 off
*Strict good ordinary 2.45 off *Strict middling yellow stained__2.38 off
*Good ordinary 3.45 off *Middling yellow stained 3.18 off
Good middling spotted  .23 on Good middling gray 55 off
Strict middling spotted  .02 off Strict middling gray 88 off
Middling spotted 53 off *Middling gray 1  25 off
*Strict low middling spotted 1.39 off *Good middling blue stained____1.85 off
*Low middling spotted 2.59 off *Strict middling blue stained____2.53 off
Strict good middling yellow tinged .07 off *Middling blue stained 3  36 off
Good middling yellow tinged .45 off
Strict middling yellow tinged .82 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:
Nov. 5 to Nov. 11- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 21.25 21.25 Holiday 20.25 19.85 20.25

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 11 for each of the past 32 years have been as follows:
1927  20.25c. 1919  40.20c. 1911  9.50c. 1903  11.15c.
1926  12.70c. 1918  31.15c. 1910  14.80c. 1902 8.30c.
1925  21.10c. 1917  29.10c. 1909  14.95c. 1901  7.88c.
1924  24.55c. 1916  19.40c. 1908  9.30c. 1900 9.56c.
1923  33.50c.  11.85c. 1907  10.90c. 1899  7.62c.
1922  26.15c. 1914 ---------c. 1906  10.10c. 1898 5.31c.
1921  17.40c. 1913  13.60c. 1905  11.65c. 1897  5.94c
1920   20.05c. 1912  12.20c. 1904  10.25c. 1896  8.12c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ _ _ Steady, 5 pts. adv... Steady 1,091 1.091
Monday __ _ Steady, unchanged_ Steady 1,500 1.500
Tuesday _ _ _ HOLI DAY
Wednesday_ Quiet. 100 pts. dec_ Steady 1.791 1.701
Thursday _ _ Quiet. 40 pts. dec.. Barely steady 1,600 1.600
Friday Steady, 40 pts..adv Very steady___ 100 100

Total week_  
Since Aug. 1  

  6.082
  130.278207.700

6,082
337.978

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Sal urday.
Nov. 5.

Monday,
Nov. 7.

Tuesday,
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

Friday.
Nov. 11.

Nov.-
Range, _ 20.96-20.96

20.78
19.95-19.95
19.43

19.64-19.64- -
20.74

- -
19.79Closing_ 19.93 -- - - -

Dee.-
Range.. 20.77-20.90 20.80-21.00 19.57-21.00 19.28-19.90 19.42-19.86
Closing_ 20.82-20.84 20.83-20.86 19.84-19.86 19.38-19.44 19.83-19.86

Jan.-
Range. _ 20.81-20.94 20.87-20.99 19.45-21.05 19.30 3.91 19.44-19.93
Closing_ 20.84-20.85 20.88-20.92 19.89-19.91 19.42-19.43 19.90-19.93

Feb._
Range_ _
Closing. 20.92 - 20.00 19.51 -19.98 -20.96 -

March-
Range. _ 20.98-21.08 21.04-21.18 19.91-21.25 19.51-20.16 19.65-20.10
Closing. 21.00-21.01 21.05-21.06 20.10-20.13 19.61-19.65 20.06-20.10

April-
Range- - 19.95-19.95

21.04 -21.10 19.66 -Closing_ - 20.10 - -20.14
Meg- HOLIDAY

Range... 21.09-21.18 21.12-21.27 20.01-21.34 19.61-20.24 19.78-20.25
Closing_ 21.09-21.13 21.14-21.17 20.18-20.20 19.72-19.76 20.21-20.25

June-
Range__
Closing_ 20.09 19.66 20.14 -20.98 -21.04 - - -

July-
Range.. 20.80-20.88

20.87
20.91-21.03 19.83-21.19

20.00
19.50-20.08
19.55

19.60-20.11
Closing. 20.94-20.96 20.10-20.11- - -

August-
Range__ 20.86-20.86

19.8520.59 19.40 19.82 -Closing_ -20.66- -

19.50-19.90
19.56

-
Sept,-
Range..

20.31 19.56 -Closing. -20.38- -19.20 -
October-
Range.. 19.97-20.08 20.03-20.17 19.07-20.20 18.90-19.35 19.00-19.35
Closing_ 20.04-20.06 20.10 - 19.27 ---- 18.95 ---- 19.30 ----

Range of future prices at New York for week ending
Nov. 11 1927 and since trading began on each option: 

Option for- Range for Week. Range Since Beginning of Option.

Nov. 1927__ 19.64 Nov. 11 20.96 Nov. 7 12.75 Dec. 6 1926 23.77 Sept. 9 1927
Dec. 1927._ 19.28 Nov. 10 21.00 Nov. 7 13.36 Jan. 3 1927 24.72 Sept. 81927
Jan. 1928._ 19.30 Nov. 10 21.05 Nov. 9 14.11 Mar. 15 1927 24.77 Sept. 8 1927
Feb. 1928 18.19 July 12 1927 23.73 Sept. 8 1927
Mar. 1928_ 19.51 Nov. 10 21.25 Nov. 9 14.75 April 4 1927 24.99 Sept. 8 1927
April 1928.. 19.95 Nov. 9 19.95 Nov. 9 18.35 July 12 1927 26.67 Aug. 31 1927
May 1928_ 19.61 Nov. 10 21.34 Nov. 9 17.35 Aug. 3 1927 25.07 Sept. 8 1927
June 1928__  21.40 Oct. 14 1927 21.77 Sept. 19 1927
July 1928._ 19.50 Nov. 10 21.19 Nov. 9 19.50 Nov. 10 1927 24.70 Sept. 8 1927
Aug. 1928.. 20.86 Nov. 9 20.88 Nov. 920.86 Nov. 9 1927 20.86 Nov. 9 1927
Sept. 1928_ 19.50 Nov. 9 19.90 Nov. 919.20 Oct. 24 1927 21.10 Oct. 27 1927
Oct. 1925., 18.90 Nov. 10 20.20 Nov. 9 18.90 Nov. 10 1927 20.20 Nov. 9 1927
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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.
Nov. 11- 1927. 1926. 1925. 1924.Stock at Liverpool bales 910.000 899.000 558,000 371,000Stock at London _  2,000Stock at Manchester  81,000 79,000 40,000 22,000

Total Great Britain  991.000 978,000 598,000 395,000tock at Hamburg  1,000
tack at Bremen  476,000 241,000 241,000 74,000
tock at Havre  201,000 151,000 104,000 92,000
Lock at Rotterdam  11,000 4,000 3.000 3.000
tock at Barcelona  98,000 25,000 42,000 42,000
tock at Genoa  29.000 29,000 12,000 40,000
tock at Ghent  1.000
tock at Antwerp  2,000

Total Continental stocks  815,000 450,000 402,000 255,000

Total European markets 1,806,000 1.428,000 1,000.000 650,000
India cotton afloat for Europe-. 60,000 27,000 68.000 30.000
American cotton afloat for Europe 617,000 789,000 853,000 752.000
Egypt .Brazilokc.,afloat forEurope 90,000 124,000 144,000 131,000
Stock in Alexandria. Egypt  409,000 295,000 233,000 215,000
Stock in Bombay, India  220,000 220,000 347,000 264,000
Stock in U. S. ports 2,492.389a2,651,040 1,400,297 1,339,333
Stock in U. S. interior towns_ -- _1,260,956a1,349,950 1,646,178 1,411,260
U. S. exports to-day  2,100 13,683 3,200

Total visible supply 6.957,445 6,883,990 5,705,158 4,795,793
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales 605,000 537.000 267,000 236,000
Manchester stock  65,000 63,000 29,000 15,000
Continental stock  758,000 408,000 373,000 226,000
American afloat for Europe  617.000 789,000 853.000 752.000
U.S. port stocks - 2,492,389a2,651,040 1,400,297 1,339,333
U.S. interior stocks 1,260,956a1,349,950 1,646,178 1,411,260
U. S. exports to-day  2,100 13,683 3,200

Total American5,800,445 5,797,990 4,582.158 3,982,793
East Indian. Brazil, &c.

Liverpool stock  305,000 362,000 291,000 135,000
London stock  2,000
Manchester stock  16,000 16,000 11.000 7,000
Continental stock  57,000 42,000 29,000 29,000
Indian afloat for Europe  60,000 27,000 68,000 30,000
Egypt, Brazil, &c., afloat  90,000 124,000 144.000 131,000
Stock in Alexandria, Egypt  409,000 • 295.000 233,000 215,000
Stock in Bombay, India  220,000 220,000 347,000 264,000

Total East India, eic 1,157,000 1,086,000 1,123,000 813,000
Total American 5.800,445 5,797,990 4,582.158 3,982.793

Total visible supply 6,957,445 6,883,990 5,705.158 4,795,793Middling uplands, Liverpool _ 11.044. 6.954. 10.584. 13.87d.
Middling uplands, New York 20.c25. 13.05c. 20.90c. 24.80c.
Egypt, good Sakel. Liverpool 19.95d. 16.55d. 21.65d. 26.504.
Peruvian, rough good. Liverpool- 12.754. 13.254. 23.004. 21.004.
Broach, fine, Liverpool  9.754. 6.30d. 9.754. 13.05d.
Tinnevelly, good, Liverpool  10.254. 6.85d. 10.25d. 13.604.
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 193,000 bales.
The above figures for 1927 show an increase over last

week of 138,015 bales, a gain of 73,455 over 1926, an
increase of 1.252,287 bales over 1925, and an increase of
2,161,652 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 Noy. 11 1927. Movement to Noy. 12 1926.

Receipts. Ship-
meats.
Week.

Stocks
Nov.
11.

Receipts. Ship-
moats.
Week.

Stocks
Nov.
12.Week. I Season. Week. Season.

Ala., Birminem 4,844! 58,041 3,817 21,880 3,818 39.691 2,235 14,140
Eufaula 5371 16,271 525 11,776 1,500 16,193 1,500 7,500
Montgomery. 2,021 63,504 3,484 39.006 6,548 84,260 4,968 26,957
Selma 1,333, 51,142 1,990 32,117 5,816 62,49: 4,657 35,725

Ark,,Blytheville 7,118 38,836 2,847 26.3
Forest City- 3,127, 22,474 2,552 14,7
Helena 3,436 29,887 2.389 21,626 5,393 50.866 3,807 41,437
Hope 2,205 35.218 2.078 10,215
Jonesboro.._ 2,4471 15,056 2.708 6,532
Little Rock 5,102' 66,302 5,034 31.23 11,7ii 122,517 8-,119 71,705
Newport._  4,086 31,378 3,043 8,316
Pine Bluff 9.8771 68,184 6,491 38.71. 10.011 86,735 5,612 66.545
Walnut Ridg 3,268, 12.354 3,281 5,046

Ga., Albany- 45, 4.818 103 2,36: 540 7.766, 515 3,968
Athens 2,878' 41.329 1,176 26,837 1,500 18,860 1,000 10,422
Atlanta 4,230 50,852 2.846 19.40 15,512 123,555 12.310 81,008
Augusta 8,436 182.180 4,622121,481 11,433 191,814 9.049113,306
Columbus 3,400, 28.606 4,000 13,728 1,740 23,930 3,300 6,243
Macon 873! 43.135 829 10,214 3,409 60,450 3,629 15,570
Rome 1,648, 22,482 1,IOOj 12,981 4,219 25,869 2,300 20,209

La., Shreveport 6,014 72,765 3,812 46,. : . 12,664 95,373 10,886 43,363
tdiss..Clar 8.176 115.649 5.73 82.571 8,398 102.092 6,840 96,208
Columbus 1,813 26.431 1,537 9,12: 3,281 26,312 2,912 9,617
Greenwood_ 11,7631 112.109 6,299 81,52. 10.000 98,617 8.000 90,000
Meridian - 1,1581 33.314 1,335 11,294 1,914 35,518 2,323 15.740
Natchez 
Vicksburg-

1,5581 28,389
1,000 12,46.

794 20,165
7.710

1,573
945

24,323
20,897

1,771
869

10.073
20,188

Yazoo City 2.172 18,318 765 14,021 4,137 24,477 1.040 23,939
Mo., St. Louis_ 20,152 92.363 20,233 617 27,394 171.820 27,466 7,979
t.I.C..Greenalr'ro 1,148. 11,082 1,225 20.572 1,221 15,402 1,430 14,381
Raleigh 1,612 5,590 274 4.691 1,49' 9,515 ___ 9,242

Dkla., Altus x_ 15,634 43,617 8-.735 18,677
Chickasha x_ 11,509 51,444 7,704 16,659
Okla. City x_ 11,390 47,482 7.824 21,675
15 towns._ 72,704 385,998 64.123109,334

3. C., Greenville 21,512 122,268 14.119 55,069 9,603 82.002 7,111 38,643
Greenwood:. 603 3.368 282 2,289

Fenn.,Memphis 87,498 570,305 71,885241,627 96,344 750.599 72,866326,251
Nashville x 21 3.261 232 606

Fexas, Abilene_ 3,520 32,430 3,897 1,506 7.178 42.829 5,777 4,544
Austin 8761, 19.454 1,205 3,322 1.0 23,127 1,000 3,077
Brenham 695' 18,032 607 11,286 440 17,27 i 160 7.227
Dallas 6.8281 48,143 3,672 18,571 15,910 75,891 6.853 35,146
Ft. Worth x. 8,626 47,123 5,644 13.056
Paris 4,0291 50,762 3,654 8,643 2.987 28,481 2,455 4,340
Robstown_  20 29,653 - -I 2.623
Ban Antonio_ 29,077 5161 4,003 1,34. 49,464 1,33,2 3,671
Texarkana  4,0001 41.798 2,000, 19.600
Waco 2.571 65,180 2,6811 12,990 _ _  

- -- ___ .._ -_. ._..-.----

The above total shows that the interior stocks have
increased during the week 61,021 bales and are to-night
88,994 bales less than at the same time last year. The
receipts at all the towns have been 6,789 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:
Nov. 11-

Shipped-
Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c

Total gross overland 
Deduct Shipments -
Overland to N.Y.. Boston, &c_
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 

1927
Since

Week. Aug. 1.

---1926---
Since

Week. Aug. 1.
20,233 93.369 27.466 176,518
13,300 73,309 14.740 99,485

802 1,820 521 3,257
1,179 . 10,027 2.348 15,644
4,683 77,940 7,373 82.943

  6.P.00 83,885 9,581 146,440

47.097 340,350 62,029 524,287

_ _ 1,451 29,157 4,015 30,493
544 6,102 727 6,771

23,192 206,185 21,756 214,047

25,187 241.444 26,49-ii 251.311

21,910 98,906 35.531 272,976

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 21,910 bales, against 35,531 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 174,070 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Nov. 11 390,293
Net overland to Nov. 11  21,910
Southern consumption to Nov. 11 120,000

Total marketed 5.32,203
Interior stocks in excess  61.021
Excess of Southern mill takings
over consumption to Nov. II  ----

Came into sight during week_ _593,224
Total in sight Nov. 11 

North. spirufs's taldngs to Nov. 11 60,314

1927 
Since

Aug. 1.
4.404,076

98,906
1,631.000

6,133,982
888,104

*175,924

6,846.162

422.536

•Decrease.

Movement into sight in previous years:
Week- Bales.

1925-Nov. 13 566,532
1924-Nov. 14 618,967
1923-Nov. 16 423,014

 1926 
Since

Week. Aug. 1.
488.446 5.571,600
35,531 272,976
110,000 1,488,000

633,977 7.332,576
85,500 782,027

*79,328
719,477

8,035,275

62,090 673.780

Since Aug. 1- Bales.
1925 7.699,082
1924 6,269,649
1923 5.402.907

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKET.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Nov. 11

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston._ 21.10 21.10 21.10 21.10 19.65 holidayNew Orleans__ _ 21.04 21.04 21.09 20.00 19.56 holiday
Mobile 20.70 20.75 20.75 19.75 19.35 holldsYSavannah 20.92 20.95 20.95 19.96 19.53 20.06
Norfolk 21.19 21.19 Holiday 20.25 19.81 20.25Baltimore 21.15 21.25 21.25 21.35 20.35
Augusta 21.06 21.06 21.06 20.13 19.69 20.13
Memphis 20.55 20.55 20.55 19.60 19.15 19.60
Houston 21.00 21.00 21.05 20.00 19.60 holidayLittle Rock_ _ _ _ 20.25 20.25 20.25 19.35 19.00 19.38
Dallas 20.35 20.35 20.35 19.35 18.95
Fort Worth_   20.35 20.35 19.35 18.95

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

December_
January _ _
February _
March____
April 
May 
June 
July 
August- - -
September
October _
Tone-

Spot 
Options...

Saturday,
Nov. 5.

Mondatt,
Nov. 7.

Tuesday.
Nov. 8.

Wednesday,
Nov. 9.

Thursday,
Nov. 10.

21.00-21.04 21.05-21.08 21.08-21.10 19.98-20.02 19.56-19.90
21.05-21.07 21.11-21.14 21.14-21.16 20.04-20.06 19.60-19.64

21.07-21.10 21.15-21.17 21.22-21.23 20.11-20.17 19.73-19.79

21.06-21.10 21.15 -21.22-21.23 20.16 19.82-19.83-

20.76 -20.87-20.00 bid 19.90-19.60 -

19.84 bld 19.95 bid 21.98 bid 19.00 bid 18.65-18.68

Steady Steady Steady Quiet Quiet
Steady Quiet Jcst'y Steady Steady st...y,ty

Friday.
Nov. 11.

HOLIDAY

COMMENTS CONCERNING COTTON REP sool ORT.-The
United States Department of Agriculture in giving out its
cotton report on Nov. 9, also added the following comments:
The United States cotton crop is now estimated at 12.842,000 bales.This is 164.000 bales, or about 1% above the forecast of a month ago, and5,135,000 bales below production last year. The generally warm dryweather of October permitted rapid gathering of the cropdwith less than usualloss to yield and quality. Furthermore, bolls damaged by the weevil havematured with leas loss from rot than is usually experienced. Prospectshave improved most in Alabama, Mississippi and Oklahoma, but increasesin these States are partially offset by a substantial decrease in the forecastfor Texas.

Details for Some Important States.
Georgia.-In Georgia weather conditions have been ideal for harvestingthe crop, resulting in minimum field losses and an unusually high percentage

of the better grades. Picking has progressed rapidly and on Nov. 1 onlya small percentage remained in the fields.
Mississippi the crop has been favored by almost idealweather for picking, and for maturing the late plantings in the flood area.

9231 
The unusually favotable weather has Increased the prospects in this State105,000 bales above the forecast a month ago. 0- ieeiLouisiana.-The weather has been very favoi able for picking and ginning
during October and both operations have made rapid progress. Labor
has been ample and the crop has been harvested in exctllent condition.Total, 57 towns „ . . . 2,785,890, The crop has yielded better than expected in much of the area:overflowed

*Includes combined totals of 15 towns in Oklahoma. X Discontinued. by toe spring floods.
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Oklahoma-In Oklahoma prospects have improved as a result of the ideal
harvesting weather during October. In the eastern and southern portion
of the State, where the yield this year is low and abandonment large, the
major portion of the crop has been picked. In the western half of the State
where a good yield is in prospect the crop is being picked undcr unusually
favorable weather conditions. resulting in staple of good quality.

Texas.-In Texas October weather has been almost ideal for gathering
the crop only a few days of rain occurring. In the eastern part of the

iState it s probably tne earliest crop picked for many years. and a large
per cent of the crop is of high grade. In the northwestern part of the State
frosts were delayed beyond their usual date.

Price Paid for Picking.
According to reports from growers, the price paid for picking this season

has averaged $1.12 per 100 lbs. of seed cotton. Last year the price of pick-
ing was reported at $1.11. In 1925 the average was $1.27, and in 1924 the
average was $1.25.

COTTON GINNING REPORT.-The Bureau of the Cen-
sus on Nov. 9 issued the following report showing the num-
ber of bales of cotton ginned in each of the cotton-growing
States the present season up to Nov. 1, in comparison with
corresponding figures for the two preceding seasons. It
appears that up to Nov. 1 1027 9,925,795 bales of cotton were
ginned, ggaInst 11,253,873 bales for the corresponding period
a year ago, and comparing with 11,207,197 bales two years
ago. While the present ginnings up to Nov. 1 of 9,925,795
bales are under the ginnings of the two previous years, it
must be remembered that the crop of 1926 and 1925 were
both record-breaking crops, 17,977,374 bales having been

State.

Area
Left for
Harvest
1927.

(Prelim.)

Acres.

Yield per Acre. Production (Ginnings),
500 Lbs. Gross Weight Bales.

10-yr .ae.
1917-
1926.
a

, Lbs.

1926.
a

Lbs.

Indi
cased
Nov. 1
1927.
b

Lbs.

1925
Crop.

c

1926
Crop.

c

1927 Crop
indl-
cared

Nov. 1 '27.

Virginia. _ _ _ 72,000 241

W
W
1
0
.
0
0
W
4
.
.
0
.
0
W
4
.
4
.
0
1,
0
3
0
O
 

0
.
4
0
0
G
.
.
.
.
-
4
0
P
.
0
0
0
0
W
O
N
b
a
l
i
.
 

226 53.000 51.000 34.000
No. Carolina 1,787,000 256 226 1,102,000 1,213,000 845,000
So. Carolina 2,425,000 191 144 889.000 1,008,000 730,000
Georgia 3,477,000 142 153 1.164,000 1,496,000 1.110.000
Florida 67,000 102 121 38.000 32,000 17,000
Missouri.... 289,000 248 182 229,000 218,000 110.000
Tennessee_  935,000 176 179 515,000 451.000 350,000
Alabama_ __ _ 3,229,000 140 175 1,357,000 1,498,000 1,180,000
Mississippi 3,220,000 174 197 1,991,000 1.888,000 1,330,000
Louisiana 1,557,000 156 161 910,000 829.000 525,000
Texas 16,354,000 134 126 4.163,000 5,628,000 4,300,000
Oklahoma  3,668,000 151 137 1,691,000 1,773,000 1,050,000
Arkansas ... 3,156,000 168 151 1,600.000 1,548,000 1,000,000
New Mexico 101,000 d273 336 66,000 75.000 71,000
Arizona 139.000 280 303 119,000 122,000 88,000
California_ _ _ 127,000 279 350 122,000 131,000 93,000
All other_ _  23,000 197 187 26.000 17,000 9,000

U. S. total 40,626,000 156.3 182.6 151.2 16,104,000 17,977,000 12,842,000
Lower Calif.
(Old Mex.)e 110.000 ____ 317 ___ 80.600 86,000 60.000

a Per harvested acre. b On area left for harvest. c Differences from Census
figures are due to rounding and allowances for cross-State ginnings. d Four-year
average. e Estimates of U.S. Department of Agriculture: not included in California
figures nor in United States total.

CROP REPORTING BOIKRD.
W. F. Callander. Chairman
J. A. Becker, S. A. Jones,
D. A. MoCandliss, V.0. Childs,
C. H. Robinson, L. L. Janes.

PROSPECTS.-A report of
received up to Nov. 9 as to

countries has been compiled
the Bureau of Agricultural Eco-

countries, as reported to date. is 1,403,000
produced in the same countries last year,
of the Bureau of Agricultural Economia'.

countries reported to date amounts to
the area planted in the same countries

have delayed cotton planting in Paraguay,
from the American Minister to Paraguay.

determent, a greater acreage is to be planted
in Paraguay has increased from about

acres for the 1925-26 season. No estimate
1926-27 season, but production was re-

net compared with 11.000 bales for the

spring and summer of this year were favor-
Asia (Turkestan), according to "Economic

ginned in 1926 and 16,103,679
report in full:

NUMBER OF BALER OF COTTON
PRIOR TO NOV. 1 1927,

THE CORRESPONDING
Running

Stale-
Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other 

United States 

bales in 1927. Below is the

Approved:
GINNED FROM THE GROWTH OF 1927 C. F. Marvin. Acting Secretary.

AND COMPARATIVE STATISTICS TO
DATE IN 1926 AND 1925. FOREIGN COTTON CROP
Bales (Counting Round as Half Bales and the latest available information

1927. 
ExcludIntLinters).

1925. cotton production in foreign
1,986,088 1.128,76 1,175,957 by the Foreign Service of

50.428 44,51239,166 
i

669,312 970,952 885.736 nomics as follows:
33,718 62,521 32.903 Cotton production in foreign
16,551 27,474 37,317 bales, or 14.8% below the amount

1.009.257 1,102,101 1,114.333 according to the Foreign Service
476,429 615,649 744.825 Area planted to cotton in foreign

1,112,557 1,275,500 1,334,592 25,012.000 acres, or 5.9% below
44,019 116,215 111,327 last season.
38.451 24,997 29.601 Dry weather and unusual frost
552,728 715,035 855,673 according to a report received
620,550 632,395 828,601 Notwithstanding the climatic
598.725 676,316 818,879 than ever before. Cotton acreage
220,113 267,681 301.275 5,000 acres in 1921-22 to 30.000

3,395.902 3.564,934 2,852.535 of acreage has been received for the
9,919 17,711 30,958 ported at 12,000 bales of 478 lbs.
2,310 5,788 8.173 previous season.

9,925,795 11,253,873
Weather conditions during the

11,207.197 able to cotton in Soviet Central
The statistics in this report include 343,689 round bales for 1927, 358,327 for 1926

and 184,706 for 1925.
The statistics for 1927 in this report are subject to correction when checked against

the Individual returns of the tanners being transmitted by mail. The corrected
statistics of the quantity of cotton ginned this season prior to Oct. 18 are 8,120.201
bales.
CONSUMPTION. STOCKS, IMPORTS AND EXPORTS-UNITED STATES.

Cotton consumed during the month of Sept. 1927 amounted to 827,321 bake.
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 consum-
ing cotton spindles for the month was 32,343,464. The total imports for the month
of Sept. 1927 were 28,346 bales and the exporta of domestic cotton, including linters,
were 631,041 bales.

WORLD STATISTICS.
The preliminary estimated world's production of commercial cotton, exclusive of

linters, grown in 1926, as compiled from various sources is 27,900,000 bales of 478
pounds lint, while the consumption of cotton (exclusive of linters in the United
States) for the year ending July 31 1926, was approximately 23.940.000 bales of
478 pounda lint. The total number of spinning cotton spindling, both active and Idle,
is about 164.000.000.

CONSOLIDATED COTTON REPORT.-The Bureau of
the Census and the Agricultural Department made public
Wednesday (Nov. 9) their consolidated cotton report, which
is as follows:

Nov. 1 1927 Consolidated Cotton Report.
Ginning. to Nov. 1, 9,925,795 running bales; indicated total production.

12,842,000 bales. 500-1b. gross; indicated yield of lint cotton. 151.2 lbs.
per acre.
Bureau of the Census.-Census report shows 9,925,795 running bales

(counting round as half bales) ginned from the crop of 1927 prior to Nov. 1.
compared with 11,253.873 for 1926 and 11,207,197 for 1925.

Department of Apriculture.-A production of 12.842.000 bales (500-lbs.
gross weight), based upon Nov. 1 indications is shown by the Crop Report-
ing Board of the U. S. Department of Agriculture.

AGRICULTURAL DEPARTMENT'S REPORT ON PRO-
DUCTION AND CONDITION OF COTTON.-The Agri-
cultural Department at Washington on Wednesday of this
week (Nov. 9) issued its report on production and condi-
tion of cotton as of Nov. 1, making the crop 12,842,000
bales, which is 164,000 bales more than the estimated pro-
duction a month ago. The Department's estimate for the
same date last year put the crop at 17,918,000 bales, and
showed an increase over the Oct. 1 1926 estimate of 1,350,-
000 bales, and the crop actually turned out to be 17,977,374
bales. In 1926 the Department estimated the crop at 15,-
386,000 bales as of Nov. 1, while at the end of the season
the crop was found to be 16,103,679 500-pound bales. These
figures all refer to the crop of lint cotton and do not take
into consideration the linters, which in both 1925 and 1926
added over a million bales more to the size of the crop.
The following is the complete official text of the report:

COTTON REPORT AS OF NOVEMBER 11927.
A United States cotton crop of 12,842.000 bales (500-lbs. gross weight)

Nin 1927 is indicated by reports as of ov. Ito the Crop Reporting Board of
the United States Department of Agriculture. The Board's r eport is based
upon data concerning condition, probable yields, ginning., &c.from crop
correspondents, ginners, field statisticians and co-operating State Boards
(or Departments) of Agriculture and Agricultural Colleges.
Upon the 40.626.000 acres for harvest in 1927 (preliminary estimate) the

crop of 12,842.000 bales would approximate a yield of 151.2 lbs. of lint
Cotton per acre.
The final total ginnings for the season will depend upon whether the vari-

ous influences, affecting the harvesting of the portion of the crop in still
the fisld will be more or less favorable than usual.

Ginning. in 1926 were 17,977.374 bales, in 1925 16,103,679 balm, in 1924
13,627.936 bales, in 1923 10.139.671 bales and in 1922 9.762,069 bales.
The yield in 1926 was 182.6 lbs., in 1925 167.2 los.: for the five years

1922-1926 155.8 los., and for the ten years 1917-1926 156.3 lbs.
Details by States follow:

Life.'
Cotton picking was practically completed in Egypt during the last part

of October, according to trade reports. The ginning yield of all varieties
is lower than last year and the difference is estimated at from 3 to 4%.
The cotton crop in the Laguna District, Merlon. is now estimated at not

more than 75,000 bales compared with about 200.000 bales last year. ac-
cording to a report received from Consul Jackson stationed at Torreon,
Mexico. In June the Laguna crop was estimated at 90.000 bales, but there
has been considerable deterioration since that time due to damage oy the
boll weevil and pink boll worm. A certain amount of damage is always
expected in this section from the pink boll worm, but the boll weevil as a
rule does little damage. This year, however, both are very bad and the
damage from these pests is said to be about 30% of the crop.

COTTON-AREA AND PRODUCTION IN COUNTRIES REPORT-
ING FOR 1927-28, WITH COMPARISONS.

Item and Country.

Average
1909-10

to
1913-14.

1925-26. 1926-27. 1927-28.

Per Cent
1927-28
is of _

1926-27.

Area- Acres, Acres. Acres. Acres. er Cent
United States 34,152,00046,063,00047,087,00040.626,000 86.3
India_a 18.569.00022,752.000 22,143,00020,592,000 93.0
Egypt 1,743, 1.998.000 1.854.000 1.574,000 84.9
Russia 1,569. 1.614,000 1,741.000 1,973,000 113.3
Chosen 146.000 485.000 529,000 502,000 94.9
Anglyp. Sudan 44.000 230.000 216,000 255.000 118.1
Bu 2,000 8,000 7.000 22. 314.3
Italy 9.000 9.000 9.000 10,000 111.1
Algeria 2,000 15,000 19.000 10,000 82.8
Syria 79.000 75.000 74, 98.7

Total above countr.   73,243,00073.680.00065.638,000 89.1
Est. world total, ex-

cluding China_ _ _ 62,500,00083.400.00081.300.000
Production b- Bales. Bales, Bales. Bales. Per Cent,

United States 13,033.000 16,104,000 17,977.000 12,842.000 71.4
Egypt 1,453,000 1,629,000 1.497,000 1.255.000 83.8
Anglo-Egyp. Sudan 14.000 107.000 130.000 125,000 96.2
Bulgaria 1.000 2,000 3.000 9, 300.0
Algeria 1,000 6,000 9,000 5,000 55:6
Syria 13.000 7.000 9.000 126.6

Total above countr.   17.861.000 19,623.000 14.245,000 72.6
Est, world total, M-

ehl/Jim> (Min. on Gnu AAA 97 ono non 28 000 000

a Second estimate incomplete. b Bales of 478 lbs. net.
Official sources and International Institute of Agriculture.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has continued favorable for cotton. Rainfall has
been light and scattered. Killing frost occurred in some
extreme northern sections of the cotton belt with little or no
damage. Picking and ginning continue to make rapid
progress.

Texas.-Ideal weather has prevailed during the week in
this State for harvesting what cotton still remains in the field.

Rain. Rainfall.  Thermometer -
Galveston. Tex  dry high 81 low 71 mean 76
Abilene  dry high 84 low 48 mean 66
Brownsvillehigh 86 low 66 mean 67
Corpus Christi 1 day dr.6.08 in. high 86 low 66 mean 76
Dallas  dry high 88 low 52 mean 70
Del Rio  dry   low 56  
Palestine  dry high 84 low 66 mean 70
San Antonio  dry high 86 low 56 mean 71
Taylorlow 54  
New Orleans, La 2 days 0.03 in.     mean 47
Shreveporthigh 84 low 47 mean 66
Mobile, Ma 1 day drg .17 In. high 81 low 50 mean 68
Savannah, Ga  dry high 79 low 40 mean 60
Charleston, 8.0 1 day 0.05 in. high 75 low 43 mean 59
Charlotte, N. 0 1 day 0.08 in. high 70 low 29 mean 48
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The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Nov. 111927.
Feet.

Nov. 12 1926.
Feet.New Orleans Above zero of gauge_ 2.9 9.3Memphis Above zero of gauge_ 8.9 21.2Nashville Above zero of gauge.. 7.2 11.8Shreveport Above zero of gauge.. 6.3 12.3

Vicksburg Above zero of gauge.. 15.2 30.0

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
EndedI

Receipts at Ports. I Stocks at Interior Towns. Receipt fr om Plantatiou

1927. I 1926. 1925. 1927. 1926. 1925. 1927. 1926. 1925.

Aug.
12._ 84.0221 73.869 43 359,809 522.013 164,545 67,486 53,831 57.252
19._ 108.9301 87.880 93,838 349,011 511,748 191.801 98,132 77,615 120.892
28-143.9501113,195148,566 336.511 496,117 270.980131.450 97,800227.669

Sept.
2__1248.049 187,891 250.017 336,614 488,127 357.322248.152179,901 336,359
9...1261.473208,801211,61 371,441 490,340 525,502 296.300211,014379,797
i6__1319,945330,427358,650 421,618 533,485 643.994370,122 373,572 473,097
23 ...334,837410.234325,890 524,594 631,415 872.105 437,813 508,164 554,001
30._ 406,030667,704494,29 647,605 744,323 957.762 529.041680.612 580,130

Oct.
__ 421,802 622,656 387,67 742,848 869.7931.137.818 517,0451748,126 547,516

54...391,639 618,810423,813 869.297 975,4021,267,365 518,088 724,419 553,560
21._
28._

389,720 587,2971383,026
I424,130,535.3761376.061

974,900
1.101,815

1,076,125
1.166,683

1,385,045
1.516,099

495.323 688.020 500,706
551,145 625,934 507,115Nov.

4 438,1561508,763 437,5491.199.9351,264.4501,568.003 536,2761606,530 489,453
11_ 390,293488,446 343,371 1.260,956 1,349,950 1,646.178 451,314 573,946 421,546

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1927 are 5,283,058 bales:
in 1.926 were 6,154,478 bales, and in 1925 were 5,780,232
bales. (2) That although the receipts at the outports the
Past week were 390,293 bales, the actual movement from
plantations was 451,314 bales, stocks at interior towns
having increased 61,021 bales during the week. Last year
receipts from the plantations for the week were 573,946
bales and for 1925 they were 421,546 bales.
WORLD SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight for the like period.

Cotton Takings.
Week and Season.

1927. 1926.

Week. Season. Week. Season.

Visible supply Nov. 4 6,819,430  6,561,079  
Visible supply Aug. 1   4,961,754   3,646,413American in sight to Nov. 11__ _ 593,224 6,846,162 719,477 8,035,275Bombay receipts to Nov. 10.... 22,000 197,000 8,000 172,000Other India ship'ts to Nov. 10__Other 2,000 163,500 107.000Alexandria receipts to Nov. 9._ 48,000 516,860 68,000 456,400Other supply to Nov. 9_ *12 24,000 263,000 20,000 279,000

Total supply 7,508,654 12,948,2767.376,556 12,696,088Deduct-
Visible supply Nov. 11 6,957,445 6,957,4456,883,990 6.883,990

Total takings to Nov. Il_a 551.209 5,990,831 492,566 5,812,098Of which American 376,209 4,435.471 385,566 4.481,698Of which other 175,000 1.555,360 107,000 1.330.400
• Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 1,631,000 bales in 1927 and 1,488,000 bales in I926-takingsnot being available-and the aggregate amounts taken by Northern andforeign spinners, 4,359,831 bales in 1927 and 2.993,698 bales in 1926, ofwhich 2,804,471 bales and 2.869,811 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years have been as follows:

November 10. '
Receipts at-

1927. 1926. 1925.

Since
Week. Aug. 1.

Bombay 29,000 197.000

Week .1Aug . 1. Week

8,000 172,000 44,000

Since Since

Exports.
from

Bombay-
1927 I

1925 
Other
1927 I

1925 

Total all-
1927 
1926 
1925 

Aug. 1..1

231.000

For the Week. Since August 1.

19266.000,

IndialI
19267,000

Great Conti-1.1apan& Great
Britain.' tient. China. Total. Britain.

Cana-
nest.

Japan &
China. Total.

1,000

1051.5
3,000, __

8:000
6,000; 13,000

2,0001

4-.6645! ----____

4,000
14,000
20,000

2.000

4-.666

12,000
1,000

10,000

19.500

28,000

87,000
73,000
106,000

144,000  
100,000  
106,000  

155,000
142,000
116,000

254,000
216,000
232,000

163,500
107,000
134,000

1.000 5,0001 ____
6.000' 8,0001:_

1 

600 10,000 13,000
6,000
14,000
24,000

31,500
8,000
38,000

231.000
173,000
212,000

155,000 417,500
142,000 323,000
116,000 366,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
14,000 bales. Exports from all India ports record a decrease
of 8,000 bales during the week, and since Aug. 1 show an
increase of 94,500 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,
Nov. 10.

1927. 1926. 1925.

Receipts (cantors)-
This week 240,000 340,000 350,000Since Aug. 1 2.482,592 2.282,836 2,861,910

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week. Aug. 1.

To Liverpool 7.000 41,373 8,250 54,772 7,250 53.152
To Manchester. ezc_ _ _ _ _ 39,889 8,750 43,046 42,374To Continent and India 13.000 101,977 20,000 88,263 20,750 91,935
To America 15,000 40,378 300 24,233 100 20,892

Total exports 35,000223.617 37,300 210,314 28,100 208,353
Note.-A cantar Is 99 lbs Egyptian ba es weight about 750 lbs.This statement shows that the receipts for the week ending Nov. 10 were240.000 cantars and the foreign shipments 35.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is easy and in cloths is quiet. Demand for both yarn
and cloth is poor. We give prices to-day below and leave
those for previous weeks of this and last year for comparison.

1927. 1926.

32. Cop
Twist.

tHi Lbs. Shirt-
ing., Common

to Finest.

Cotton
lifitkWg
Ultras

32s Cos
Twirl.

8)( Lbs. Shirt-
kw, Common

to Finest.

August-

Sept.-

EL
Oct.

14

Nov.-
4_ _ _ _

17 ©19
16%©1755
18341518

18 ©19
18 619
173.1 019
17341519
1734151934

17 ©19
16%©18%
16%©18i
1634151534

018}i
14 © 16

a. 4. s. d.

13 5
13 5
14 0

13 6
13 6
13 6
13 3
13 4

13 2
13 2
13 2
13 3

33
13 0

©13 7
©13 7
©14 2

@140
@Id 0
014 0
©13 5
©13 6

@936
013 6
©13 6
©13 6

013 6
013 3

d.

10.40
10.60
11.15

12.34
12.67
11.83
11.20
11.57

11.72
11.54
11.09
11.66

11.75
11.04

155(016%
1554(416U
1434151654

1554)517
155‘017
15541517
IN 016Si
1434©1514

133.14©14%
1334151434
13 ©143i
123(014X

1254 ©14 yi
1214 (t14

5.6. e. d.

13 0
13 0
13 2

134
13 4
13 4
13 3
12

12 0
12 2
12 0
12 0

12 0
12 0

©13 2
@134
013 4

@136
©13 6
©13 6
©13 5
©13 2

@124
©12 6
©12 3
012 3

©12 2
012 2

COWS
A f kW()
UPP61

d.

9.36
9.58
10.17

10.07
10.16
9.52
8.43
7/9

7.09
7.35
6.70
6.85

6.8
6.95

SHIPPING NEWS.-Shipments in detail:

To Barcelona-Nov. 4-Antonio Lopez, 200  

Bales. 
NEW YORK-To Bremen-Nov. 4-Muenchen. 1,117 

To Havre-Nov. 7-De Grasse. 17  

1,11177

To Corunna-Nov. 7-Alfonse XIII, 450  450To Antwerp-Nov. 4-Pennland, 100  100GALVESTON-To Bremen-Nov. 2-Ulysses, 5,084; Nov. 3-
Asuncion de Larrinaga, 2,564  7,648To Japan-Nov. 3-Texas Maru, 13,351  13,351To Barcelona-Nov. 4-West Comm, 6,179; Nov. 10-Timaro,
700  6,879

To Liverpool-Nov. 8-Ophis, 5,164 
5'413694To Manchester-Nov. 8-Ophis, 439 

To Havre-Nov. 8-Carlton, 4,183  4,183
To Rotterdam-Nov. 8-Carlton, 1,000  1,000

HOUSTON-To Havre-Nov. 4-Winston Salem, 5,900; Nov. 9-
De la Salle. 14,957; Nov. 8-Carlton, 2,050; Nov. 9-Baron
Ogilvy, 750  23,657

To Antwerp-Nov. 4-Winston Salem, 50  50
To Ghent-Nov. 4-Winston Salem, 1.200; Nov. 8-Carlton,
850  2,050

To Barcelona-Nov. 5-Duchessa d'Aosta, 2,650; Nov. 10- •
Timaro, 250  2,900

To Bremen-Nov. 5-Western Queen, 4,100; Nov. 3-Asun-
cion de Larrinaga, 2,294; Nov. 8-Heathfield, 10,477  16,871

To Liverpool-Nov. 8-Ophis. 7,526 
7' 6To Manchester-Nov. 8-Ophis, 502  55022 

To Rotterdam-Nov. 8-Carlton, 600  600

To Liverpool-Nov. 3-West Wanna. 2,437  21
NEW ORLEANS-To Barcelona-Nov. 3-Larcomo, 1,150  
:413570

To Manchester-Nov. 3-West '‘Vanna, 2.190  2,190
To IIavre-Nov. 4-Coldbrook, 3,419; Nov. 8-Minnesota,

To Ghent-Nov. 4-Coldbrook, 2.312  
4,7101,291 

2
To Antwerp-Nov. 4-Coldbrook, 100  

2,31010 

To Bremen-Nov. 4-Oakwood, 1,405; Nov. 5-Ulm, 6.224... 7,629
To Rotterdam-Nov. 4-Oakwood, 3.028 

3' 8To Hamburg-Nov. 4-Apsleyhall. 155; Nov. 5-Ulm, 601- 70526 
To Vera Cruz-Nov. 4-Sinaloa. 300  ;100
To Gothenburg-Nov. 5-America, 600; Ulm, 100  700
To Genoa-Nov. 6-Monbaldo, 3,605 
To Uddevalla-Nov. 5-Ulm, 0  

3,65500 

To Japan-Nov. 7-Ferneliff, 3,225  3,225NORFOLK-To Liverpool-Nov. 8-Coolleda, 1,200; Nov. 10-
Galtymore, 100 1,300

To Manchester-Nov. 8-Bannack. 1,390; Darien, 300  

To Bremen-Nov. 11-Gottingen, 2,100  21 ;3610808

To Rotterdam-Nov. 8-Westport, 300 

MOBILE-To Japan-Nov. 2-Edgemont, 2,800 2,

To Dunkirk-Nov. 7-Eschershelm, 50  

83000SAVANNAH-To Havre-Nov. 7-Eschersheim, 2.890 

To Antwerp-Nov. 7-Eschersheim, 50  

2,89300

To 13remen-Nov, 9-Polamhall. 7,184  7,184
To Hamburg Nov. 9-Polamhall, 1,426  1,426SAN PEDRO-To Bremen-Nov. 3-Moordijk, 1,100; Nov. 7-Osiris, 1,750 

Cleveland, 100; Nov. 7-President Pierce, 50  

2,850

450

To Japan-Nov. 2-Siberia Marti. 300: Nov. 3-President

To Manchester-Nev. 5-London Importer, 100  100WILMINGTON-To Bremen-Nov. 8-Woodfield, 4,500 

To Manchester-Nov. 10-Brush, 30  

4,725600001To Hamburg-Nov. 8-Woodfield, 200 
To Genoa-Nov. 9-Marina Odero, 4,500 

To Bremen-Nov. 10-Brush, 1.550  

41..65320001CORPUS CHRISTI-To Liverpool-Nov. 10-Brush, 751 

To Havre-Nov. 10-Brush, 1,621 

To Ghent-Nov. 10-Brush, 275  1'257550To Barcelona-Nov. 10-Brush, 1,700 

To Genoa-Nov. 10-Brush, 357  

1,37550700To Oporto-Nov. 10-Brush, 50 

CHARLESTON-To Havre-Nov. 10-Eschersheim, 1,375  1,375

Total 168095
COTTON FREIGHT.-Current rates for cotton from;o0m 

New York, as furn'shed by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand-

Liverpool .40c. .550. Oslo
Density. ard.

.50c. . . Shanghai .750. .900.8 ant.ta 

Stand-
Density.

I. •
Density. ard.

Manchester .40o. .55e. Stockholm .60c. .75c. Bombay .850. .800.Antwerp .400. .550. Trieste .50c. .634. Bremen .500.Ghent .47340. .621.40. Flume .500.
Havre .500. .650. Lisbon ..86550c. H. Piraeus 4°s ..85c0.. 55$.1000.. 
Rotterdam .400. .550. Oporto .65c. .80o. SalonIca

Japan .700. .850. 
:85800: 3.113g).Genoa .500. .650. Barcelona .30c. .45c. Venice

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



Nov. 12 1927.] THE CHRONICLE 2695

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American

Actual exports 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Oct. 21. Oct. 28. Nov. 4. Noe. 11.
56,000 40,000 40,000 32,000
36,000 25,000 28,000 21,000
3,000 1,000 2,000 1,000
57,000 58,000 62,000 62,000

935,000 942,000 930,000 910,000
610,000 608,000 618,000 605,000
32,000 67,000 66,000 49,000
22,000 41,000 30,000 34,000
201,000 170,000 195,000 179,000
102,000 90,000 124,000 112,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair
12:15 Quiet. Quiet. Moderate business Moderate Quiet.
P.M. I

MId.Tipl'ds 11.83d. 11.77d.

demand,

11.84d.

doing.

11.86d.

demand.

11.21d. 11.04d.

Sales 5,000 5,000 7,000 8,000 7,000 5,000

Futures. Q't but st'y Quiet Q't but st'y Steady Quiet Steady
Market 1 pt. dec.to 1 to 3 pts. 1 to 2 pts. unchang. to 2 to 6 pts.9 to 17 pts.
opened 

{
4 pts. adv. decline. decline. 3 pts. adv. decline. decline.

Market, I Q't but st'y Quiet Steady Steady Q't but st'y Q't but st'y
4 2 to 5 pts. 1 to 3 pts.4 to 6 pts. 38 to 49pts.4 to 5 pts. 12 to 18pts.
P. M. advance, decline, advance. decline, decline. decline.

Prices of futures at Liverpool for each day are given below:

Nov. 5
to

Nov. 11.

November_ _ _ _
December
January 
February 
March 
April 
May 
June 
July 
August 
September- -
October 
November  

Sat. Mon.

D m• P. m• D• m.;D• Ds.
121 123.4 12 XI 4:00
. 

d. d. d. d. d. d. d. d. d. d. d. d.
11.26 11.22 11.2411.29 11.2 11.31 10.77 10.71 10.73 10. 10.55

__ 11.2511.21 11.2211,27 11.2 11.28 10.7 10.67 10.8910.51 10.52
11.21 11.17 1.19 11.24 11.2 11.26 11.72 10.66 10.68 10.50 10.51
11.16 11.12 11.14 11.1911.19 11.2010.68 10.63 10.65 10.4710.48
11.16 11.12 11.14 11.19 11.1 11.2110.69 10.64 10.65 10.4810.49
11.12 11.09 11.11 11.16 11.16 11.18 10.66 10.61 10.62 10.4510.46
11.12 11.09 11.11 11.16 11.16 11.1810.67 10.62 10.6310.46 10.47
11.05 11.02 11.03 11.09 11.08 11.11 10.60 10.56 10.5710.40 10.42
11.01110.98 10.99 11.0 11.04 11.07 10.56 10.53 10.53 10.37.10.39
10.86 10.84 10.84 10.9010.91 10.94 10.44 10.41 10.4010.2510.27
10.68 10.64 10.65 10.71 10.71 10.74 10.27,10.26 10.28 10.15 10.14
10.55 10.52 10.53.10.59 10.59 10.63 10.15 10.1 10.16,10.03 10.04

__ 10.60 10.47 10.48 10.54 10.54 10.58 10 1010.09 10.111 9.98 9.99

Tues. Wed. Thurs. Fri.

1234 40
p.m. p.m.

1234 4:00
P. in. P. m•

BREADSTLiFFS
Flour was steady at ruling prices with a moderate trade

only. In fact it was more generally quiet. Many big
bakers have bought enough' to supply themselves for the
rest of the year, indeed it is said 'to the end of January.
The export trade is small or at least clisaripointing. There
was 'recently a very good business with the Continent and
some business With South America. But it has died out.
Wheat advanced 33/3 to 4c. on the 5th inst., largely owing

to, reports of rust in northern Argentine and frost in the
southern part of that country. Furthermore Chicago was
Short. 'Hedge buying of' near months was also reported
for account of -the Northwest and Canada. The techmcal
position was. better. Covering was heavy. Stop orders
were:met. If Argentina's crop should get a serious setback
the effect on the world's markets, it is believed, would be
verY,Prontnineed. Liverpool prices were higher than due.
They advance&X to Mc. under the influence of Argentina
rust .reports. Export sales were only 500,000 bushels and
bearish weekly statistics were expected and before the close
on the 5th inst. the net rise had been reduced to 17/g to 23c.
Winnipeg closed •13.e. higher. Sidney, Australia reported
further beneficial rains in some parts and increased theresti:
mated yield from 93,000,000 to 101,000,000 bushels or even
more than that if favorable weather should continue. Cut-
ting of wheat in Argentina has begun in the extreme northern
section of the belt. Estimates of the yield in Australia
have been increased to 104,000,000 bushels with an exportable
surplus of 55,000,000 bushels. The weather there in the past
few weeks has been more. favorable.

Abingdon, England cabled that England is reaping one
of the worst harVests of wheat since the beginning of the
present century. The yield per acre is X cwt. below the last
10 years average. The Paris 'i'a,hee Bulletin Des Hanes
says that the French Government is considering increasing
the import duty on wheat from 18.20 to 35 francs per 100
kilos, which. is equivalent to an advance of about 18e. a
bushel. The wheat growers association has lodged a com-
plaint that the proposal, together with recent exaggerated
private crop estimates, are facilitating speculation on the
Paris Grain Exchange.
On the 9th inst. prices ended X to Mc. lower. There

was no selling pressure and support was lacking. The
weather in Argentina was favorable. Winnipeg was firm
with reports of a good demand for some grades. Bradstreet's
world's visible supply showed an increase for the week of
24,258,000 bushels against an increase last year of 19,150,000
bushels. Export sales in all positions were estimated at
around 500,000 bushels. • On the 10th inst. prices were
irregular within a range of Mc. and ended A to Xe. higher.
Winnipeg was firm. The Canadian government report was
expected to be somewhat larger than last month. Export
sales were 600,000 to 700,000 bushels in all positions. Liver-
pool closed Md. lower. Buenos Aires was Md. higher at
midday, though weather conditions in Argentina were gen-
erally favorable. The Italian crop was officially estimated
at 202,000,000 or 12,000,000 less than previously reported,
and compares with 220,000,000 last year. In Canada the

weather was not quite so good for completion of threshing.
To-day New York closed Xc. higher and Winnipeg M to

le. higher. There was only a moderate trading. Mills
and exporters were good buyers at Winnipeg. Nervous
bears covered, fearing a bullish Canadian report late this
afternoon. Cables were steady. Export sales were 500,000
bushels of Manitoba. There were snows in Western Canada.
They were considered bad at this time. It was snowing
hard at Omaha, Neb. Winnipeg wired that the strength of
that market was due to excellent buying of futures by the
mills. There were big acceptances over night by Eastern
mills and exporters there. Cash wheat in Winnipeg more-
over was very strong. No. 1 Northern was 17e. over;
No. 2 5c. over with little offered. No. 4 and toughs were
off X to le. Canadian crop estimate was variously expected
to be anywhere from 408,000,000 to 539,000,900; average
about 475,000,000. Canadian eountry deliveries yesterday
were 4,252,000 bushels against 4,209,000 a year ago. The
weather in Argentina and Australia was favorable. In
India there were good general rains. Bradstreet's North
American exports were 13,594,000 bushels against 9,915,000
last year; since July 1st, 184,000,000 or 2,000,000 bushels
more than a year ago. Liverpool closed Md. higher. West-
ern grain markets were closed for Armistice Day. In Argen-
tina there was a holiday. Final prices on Thursday showed
a rise for the week of 13/2e.
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri,
December 128 127% Hol. 12634 127 12734

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 150% 150% Hol. 146% 146%  

DAILY CLOSING PRICES OF WHEAT FUTURES IN, CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.'

December delivery in elevator 12634126% Roll- 121
H 

12534 Holl-
March delivery in elevator 129% 129% day 129 129 day
May delivery in elevator 132% 13234 131 132
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery in elevator 129% Holt- 13034 12934 12934 13034
December delivery in elevator 1273.4 day 127 12734 12734 12734
May delivery in elevator 13134 13134 13134 13134 132

Indian corn advanced on the 5th inst. owing to a rise in
wheat and smaller offerings. People seemed to think twice
before selling short and the long account had to all appear-
ance become rather small. Country offerings were very
small. Shipping demand, it is true, was not active. A
few cars of good quality were arriving daily, but contained
so much moisture as to excite comment. Chicago wired
that trade in corn had diminished considerably; that locals
were not inclined to press the selling side so freely at this
level; and that many, were awaiting a slightly lower level at
which to take the long side. On the 9th inst. prices ended
M to 8/4c. lower. There was a good deal of selling in antici-
pation of a bearish government report. Country offerings
were small. The shipping demand was not active.
On the 10th inst. prices ended '4 to Mc. lower on buying

by shorts and local bulls. The Government report estimated
the crop at 2,753,240,000 bushels against 2,603,437,000 a
month ago, 2,646,853,000 last year. Old corn remaining
on farms Nov. 1 is estimated at 4.2% of the 1926 crop or
about 111,068,000 bushels against 182,015,000 a year ago
and 120,967,000 the Nov. 1st average for the five years
1922-26. Practically all late maturing crops were helped in
October by favorable weather, which averaged three degrees
above normal, the warmest October since 1918. Frosta
and freezes were delayed far beyond their usual date. Coun-
try offerings to arrive were small. Eastern shipping demand
was not sharp. To-day there was some export inquiry
for corn and it was said that some cattle corn was sold for
export. Chicago was closed for Armistice Day: The
Government estimate was called bearish. Final prices up
to Thursday's closing showed a rise for the week of 23/3 to 3e.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.-

No. 2 yellow 10034 102% Hol. 105 103%  
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In elevator  8334 84% Holt- 8434 8534 Holl-
March delivery in elevator  8734 8834 day 8834 8934 day
May delivery in elevator  9034 9134'9234 92%

Oats- advanced Mo. last Saturday in response to a rise
in other grain but the cash demand was smaller and specu-
lation was far from brisk. So that the rise was not marked.
On the 9th inst. prices ended M to Xc. lower with the cash
demand smaller, and a somewhat larger movement in the
interior. On the 10th inst. .prices advanced A to l3/sc.
but reacted later despite buying by the Northwest. Scat-
tered liquidation was a feature. To-day Chicago was closed.
Winnipeg was unchanged to Mc. higher net with a moderate
trade. Prices were braced by the firmness in other grain
and bad weather. Final prices at Chicago on Thursday
showed a rise for the week of M to 15/c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  6134 6134 Hol. 6134 6134 -- -
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator  4834 4834 Holt- 4931 4934 Holt-
March delivery in elevator  49% 5034 day Si 50% day
May delivery in elevator  50% 5134 52 51%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery in elevator  5634 Holi- 5434 58 5934 594
December delivery in elevator  53% day 5734 5534 55% 5534
May delivery in elevator  56   5734 5834 58%

Rye advanced at one time 1 Mc. with wheat higher, some
export trade reported, offering small and a certain amount of
covering. On the 9th inst. prices were_M to Xc. higher for
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a time in spite of a seemingly dull market for export. Stocks
are not large however. Considerable has moved out on ex-
port account. On the 10th inst. shorts covered in a market
where the offerings were small and prices advanced 1% to
1%c. in an exhibition of independent strength. A better
cash demand was reported at Minneapolis and Duluth.
Northwestern markets ran up rather sharply. Export sales
in the last few days were said to have reached 500,000 bushels
including 300,000 bushels on the 10th inst. Stocks every-
where are very moderate. Besides a better export demand
there is a good domestic business. To-day Chicago was
closed. Winnipeg advanced 25,1 to 2%c. and then reacted.
closing 1 3 to 23%c. net higher. Commission houses bought.
Shorts covered. Export sales of 300,000 to 400,000 bushels
were reported. That gave the market its fillip. Profit
taking and hedge selling caused a reaction. Barley was
unchanged to %c. lower in Winnipeg with foreign demand
smaller. Rye in Chicago closed on Thursday at 234 to 3o.
higher for the week.
DAILY eLosniG PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator  99 99 Boil- 99 101% Holl-
March dellvery in elevator 102 1021 day 102j 104% day
May delivery in elevator 103% 103% 1037 1053i

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, fob 148% No. 2 white  61%
No. 2 hard winter. f.o.b___ _140% No. 3 white  59@ 59%Corn, New York- Rye. New York-
/go. 2 yellow 103% No. 2 f.o.b  114%
No. 3 yellow 101% Barley. New York-

mating as to qualitY 96%
FLOUR.

Spring patents 36.8.58817.25 Rye flour, patents $5.65@16.0OClears, first spring  6.5Ot 6.90 Seminole No. 2, pound.. 43Soft winter straights_ 6.0088 6.40 Oats goods  3.1588 3.20Hard winter straights__ 6.6088 7.00 Corn flour  2.5088 2.55Hard winter patents- 7.0088 7.50 Barley goods-
Hard winter clears 5.75
Fancy Minn. patents  8.20 9.05 Fancy pearl Nos. 1, 2.
C7Ity 

1 6.35 Coarse  2.60

9.05 3 and 4  7.00
For other tables usually given here, see page 2638.
Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Nov. 5, follow: 

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
290,000 2,053,000 i8,''' 298,000 782,000 190.000
47... 249,000 3.000 56,000 8.000 2,000

179.000 9.000 8,000 58,000

New York_ _
Philadelphia_
Baltimore_ _
Newport Ne
Norfolk 
New Orleans*
Galveston_
Murton 

2,
69,000 193,000 84,000 21,000

40,000 25,000
47.000

Total wk. '27 505.000 2,714,000 139,
Since Jan.P27 18,923.000 242.651.000 8,496,

37,000 83.000 1,000

420,000 938, 193,000
20.954,000 15,625.000 12,098.000

Week 1926... 525,000 6,482,000 186,000 274,000 880.000 23,000
Since Jan.1'28 21.762,000200,551.000 6,406,000 40.040,000 28.542,00028,873,000
• Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Nov. 5 1927, are shown in the annexed
statement:

Reports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 1,822,306 23,385 87,434 9.599 42,769 412,767Boston 11,000   110,000Philadelphia 398,000 12,000 12,000Baltimore 234,000 14,000 26.000 108,000Norfolk 2,000  
Newport News 6.000  
New Orleans 402,000 22,000 25,000 16,000  
Galveston 240,000  26.000Montreal 6,899.000  96,000 50.000 1,530,000 1.254.000
Houston 24.000  35.000  

Total week 1927_ _ __ 10,019,306 45,365 288,434 75,599 1.598.769 1,922.767Same week 192A 7 70727A 72000 nu nio 3.000 404000 1029 002

The destinat'on of these exports for the week and since
July 1 1927 is as below:

&ports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July Ito- Nos. 5. July 1 Nov. 5. July 1 Nor. 5. July 1

1927. 1927. 1927. 1927. 1927. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 106,100 1,355,136 3,438,236 36,504,134 25.714
Continent 165,364 2,132,579 6,533.070 75.771.027 23,365 23.365
13o. is Cent. Amer_ 6,000 154,555 12,000 126,000 1,000 175,000
West Indies 7,000 169,000 1,000 16,000 21,000 332,000
Other countries_. 3.970 225,283 35,000 288,003  

Total 1927 288,434 4,036,533 10,019,306 112,205,164 45,365 556,079
're-A*11025 5114 019 4 702 200 7.707.275 119.990.781 720110 1 71R sin

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 5, were as follows:

GRAIN STOCKS.
Wheat. Corn.

United States- bush. bush.
New York  1,148,000 9,000
Boston 
Philadelphia 
Baltimore
New Orleans
Galveston 
Fort Worth
Buffalo

afloat 
Toledo

2,000 2,000
722.000 34,000

  1,773,000 18.000
487.000 229,000
871,000 47,000

3,148,000 141,000
  4,250,000 1,710,000

2,676,000 178,000
2,728,000 137,000

" afloat  486,000
Detroit  344,000 78,000
Chicago  6,227.000 10.578,000
Milwaukee  268,000 1,047,000
Duluth 18.137.000
Minneapolis 18.577,000 1,997,000
Sioux City  401,000 161,000
Bt. Louis  2,344.000 988.000

Oats.
bush.

259.000
6,000

124,000
48,000
87,000

335,000
2,187,000
287.000
162.000

85,000
3.788,000
2.248,000
1.089,000
9,356,000
512.000
383.000

Rye.
bush.

11,000
2,000
13,000
10,000
51,000
43,000
8,000

475,000

5,000

15,000
65.000
21,000

1,121,000
176,000
3.000
6,000

Barley.
bush.

625,000
37,000
1,000
6.000

98,000
45,000
320.000
347,000
6,000

40.000
374.000
214,000
731,000
439,000
13.000
82,000

Canadian-
Montreal  2,276,000  408.000
Ft. William ds Pt. Arthur_20,360.000  1,109,000
Other Canadian  4,311.000  85,000

Total Nov. 5 1927-26.947,000  1.692.000
Total Oct. 29 1927... _20,766,000  1,227,000
Total Nov. 6 182&._.41,335,000  5,615,000
Summary-

American 88.684,000 22,080,000 23,541,000
Canadian 26,947,000  1,692,000

Total Nov. 5 1927-115.631,000 22,080,000 25,233,000
Total Oct. 29 1927_109,056.000 20,574,000 25,084.000
Total Nov. 6 1926-113,766,000 26,332,000 53,655,000

Wheat.
bush,

Corn.
bush,

Oats.
bush,

Rye.
bush.

Barley.
bush.Kansas City 14,362.000 1,290,000 773.000 114,000 414.000Wichita  3,561,000 15,000

St. Joseph, Mo  765,000 845,000 1,000
Peoria  3.000 382,000 611,000
Indianapolis  1,285.000 856,000 367,000 4,000Omaha  2,402.000 1.873.000 1,120.000 59,000 202,000On Lakes  1.353,000 98,000 206,000
On Canal and River  384,000 84,000 798,000

Total Nov. 5 1927...._88,684,000 22,080,000 23,541,000 2,282,000 5,000.000
Total Oct. 29 1927____88,290,000 20.574,000 23,857,000 2,142,000 4,381,000
Total Nov. 8 1926__72.431,000 26,332,000 48,040,000 13,131,000 4.810,000
Note.-Bonded grain not included above: Oats, New York, 38,000 bushels; Bos-

ton, 21.000: total, 59,000 bushels, against 172,000 bushels In 1926. Barley. New
York, 289.000 bushels; Baltimore. 37,000: Buffalo, 498,000; Buffalo afloat, 624.000:Duluth, 84,000: Canal, 243,000: on Lakes, 135,000: total, 1.910,000 bu5bels, against3,405.000 bushels in 1926. Wheat, New York, 1,418.000 bushels: Philadelphia.118,000: Baltimore, 577.000: Buffalo. 7,866.000: Buffalo afloat. 2,352,000: Duluth,163,000: on Lakes. 1,658,000; Canal, 927,000: total, 15,079,000 bushels, against13,246,000 bushels In 1928.

241,000 660,000
1,644,000 1,790,000
828,000 366,000

2,713,000 2,816,000
2,482,000 2,812,000
2,533.000 6.904,000

2,282,000 5,000,000
2.713,000 2,816.000

4,995,000 7,816,000
4,624.000 7,193,000
15,864,000 11,714.000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 4, and since July 1 1927 and 1926,
are shown in the following:

Wheat. Corn.

1927. 1928, 1927. 1926.

Week
Nov. 4.

Since
July 1.

Since
July 1.

Week
Nov. 4.

Since
July 1.

Since
July I.

Bushels. Bushels. Bushels. Bushels. Bushels Bushele.
North Amer_ 14.762,000178.776,000184,275,000 86.000 1,317,000 1,098.000
Black Sea__ 1,056.000 6,224,000 16.564.000 187,000 6,559.000 6,784.000
Argentina 902.000 26,690,000 10.287.000 6,916.000137,460.000 80.000.000
Australia ___ 504,000 19.280,000 8.088,000
India 152.000 7,856,000 3,484.000
0th. countr's 720,000 9.960,000 6,345.000 1.028.000 10,496,000 660.000

Total 18,096,000248,786.000229.023.000 8,217.000155,832,000 88,542,000

WEATHER BULLETIN FOR THE WEEK ENDED
NOV. 8.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Nov. 8, follows:
At the beginning of the week temperatures were high for the season In

the central and eastern portions of the country, but by November 2 much
colder weather had overspread the central valleys and extended to the
Atlantic Seaboard by the 4th. By the 5th an extensive high pressure area,
attended by much lower temperatures, had overspread the Northwest, and
this advanced rapidly southeastward to the Atlantic Coast States by Sun-
day. November 6. Temperatures below freezing were reported from the
central valley States, with the line of freezing extending as far south as
North Carolina, northern Mbleollli, and extreme northwestern Tomei
Except in the Atlantic Coast States, however, freezing did not extend as
far south as the average southern limit of killing frost to this date, the
latter being as far south as Macon, Ga., and Meridian, Miss., by Novem-
ber 8.
Early in the week a depression advanced from the South Atlantic States

northward to New England, with markedly increased intensity, attended
by heavy to excessive rains. The rainfall was especially excessive in much
of New England, with serious floods. unprecedented In many sections. caus-
ing heavy lose of life and great damage to property. Otherwise, rainfall
was generally of a local character until near the close of the week when
widespread precipitation occurred.
The data in the table on page 3 show that the week, as a whole, was

much cooler than normal from the Middle Atlantic States and central
valleys northward where the minus departures of temperature averaged
from 3 degrees to R4 much as 7 degrees. In the more northeastern and in the
Southern States, except along the south Atlantic coast, It was generally
warmer than normal, especially in the west Gulf area where the weekly
mean temperatures were 6 degrees to as much as 9 degrees above normal.
It was also warmer than normal from the Rocky Mountains westward.
with the plus departures of temperature as high as 10 degrees locally.
Freezing weather extended to southern North Carolina, central Tennessee.
and northern Oklahoma.
The data in the table show also that precipitation was heavy to excessive

In the Northeast and heavy locally in the interior valleys and parts of the
Northwest, but generally light to moderate elsewhere. The heaviest min
reported for the week from first-order stations was 5.8 inches at Burlington.Vt. Very little precipitation occurred, as a rule, In the Southeast and In
Central and Southern States west of the Mississippi Valley.
Except in the flooded areas of the Northeast and some other sections

where moisture is needed, the week was generally favorable and farm
work made satisfactory advance. It was still too dry in much of the
Southeast and quite generally in the western portions of the Great Plains.
Including much of Texas. but elsewhere the soil is mostly in good condi-
tion, with further precipitation helpful In many places west of the Rocky
Mountains. In the Ohio, middle Mississippi, and lower Missouri ValleM
the first general killing frost and freezing weather of the season occurred
on November 6, considerably later than the average. No material harm
resulted, as crops had largely matured. In past years a general killing
frost has been experienced over these areas as early as the last of Septem-
ber, or more than a month earlier than in 1927.
SMALL GRAINS.-Light to moderate precipitation benefited winter

wheat over much of the interior valleys, and continued satisfactory progress
was reported. It is still too droughty, however, with moisture badly
needed in the extreme western portion of the belt and in much of the South-
west, particularly in western Kansas and some adjoining sections. It
Is also still too dry for beet results in most of the Southeast. West of the
Rocky Mountains recent precipitation has been helpful and winter grains are
doing well in most districts.
CORN.-Weather conditions during most of the week in the interior

valleys were generally favorable for drying out the corn crop, but wide-
spread precipitation occurred at the close, flunking made good progress
In the upper Ohio Valley. in Missouri, and quite generally in the Great
Plains States, while considerable was accomplished In other portions of
the belt. In Iowa this work is nearly half done In parts of the northwest,
but has just begun in sections where it had been too moist to crib; some
heating was reported in cribs, but less than in recent years. Through-
out the Southern States good progress was made in housing corn.
COTTON .-very favorable conditions for picking and ginning cotton con-

tinued throughout most of the week. Killing frost occurred in some ex-
treme northern districts, with little or no damage. In North Carolina
picking will be finished earlier than usual, while in Tennessee practically
all upland cotton has been harvested. In Arkansas killing frost in some
northern counties stopped growth, but caused bolls to open rapidly;
picking is nearly completed in that State. except in some northern and
eastern counties. In Oklahoma rapid progress in harvest was reported.
with picking nearly done in central, eastern, and extreme southwestern
portions. In Texas ideal weather prevailed for harvesting the cotton
remaining in the fields.
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The Weather Bureau also furnishes the following resume
of the conditions in the•different States:

Virginia.—Richmond: Warm and generally favorable for farm work
first part. Digging peanuts continued and good progress in other work.

North Carolina.—Raleigh: Mild first; colder latter part. Killing frost
on 7th; practically no damage as crops matured. Weather favorable for
sowing wheat and gathering and housing crops. Good progress in pick-
ing cotton; mostly picked in south; will finish earlier than usual.

South Carolina.—Columbia: Early part week warm; closing colder with
frost but crops beyond damage. Still very dry; hard soil retarding fall
plowing, and winter cereal planting proceeding slowly with only fair ger-
mination. Cotton picking practically, finished. General rains needed.

Georgia.—Atlanta: Light frost as far south as Thomasville on 4th; no
damage. Soil still mostly too dry to plow and planting cereals made slow
advance. Grinding sugar cane and making cane sirup progressing rapidly.
Killing frost now a week behind average date in north.
Florida.—Jacksonville: Cool week, with slight frost damage to tender

truck on 4th. Light rains first part beneficial for all crops, but still too
dry and rain needed to stimulate planting and growth. Ranges poor to
fair. Citrus improved by cool nights.
Alabarna.—Montgomery: Light to moderate rains beneficial. Cotton

picking continues in Madison County as bolls open; also in other scattered
places. Corn harvesting and digging sweet potatoes nearly finished. Sow-
ing oats progressing slowly.

Mississippi.—Vicksburg: Generally light to moderate precipitation:
heavy in extreme north. Mostly fair to good progress in picking and
ginning remaining cotton and housing corn. Progress of pastures mostly
poor.
Louistana.—New Orleans: Weather excellent for cane, which shows

sugar content exceptionally high for season; grinding becoming general.
Other harvest operations practically finished.

Texas.—Houston: Averaged warm, although frost in extreme west on
2d; no rain of consequence. Ideal for harvesting corn and sorghums
and cotton picking, but too dry for normal plant growth. Condition of
pastures, wheat, oats, and truck fair to good; progress mostly poor as
soil now too dry to germinate seed.
Oklahoma.—Oklahoma City: Killing frost in extreme north, but no

damage. Cotton condition unchanged; rapid progress in picking and
ginning and nearly completed in central and east and extreme southwest.
Good progress in harvesting and husking corn. Winter wheat generally
very good, but needs rain in some sections.

Arkansas. —Little Rock: Favorable for gathering cotton, corn, and
other fall crops. Killing frost on 6th in some northern counties stopped
growth, but caused bolls to open rapidly; picking nearly completed, ex-
cept In some northern and eastern portions where well along. Very fa-
v,a'able for growth of winter grains, meadows, pastures, and truck.

Tennessee.—Nashville: Favorable for farm work. Light to heavy
frost on two days in central and west did no material damage. Early-
sown wheat made excellent progress and crop about all in. Upland cotton
all picked and bottom land cotton about all open; condition good.

Kentucky. —Louisville: First general killing frost on 6th. Last corn cut
and shocked; corn in excellent cendition. Gathering corn and cotton
stopped by rain near end. Germination of late-sown wheat good and nearly
all up; growth checked by cold, but mostly good; early-sown in fine condi-
tion and moisture beneficial.

West Virginia:—Parkerstourg: Cold after Wednesday; good rains and
moderately heavy snow in mountains. Husking corn general.
Ohio. --Columbus: Season closed near end of week bylfreezing temperature

and snow. Corn husking now general and cribbing begun in middle and
south. Winter wheat improved by frequent light rains and condition
very good, especially early-sown.

Indiana. —Indianapolis: Considerably cooler, with light showers, bene-
ficial for wheat, which is generally good to excellent. Frosts, with freez-
ing Sunday, also beneficial for drying late corn, while conditions for husking
and plowing for spring sowing excellent.

Illinois. —Springfield: Week opened warm; closed cool; rain at begin-
ning and ending. First general hard freeze of season on 6th. Consider-
able corn husked and wheat doing nicely.
Michigan.—Lansing: Temperature considerably below freezing Sunday

and Monday. Winter grains, pastures, and meadows good to excellent.
Farm work well advanced and fall crops practically all harvested.

Wisconsin. —Milwaukee: Several light to moderate rains and snows.
Ground bare and frozen. Fall plowing mostly completed. Winter grains
and grass looking well. Corn good condition; husking and cribbing in
progress.

Minnesota—Minneapolis: Fore part of week favorable for drying corn.
and plowing almost completed; corn husking about half done. Cold
weather froze ground and stopped plowing. Winter grains mostly tip to
good stands.
Iowa.—Des Moines: Frequent hard freezes dried corn and made husk-

ing easier; nearly half done In localities of northwest, but just begun where
too moist to crib; some heating in crib, but less than last three years; many
husking machines used.
Missouri.—Columbia: Long, favorable growing, and maturing season

ended by first general killing frost and freeze on 6th; all crops matured.
Wheat is in fine condition. Corn husking and cribbing made satisfactory
progress.
Kansas.—Topeka: First general freeze and killing frost on 6th; no

damage of consequence. Winter wheat in eastern half making satisfac-
tory growth and furnishing considerable pasture; almost at standstill in
western half account dryness, with some not up and some deteriorating in
extreme western counties. Ten to twenty per cent of corn husked; moisture
content rather high for cribbing.

Nebraska.—Lincoln: First general freezing temperatures of season with
only slight injury and probably benefited corn; cribbing becoming gen-
eral. Progress of winter wheat fair; needs rain.

South Dakota.—Huron: Winter grain benefited where heavier rain
fell, but more rain needed for plowing and reserve supply. Mostly favot,-
able for farm work. Cooler weather favored corn husking, which pro-
gressed rapidly; conditions for cribbing greatly improved.
North Dakota.—Dismark: Rapid progress in grain marketing and corn

picking. Snows last two days interfered considerably with farm work.
Montana.—Helena: Rains or snows hindered or prevented work. First

considerable snowfall occurred; excellent for grain fields. Winter wheat
mostly excellent condition. Ranges and livestock good to excellent.

Wyoming.—CheYenne: Four to 12 inches of snow in northwest, north-
central, and locally in southwest unfavorable now, but remaining drifts
will be excellent for winter range.
Colorado.—Denver: Winter wheat good on western slope, but moisture

badly needed east. Livestock good condition, although some shrinkage
In west account snows driving cattle to lower ranges.
New Merte0.—Santa Fe: -Rain generally needed in south where range

dry and water becoming scarce; elsewhere range good to excellent and
livestock generally In good condition. Harvests mostly finished.

Arizona.—Pheenix: Light to heavy precipitation, except in extreme
south, generally beneficial to ranges; sheep moving to winter pasture and
livestock conditions generally good.

Utah.—Salt Lake City: Weather very favorable for livestock grazing
on fall pastures and winter range, and for germination and growth of fall-
sown grain; winter grains doing fine with generally good stands.
Nevada.—Reno: Early-sown wheat excellent. Ground in fine condi-

tion for plowing. Farm work normal. Pastures and ranges good; live-
stock entering winter in fine condition.

Idaho.—Boise: Rains stopped all farm operations in panhandle. Bright
and favorable for gathering crops in south until rains set in at close. Winter
wheat, pastures, range, and grass good growth.

Washington.—Seattle: Moderate to heavy rains; heavy snow in Cas-
cades; foothill streams high, but no damage. Late seeding and potato
digging delayed by wet soil. Wheat and pastures continue excellent.

Oregnn.Portland: Generally favorable for wheat, pastures, and broccoli.
Seeding well advanced. Potato digging continues. Livestock excellent.
California—San Francisco: Fair weather general first half; latter half

scattered light showers; temperature generally above normal. some
oranges shipped from Oroville district of Sacramento Valley; navels shows
Ing color in San Diego County and San Joaquin Valley; large shipments
of grapefruit from Imperial County.

THE DRY GOODS TRADE
Friday Night, Nov. 11, 1927.

A decided increase in retail purchases of winter mer-
chandise during the week was prompted by the arrival

of cold weather throughout many sections of the country,
and this, in turn, has been reflected in re-orders for im-
mediate shipment from primary markets. Undoubtedly,
the woolen division has benefited most from the drop
in temperatures. Sales of both men's and women's ap-
parel have increased perceptibly, and, according to cur-
rent reports, certain mills have enough orders on hand
to assure full time operations for the remainder of the
year. Others, notably some of the American Woolen
Company's mills, are said to be operating at a profit for
the first time in several years. Factors responsible for
the firmness include the strength of raw wool and the
strong satistical position of the trade. Floor coverings
have also maintained fair activi:y, and buyers are placing
orders in anticipation of future requirements. Regard-
ing rayons, demand continues unabated. One of the
interesting developments of the week was the introduc-
tion, by one of the leading producers, of new sizes of
fine constructions. This is in recognition of the growing
importance of the fine count and high grade rayon yarns.
Regarding other branches of the textile markets, con-
ditions are not quite as satisfactory. Cotton goods, for
instance, are quiet, being influenced by the publication of
two Government reports, which resulted in sharp de-
clines in prices for the raw product. A Government
estimate showing an increase in the cotton crop, when a
decrease was generally expected, coupled with a poorer
statistical position as to sales and output during Oc-
tober encouraged both buyers and sellers to withhold
bids and offers for the time being.
DOMESTIC COTTON GOODS.—Business in the

markets for domestic cotton goods this week has been
largely dependent upon the Department of Agriculture's
October cotton crop report. The latter, which was pub-
lished on Wednesday, proved to be a surprise. While
the majority of private forecasts of the crop ranged
between 12,500,000 and 12,600,000 bales, the Govern-
ment placed the total yield at 12,842,000 bales, an in-
crease of 164,000 bales over the September report. The
figures were quite a shock to the trade, as previous
official estimates this season sent prices sky-rocketing.
Upon the publication of the latest report, heavy liqui-
dation developed, and prices for raw cotton scored sharp
declines. On the New York Cotton Exchange, for in-
stance, quotations dropped $7.50 per bale. Besides the
Government crop estimate, the cotton goods markets
also had disappointing satistics covering October pro-
duction and sales of goods to contend with. The latter
were issued by the Cotton Textile Merchants of New
York, and showed that sales of cotton goods absorbed
only 68% of production; shipments were 88.4% of pro-
duction; stocks on hand increased 17.6% and unfilled
orders decreased 13.6%. Earlier in the week, buyers
of domestic cotton goods withheld as much business as
possible, pending the issuance of above reports. Subse-
quently, they became more confident that high prices
for the staple can not be maintained, and either with-
drew or lowered their bids. As a matter of fact, sellers
were not as sure of the future as heretofl,re, and lowered
offers for late delivery. Reports state that cotton goods
factors are going to get together to devise some plan for
the correction of overproduction. Print cloths 28-inch
64 x 64's construction are quoted at 6%c., and 27-inch
64 x 60's at 6%c. Gray goods in the 39-inch 68 x 72's
construction are quoted at 9%c., and 39-inch 80 x 80's
at 11%c.
WOOLEN GOODS.—A change to wintry weather has

resulted in a good distribution of seasonal merchandise
in the markets for woolens and worsteds. Sales in-
creased and these together with the continued strength
of primary markets and the strong statistical position
helped sentiment. Althought there has been much concern
evidenced over the flooded mill sections in New England,
latest reports from reliable sources are inclined to mini-
mize earler estimates of damage. It is claimed that at
least fifteen plants of the American Woolen Company
are actually working at a profit. These mills are run-
ning at full capacity, and in a few instances, operating
at an additional 30% at nights.
FOREIGN DRY GOODS.—Linen markets have once

again lapsed into irregularity following the• improvement
of the week previous. Divisions of the market which
continue to receive a good volume of orders are hand-
kerchiefs, dress, suiting and knicker linens and some few
scattered lines of specialties. The recent movement on
these lines has been quite satisfactory, and the future
is held to be encouraging. On the other hand, the situa-
tion in the household section is depressing, as buyers
are making bids at ridiculously low figures. Factors are
becoming very much discouraged as it is so near
Thanksgiving Day and business has failed to show the
improvement it usually does at this time of the year.
Prices are considered attractive, being thirty per cent
under replacement costs, with Mee possibility of any
reduction in primary markets, but even this fact fails
to stimulate buying interest. Burlaps are steady, but
trading continues limited. Light weights are quoted at
7.95c., and heavies at 10.50c.
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MUNICIPAL BOND SALES IN OCTOBER.

We present herewith our detailed list of the municipal bond
issues put out during the month of October, 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 2555 of

the "Chronicle" of Nov. 5. The number of municipalities
issuing bonds in October was 424 and the number of separate
issues 534.
Page. Name. Rate. Maturity. Amount. Price. Basis.
2559_ _Allen Co., Ind 434 1928-1932 11,000 101.60 4.30
2559_ _Allen Co., Ind 6 1928-1932 6.796  
2291_ _Alliance, Ohio 5 1928-1952 $700,000 106.05 4.32
2417_ _Amherst Corn. S. D. No.

18, N. Y 434 1943-1948 120.000 103.19 4.21
2291_ _Anacortes, Wash 554 1930-1936 50,000 97.85 5.95
2174_ _Anderson Co., 8.0 4 1930-1943 875,000 102.11 4.45
2291_ _Aptos S. D., Calif 5 1928-1950 23,000 104.74 4.48
2559_ _Arlington Co.. Va 1932 50,000 100.20 4.86
2417-- Ashland, Miss 554 1928-1947 130,000 103.23 5.10
2174_ _Ashtabula Co., Ohio-- - _45 1928-1936 303,340 100.14 4.23
2559_ _Atascosa Co. R. D. 4 .Tex.5 1934-1948 d36.000  
2417-Augusta, KY 5 1928-1957 30,000 100.53 --
2291__Austin, Minn 431 1928-1932 13,924 100.17 4.20
2291_ _Austin Ind. S. D., Tex_   130,000 100
2417_ _Bay, Ohio 1929-1933 10,111 100.05
2417_ _Bay Ohio 454 1929-1938 9,281 100.44 --
2292_ _Beaverdam W. & S. Dist..

N. C 5 1932-1957 500,000 100.46 4.96
2175_ _Beaumont if. S. D., Calif.534 1947 71,500 109.88 4.73
2559_ _Belfast Water Dist., Me_4   150,000

-2004._Belllngham, Wash 431 1929-1957 250.000 1-0-3-J8 3.92
2292__Bennington S. D. No. 17,

N. Y 5 1937-1956 5.000 101.19 4.91
2292 Benton School Dist., P5_434 1932-1952 27,000 103.91 4.15
2175_ _Benton Heights, N. 0_ __ _6 1929-1948 20,000 100.12 5.98
2292_ _Benton Twp. S. D., Pa_ _434 1932-1952 23,000 104.26 4.13
2004_ _Bessemer, Ala 6 1937 186.000 104.26 5.45
2559_ _Bessemer City, N. 0.554  30,000  
2559„Birdsboro S. D.. Pa 454 1928-1956 150,000 103.37 3.98
2175_ _Birmingham, Ala 4 1928-1937 420,000 100.49 3.90
2559_ _Blair, Nob 5 1929-1933 11,000 101.34 4.64
2559_ _Blanco Co., Tex   186,000  
2292.. ..Bloomfield, N. J 454 1932 323,000 100.90 :lid
2292_ _Bloomfield, N. J 434 1928-1961 193.000 101.12 4.05
2292__Bloomfield 6th B. D.,

Mich 434 1929-1943 75,000 100.87 4.37
2559„Bloomfield, Troy, Royal

Oak, and Southfield
Twp. S.D. No. 1, Mich.4 1924-1942 260,000 101.54 4.23

2292_ _Bloomington, Ind 1947 115.000 104.92 3.88
2292_ _Blytheville S. D., Ark- - -451  • 106,500 100 5.50
2418_ _Bonita Springs Ft. & B.

Dist., Fla 56.000 101.60
2418__Boone County, Ind. (2

Issues) 4335
2292__Boonville, N Y 

1928-1939
1932-1951

r120,000  
50,000 100.38 4.20

2418_ _Bowling Green S.D., 01210:31 1928-1952 350.000 101.71 4.36
2175_ _Bradenton, Fla. (2 issues)   175,000 100
2418_ _Bremer Co., Iowa 454 1932-1941 200,000 100.56 47.45
2292__Brentwood-Deer Val. S.

D., Calif 5 1928-1937 10,000 101.39 4.72
2175_ _Bridgeport , Ohio 5 1928-1937 20,000 102.11 4.56
2418_ _Brighton Twp. S. D. No.

5, Mich 434 1929-1957 140,000 102.27 4.30
2175_ _Brilliant, Ohio 5 1929-1952 12,000 102.72 4.72
2292_. _Bristol. Tenn 5 1928-1939 6,000 102.51 4.54
2559_ _ B roward County, Fla_ - _ 6 1930-1947 250.000  
2559-Bryan, Ohio 5 1929-1933 r15,000 100 5.00
2292__Burlington Co., N. J- _..5 1928-1937 266,000 103.92 4.172292Burlington Co., N. J_ _ _5 1928-1937 130,000 103.89 4.19
2005__Burton Twp., Mich 5 1930-1937 45.000 103.57 4.372292_ _Butler Co.. Iowa 431 1932-1938 35,000 100.35 4.209418.. Calmar, Iowa 10,000  
2418-Canajoharie S. D. No. 8,

N. Y. (2 issues) 434
2175__Canton, Ohio 

4

1928-1956
1928-1944

259,000
226,363

103.29
100.02

4.19
2293_ _Carteret, N. J 4g 1928-1965 285.000 100.90 4.422293__Cellna. Tex 6
2418_ _Chanute. Kan 

1928-1932 10,000
11,632  

96.50 7.30

2293_ _Chautauqua S. D. No. 3,
N.Y 5 1946-1956 11,000 106.37 4.552560_ _Cherryvale S. D., Kan__ -434 1928-1937 35.000 100.24 4.22

2293_Chicago, Ill 4 1929-1946 3,960,000 100.68 3.98
2665_ _Chicago Sanitary District,

Chicago, Ill 44 1928-1947 5.000,000 101.86 4.03
2175_ _Cincinnati City S. D., 0-4 1928-1952 223.500 101.47 4.08
2418„Circleville, Ohio 5 1929-1946 16,750 104.70 4.48
2175-Clatsop Co. S. D. No. 3,

Ore 25,000  
2560_ _Clay County, N. C 6 1928-1942 30,000 104.51 5.28
2175_ Tenn 5 1928-1957 175.000  _Cleveland,
2176- _Cleveland Heights, Ohio_431
2418_ _Cliffside Park S. D., N.J_431

1928-1937
1928-1961

85,000
64,000

100.95
102.17

_
4.55

2418_ _Clinton Com. S. D. -53i  100,000 108.30 __--_Tex
2418- _Clinton Twp. S. D. No. 5,

Mich 431 1930-1949 25,000 102.06 4.55
2418--Colbert County, Ala_:- _5 1933-1936 95.000  
2293_ _Columbia , S. Caro 434 1928-1947 100,000 101.43 1.5i
2560_ _Cook County, Ill 4 1930-1947 2,700,000 100.25 3.96
2176_ _Coquille, Ore 5 1928-1948 30,000 100 5.00
2176_ _Colorado Springs, Tex-....5 1928-1932 62.000 101.01
2005_ _Cortland, N. Y 434 1928-1947 150.000 104.33 4.02
2293„Covington, Ky 434 1929-1958 372,000 100.84 4.45
2176_Crawford County, Ohio_ _5 1928-1933 29,500 102.13 4.32
2560_ _Crawford , Neb 5 1928-1947 r35,000 100. 5.00
2560. _Crestline, Ohio 534 1928-1937 10,000 104.68 4.49
2176_ _Crosby Ind. S. D., Tex_ _ _  15,000 100.00
2418_ _ Culbertson, Nab 5 1928-1937 10,000 100.78 ___ _
2418_ _Culpeper, Va 5 1947-1957 d32,000 103.35 4.72
2293-Cuyahoga County, Oh10-434 1928-1937 895.000 100.26 4.02
2293. Cuyahoga County. Ohio_4 1928-1942 757.000 100.26 4.02
2293_ _Cuyahoga Falls, O. (8 iss.)5 1928-1938 84,639 102.26 4.56
2293_ _Dade Co. S. D. No. 3, F1a6   837,000  
2419__Dallas. N. Cam 5 1930-1968 50,000 100.88 4.
2296_ _ Dalhart Ind. S. D., Tex-5 1928-1967 137,500  
2176_ _Dallas, Tex 19,000  
2005__Dallas. Tex 454 1928-1967 350.000 100.06 4.16
2560_ _Danville, Va. (2 issues)-434 1928-1952 150,000 101.54 4.35
2419_ _Dearborn Twp.. Mich-_ _434 1928-1933 60,000 100.38 4.35
2419_ _ Defiance, Ohio 5 1929-1936 15,034 101.17 4.77
2561_ Con. S. D. Iowa_ 30.000  _Delhi
2006_ _Delmar Twp. S. Di ., Pa__4 1932-1946 15.000 103.33 4.14
2419_Denver, Colo 1928-1939 400,000 100.30
2560_ _Depere, Wig 1928-1947 15,000 100.50 4.46
2293_ _Depew, N.Y 434 1928-1937 10,000 100.21 4.44
2293_ _Deschutes Co. S. D. No.

2, Ore 45,000 100.42 4.85
2560_ _Dewey Co., S. flak 5 1930-1932 220,000 101.27
2176_ _Dolores Co.. Colo 434 1928-1952 r85,000  

-4.1442293__Dunsmuir H.S.D., Ca1lf-6 1928-1962 53,000 113.51
2006_ _Duval Co. S. D. No. 1.
lall... Fla 5 1930-1957 600,000 104.98 11 4.52
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Page. Name. Rate. Maturity. Amount. Price. Basis.
2294 _ _East Bay Mun. Dist., Ca1.5 1935-1974 3,000.000 109.15 4.42
2176_ _Ectar County, Tex 534  

°2419 Edgecombe Co., N. Caro-434 1929-1942 1800; °0°0°0_ _  100.54 4.44
2561. _Elizabeth. N. .1 431 1928-1966 194.000 103.12 4.01
2419_ _Elkhart Co., Ind 4 1929-1948 14,500 104.21 4.04
2006_ _Euclid, Ohio (6 issues) 5 1929-1938 451.289 100.06 5.48
2561_ _Europa, Miss 534 1928-1951 60,000 103.55 5.13
2176_ _Escondido S. D., Calif- _ _431 1930-1949 40,000 101.10 4.63
2006-..Fairfield, Conn 431 1929-1945 85.000 101.80 4.03
2419-Fall River, Maas 4 1928-1947 250.000 102.35 3.68
2561-Farmington, Mass 5   6,000  
2006-_Fitchburg, Mass. (5 iss.)-331 1928-1937 65,000 100.37 3.64
2294-_Fordson, Mich. (4 iss.)-431 1957 1,205,000 100.03 4.24
2006-Foresport S. D. No. 10.

N. Y 434 1928-1947 10,000 100.01 4.49
2006-Fo(rsztisshuesoC) ., N. Caro.
 434 1929-1957 279,000 102.23

2294-_Fort Pierce, Fla. (2 iss.)_6 19219-17 
65,000 101-

947 494,600 95
2177--Fort Vue, Pa 
2561__Fort Wayne S. D., IndA 

94

g 1928-1947 245.000 102.68
.,

2177--Fort Worth, Tex 
2177-Fountain Co., Ind  

31,000  
434 1928-1937 19.500 102.21

2294- Frankfort. Mich 5 1928-1931 7,200 100
2177-Franklin Co., Ohio (2 iss.)43( 1929-1938 72,000 100.46
2177-Franklin Co.. Ohio 431 1928-1938 169.700 100.29
2561_ _ Fremont Co. S. D. No. 38

Wyo 5 1931-1946 d12.000 101. 4.22
2561_ Fulton Co., Ind 434   
2419-Gainesville Fla 6 

24,000 102

2561__Genesco, N. Y 5 1931-1937 13,500 -4.2
, 56,000  

2419„Galveston Co. Tex 5 1928-1942 150.000 102.52 

52294-Gibson County, Ind 434 1928-1937 24.700 110°13.'965 4.10
2006-Glen Cove, N. Y 431 1928-1947 250.000 102.24 3.93
2418--Gonveck Ind. S. D. No.

21, Mimi  10,000  
2419--Goose Creek, Tex. (2182.)534  

62419-Gouverneur, N. Y 431 1928-1943 1320.' ° 1°0'970°0°0 100.009 Zia
2561__Grand Rapids, Mich. (6

issues) 4 1928-1953 1,951,000 100.19 3.97
2561...Grant S. D., Calif 5 19218-9317 

7

942 15.000 103.47 4.44
2177--Grant County, Ind 6 1928-1937 9,748 101.30 5.70

2294--Greenville Co., S. Caro-434 1932-1946 1,500.000 100.89 

46.'7005
2177- - -Grant County, Minn5
2419-Grayson, Ky 6 1928-1937 

r 03:00000 110020. 14

2294-Greenburgh-Greenville
Water Dist., N. Y 4.10 1928-1947 20.000 100.23

2419-Greensboro, N. Caro. (5
Issues) 434 1930-1967 1,905.000 101.64

2177-Grossiceh Pointe Farms.
Mich  431 1929-1957 125.000 100.80

2006-Grosse Pointe Two. S. D.
No. 1, Mich (2 issues)-431 1957 365,000 101.83 ----

2177-Gulfport, Miss 5   r50,000 101.30 -.-
2420-Haines City Dr. D., Fia_6 64,000 95
2420-Hale County, Tex 5   1
2295__Hambden Twp., Ohio_ _5 

00.000 104.20

122295-Hamilton, Ohio 4 1929-1953 
75:0005 102.0904 

0 
1-do

2420_ _Hamilton County. Ohio-.4 1929-1938 390,363 11021'.3920 4.15
2177- _Hamilton County, Ohio-4 1928-1952 250.000 103.65 4.11
2295- -Hamilton Twp. S. D., N.J.431 1928-1967 205,000 102.75 4.52
2420 _Hamtramck, Mich 6   65,762 104.58

---4 1932-1938 28,000 101.24

2177- -Hamtramck, Mich 434 1957 789,000
2007-Hancock and Kossuth

Drain. No. 5, Iowa- 

104.92 175i

2007-Hardin County, Ohio 1928-1931 2.090 100.96
2295--Harney County. Ore 4 1937-1946 100.000 102.07
2562--Harris Co. Nay. D., Tax.454 1928-1957 1,250,000 100.30
2421:IL-Harrisburg Ind.S.D.,Tex. --   200.000 100
2420--Harris Co. Con. S. D.

2562- Harrison County. Ky_ -5  
100,000 108.23
25.000 108.65

No. 16, Tex 534  

3.862295.. Conn 4 1928-1943 1.600,000 100.86
2420-Hart, Mich 531 1929-1957 53.000 100 5.25
2420-Haskins, Ohio 5 1929-1933 1,600  
2295-Hearne. Tex 5 1929-1967 80,000 100.41 4.98
2295-Hempstead tin. S. D. No.

9. N Y 4.20 1929-1958 275,000 100.63 4.12
2177--Hempstead Lin. Tr. S. D.

No. 10, N. Y 434 1928-1936 18,500 100.83 4.31
2295--Hendricks County, Ind-434 1928-1937 21,000 102.17 4.06
2177-Hennepin County, Minn-434   15.000 100 ----
2007--Hershey Bridge D .. Neb-6 1934-1944 25,000 103.82 ----
2295-Herkimer, N. Y 431   r22.000 100.70 ----
2177--Hialeah, Fla 6 1927-1956 500.000  

2295-Highland Park Ind. S. D.,'‘ 
1930-1954 200,000 100.34 4.732295-Hickory, N. Caro 

4 
Tex 431 1928-1967 200,000 104.64 4.38

2420- -Hinds County, Miss 434 1927-1952 500,000 101.03 - - - -
2420- -Holbrook S. D , Neb_ 75,000   ----
2420--Holbrook S. D., Neb_ -434 1928-1957 71,000 101.87
2007-Holmes County, Ohio-5 1928-1932 48,800 101.41 1:44
2295-Holyoke, Mass 4 1928-1937 29,000 101.03 3.71
2562-Homer S. D., Ill 431   50,000 100 4.75
2177--Homestead, Fla  36,000  
2420-Homestead, Fla    250,000 87 - -

---

2420-Hornellsville and Almond
8. D. No. 6, N. Y 5 1929-1953 55,000 107.23 4.34

2178-Huntington, Ind 5 1928-1947 * 20.000 1165'67 11.32007--Hueneme S. D.. Calif_ _ _.5 1928-1952 50,000

2178-Huntington, Ind 5 1928-1940 13,000 105.39 4.10
2420-Hutchinson. Kan 431 1928 1937 37.711  
2178_ _Illinois (State of) 4 1945-1956 6,000,000 101.01 3.93
2178_ _Ionia City S. D., Mich_ _434 1929-1936 40,000 100.75 4.35
2562_ _Ionia County, Mich 4 34 1929-1934 177,600  
2562_1ronton. Mo  49,000  
2420_ _Islip S. D. /No. 11, N. Y.434 1928-1945 35,000 101.42 4.30
2420_ _Jackson, Mich 
2420_ _Jackson County. Ind- - - -1 

7
g 

1929_1938 80:00740 100.170 
102.25

Miss 6 1927-1952 50,000 

YE)
2296__Jackson Co. Dist. No. 4,

2420_ _Jefferson County, Okla_ -4,4   600,000 10 .
1881:08189 1511g.2420__Jamestown, N. Y 4.10 1928-1937 35,000

2296__Jefferson School & Civil
Twp., Ind 5 1928-1937 7,000 103.26 4.26

2296-Jefferson Twp. S. D., 0..5 1928-1949 100,000 103.95 4,55
2420_ _Johnson City, Tenn.

(2 
Issues) 534 1928-1947 111,400  

25(32_ Johnson County. ounty, Wyo_ - _4 1932-1940 r34,000

2178- - Kendrick. Okla 5.80 1932-1939 4,000  

:.!!13 !2178__Johnstown, Pa 431 1928-1952 500,000 1022562_ _Jonesboro S. D., Ga 5 20,000 10190

2562-Keansburg. N. J 534 1928-1937 113,000  
2178_-Knox County, Ind 434 1929-1938 18,000 102.42 411.2178- CounKnox ty, Ind  1929-1938 12,800 102.17 4.2178-Knox County, Ind 434 1929-1938 3,800 101.37 4.26
2296_ _Knox County, Ohio 45x 1199228-A993387 15694:030205 16001181 14:12
2420-Knoxville, Tenn 
2296. -Kosciusko County, Ind -434 1929-1938 13,200 1022562- _Kosciusko County, Ind_ _6 1928-1937 2,560
2562_ _Lake Co., Ind 

2420--La Grande, Ore 
2296_ _Lake County., Ohio 

5 19218-9317937 18,1%) In !-:(-51-.

2420-Lake Highway D., Idaho_
111

30000  
2420_ _Lakewood S. D., Ohio__ _431 1942-1944 35,000 100.19 

no86,567 103.01

2296- _Lancaster S. D., Pa 4 1928-1957 1,250.000 101.83
2420__Lane Co. S. D. No. 4. Ore431 1930-1934 r87,000 101.68
2421-Laramie Co. S. D. No. 1,

Wyo 4 1928-1952 450,000 100 4.00
2562--Laredo, Tex 5 1928-1967 312,000 105.78 4.48
2421_ _Lauderdale Co., Miss- -434 1928-1952 200,000 100.94 4.42
2562_ _Laurenceburg, N. Caro_ _531 1930-1946 65,000 102.93 4.92
2562„Leavenworth Kan 434 1928-1937 50,533  
2007- -Leesburg, Fla  25,000   --2178-Liberty Cora. S. D. No.

12. N. Y 5 1928-1945 18,000 103.16 4.59

4.30
6.60
4.17
4.16

4.08
5.00
4.17

4.07
4.41

4.35

4.17

4.31
5.11
4.56
4.47

4.22
3.85
4.38
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Page. Name.
2178__Lima, Ohio 

Rate.
5

Maturity. Amount.
r114,025

Price. Basis.
101.88 ----

2178-Lincoln Co., Neb 6 25,000 103.84 ----
2296„Lincoln Park, Mich 3,000 100No.
2296_ _Linden, N. J 43 1928-1967 623.000 100.02 4.25
2178_ _Live Oak S. B. Callf 5 1928-1937 10.000 101.68 4.66
2563_ _Lockport, N. Y 5 1929-1931 5.260 100 5.00
2563-Longview Ind. S. D., Tex.5 1928-1967 110.000 104.55 4.65
2297__Lorain, Ohio 431 1929-1936 127.884 100.12 4.22
2178- -Los Angeles, Calif. (7 iss.)434 1927-1967 6,986,000 100.10 4.19
2296. Los Angeles Co. Acq. &

Impt. D. No. 38, Calit7 1932-1952 1.014,000 103.21 ____
2296. .Los Angeles Co. Sanitary

. Dist. No. 5, Calif 5 1927-1935 320,000 101.80 -
2421-Luzerne-Had1ey Fire Dis-

trict, N. Y 5 1928-1937 25,000 100.50 4.87
2421-McKees Rock S. D., Pa-431 1953-1956 100,000 103.90 4.01
2297-McIntosh County, Ga.. .6 1928-1957 30,000 101 5.90
2297-McMinnville, Ore 5 9,000 105.71 ----
5263.. .McPherson, Kan 95,000 100.21 ----
2297- _Madeira, Ohio 6
2297-Madison County, Ind-  434

1928-1935 3.846
1928-1937 3.000

105.34
101.82 1:§i

2297_ _Madison Two., Ohio 5 1928-1932 15,400  
2563__Malinta, Ohio 5 1929-1936 2,000  
2178--Malvern, Pa 434 1937 4,000 101.95 4.26
2178--Manatee Co. S. D. No.

27, Fla 5,000 86.50 ----
2008-Mansfield, Ohio 1928-1932 36,200 100.25 ----
2297-Maple Heights Vill. S.

D. Ohio 534 1928-1937 21,000 100.50 5.37
2421-Marshall, Tex 431 1929-1967 83,000 100.22 4.72
2421--Martin County, Fla 6 1929-1953 50,000 100 6.00
2008-Marin County. Calif. ._..4341939-1942 190.000 103.63 4.15
2297--Maywood S. Bs., N. J 4 1929-1953 123,000 100.17 4.48
2563-_Maumee, Ohio 5 1929-1938 19,000 102.53 4.57
2008__Media, Pa 436 1932-1937 24,000 102.92 4.07
2179-_Mesa Co. S. D. No. 2,

Colo 13,000  
2297-Miamisburg, Ohio 6 1928-1937 5,000 105.90 5.72
2179--Middleburgh, N. Y 434 1928-1962 35,000 102.13 4.32
2297-Mississippi (State of) 434 1932-1942 d500,000 101.53 4.35
2297-Mississippi Levee Dist.

'Miss 531
2008-Mitchell, S. Dak 434

1928 400.0002068.
1947 350,000 104.62 'Zig

2421--Monroe, N. Caro 53.1 1930-1964 200,000 105.43 4.82
2563_ _Monroe, Wash 43'  150,000 100.342011_
2297--Montgomery Co., Tex_ --5 X 1932-1957 130,000 106.97 4:615
2421- _Montgomery Co., Ohio

(2 issues) 434 1928-1952 883,000  -
2421__Moorestown Twp. S. D.,

N. J 434 1928-1947 40.000 101.24 4.35
2421--Morrow Co., Ohio (2 iss.)5 1928-1937 22,583 102.08 4.62
2179--Mount Clemens, Mich - - 1930-1957 641,000
2297-Mount Kisco,N.Y.(2iss.)4 X 1932-1966 203,000

100 2300_
102.13 idi

2563- -Moxee S. D., Wash 431 1947 25,000 100 4.75
2421-Muscatine, Iowa  1928-1934 d4,448  
2179--Muskegon Heights, Mich.5 14,000 100
2179-Mystic S. D., Ga 6 1937-1956 20,000 108.92 5.27
2009-Nashville, Tenn 434 1938-1957 725,000 103.32 4.27
2009-Netcong, N../ 4 1929-1953 25.000 101.64 4.58
2421-Nevada hr. Dist., Callf_5 1933-1965 1,214,000  
2422--Newark, Ohio 431 1929-1958 200,000 100.94 4.14
2179--New Castle S. D., Pa 4 X 1948-1957 250,000 104.40 3.97
2422--New Hampton Twp. S.

D. No. 7, Iowa 3,000  ----
2179--New Hebron S. B. Miss 50,000  
2422_New Kensington. Pa-- -434 1930-1943 22,500 103.15 Tivi
2179_ _NewLondon , Conn.(2iss.)4 X 1928-1957 450,000 102.59 3.97
2009- _New Orleans, La 434 1929-1977 4.500,000 103.74 4.28
2297-_Newton Co. Rd. Diets.,

Tex. (5 issues) 534  250,000 92 ----
2297- -Niagara Falls, N. Y.

(2 issues) 3.95 1961-1970 620,000 100.10 3.92
2564-Nicholas County, Ky 5 1937-1947 75.000 105.52
2564-Norfolk. Neb 434 1932-1937 dr69,000 100.64 4.43
2179--North Ffempstead, N. Y.4.10 1929-1933 65.000 100.13 4.08
2009--North Pelham, N. Y 4.10 1.928-1946 375.000 100.05 4.092298-No. Salem, Somers. South-

east and Carmel S. D.
No. 1, N. Y 4.40 1930-1949 20.000 100.78 4.31

2179-North Tarrytown, N. Y_ _5 1928-1931 8,000  
2298--North Tonawanda, N.Y-43 1937-1972 359,000 101.34 4.18
2298--Nyssa, Ore 6 1932-1937 44.000  
2422-Oakes, N. Dak 534 1932-1951 20,000 105.65 4.94
2298- -Oakland Co., Mich.(2 iss.)4 X 1929-1939 425,650 100.11 4.72
2564 _ _ Oakland Co. Dr. D . , Mich .5 1928-1938 300,000 100 5.50
2298--Ocean Beach, N.Y 534 1928-1935 8,000 100.52 5.36
2298-Omega S. D., Ga 5.000  
2422-Orange County, Fla 534 1930-1957 3000)0 96 Koo
2009-Orange County, Ind 434 1928-1937 12,200 101.81 4.12
2009-Oswego, N. Y 4 1928-1952 500,000 100.04 3.96
2009-Oswego, N. Y 331 1928-1947 25.000 100.04 3.96
2564__Oyster Bay S. D. No. 9,

N. Y 431 1929-1954 650,000 101.83 4.08
2180-Paducah, Ky. (3 iss.)_ 10,603  
2180._ Paducah, Ky 6 1928-1937 5,254  
2009_ _Painesville, Ohio 5 1929-1938 11,586 102.29 4.64
2298_ _Panhandle Ind. S. D.,Tex4 X  175,000 101.11 ----2180. ..Panhandle, Tex 534 1928-1967 121,520 100.41 ----2422. .Paragould Spec. S. D.

No. 1, Ark 6 1947 40,000  
2298-Pascagoula. Miss 534  17,000  
2180_ _ Paterson, N. J 434 1928-1962 144,000 104.45 17.1
2009__Paterson, N. J 434 1928-1965 817,000 104.91 4.13
2009_ _Paterson, N. J 434 1928-1966 401,000 104.92 4.09
2009_ _Paterson, N. J 434 1928-1958 306,000 104.08 4.08
2298- Pennsauken Twp., N. J.

2 issues) 5 1928-1929 165,000  
2422Perth Amboy, N. J 431 1930 205,000 101.31 4.55
2422. Perth Amboy, N. J 431 1929-1944 102,000 102.69 4.39
2422. .Perth Amboy, N. J 431 1929-1937 8,000 101.37 4.47
2422-.Perth Amboy, N J 4 1932 15,000 101.43 4.42
2422_ _Phenix City, .Ala 534 1928-1947 50,000 101 5.32
2009_ _Philadelphia S. D.. Pa 331 1938-1957 2,000,000  
2298_ _Phoenix, Ariz 6 1928-1937 33500  
2180-Pierce Co. S. D., Wash_ _5 1929-1941 8,

,
000 100 -5-.A7,

2180__Pocahontas Co., Iowa_   r60,000  "
2298__Pocatello Ind. S. D. No.

1, Idaho 4.60 1937-1947 d15,000 100 4.60
2422_ _Polk Co. S. D., Fla 534
2422__PoLk Co. S. D.

* 
Fla 6

1930-1957 280,000
40,000

100.402011
95.60 - - - -

2298__Pomeroy, Ohio 434 1928-1943 r31,000 100.47 -4-.:15
2180__Port Arthur Ind. S. D.

'Tex 434  850,000 100 4.50
2298- -Port of Anacortes, Wash.4.20 1929-1947 93,000 100 4.20
2422__ Porter County, Ind 4 14,600 102.22
2422__ Porter County, Ind 4 7.500 102.202301

_-__
-4:62564_ _Posey Co., Ind 434 1929-1938 15,400 102.66

2009__Porter Un. S. D. No. 1,
N. Y 434

2180__Pottawatomee Co., Okla_431
1929-1960 48,000
1930-1949 390,000

101.83Total
103.22 ..- - - 

4.34

2298_ -Preston Whitney hr. D.,
Utah 

2298. Pueblo Water Dist, No.
  175,000  -

1, Colo 4 1943-1948 rd145,000 99.63 4.02
2298-Pueblo Water Dist., Colo.4 1943-1948 d180,000 99.63 4.02
2180-.Putnam Co. S. D. F1a-.6
2299-rincy, Mass. (2 ess.)_ _ _331

30,000
1928-1937 143,000 97.61 - -..,

100.35 3.ba
2299._ ultman Co, Miss 535  65,000 103.08 ----
2664._ Rensselaer, N. Y 431 1929-1947 148.000 101.57 4.04
2423-Ridley Park, Pa 435 1956 25,000 106.13 4.13
2299- _Rio Hondo. Tex 5.34  15,000

- -5:862423- _Rittman, Ohio 6 1928-1935 5,000 loi-n
2423-Robeson Co. Drain. Dist.

No. 2, N. Caro 6 1932-1946 90,000 100 6.00
2010-Robertson Co., Tenn 4 X 1948 455.000 101.87 4.38

5.002300_

2699

Page. Name. Rate.
2299- -Rock Hill S. D., S. Caro-5
2180__Rotterdam Corn. S. D.

11, N.Y 5
2180__Rowan Co.. N. Caro- -,.-431
2564__Rye and Harrison S. B,

0. 6. N.Y 431
2423_ _St. John Twp. S. D., Ind.434
2423__St. Joseph Co., Mich.

(3 issues) 431
2423__8t. Louis Co. S. D. No.

63, Mo 534
2299__Salamanca, N. Y 431
2016_ _Salem, Ore 434
2010_ _Salina, Kan 434
2299. San Bernardino Co. H. S.

Dist., Calif 5
2299_ _San Francisco, Calif 434
2423__Sandstone Twp. S. D.

No. 1, Mich 431
2423_ _Sarasota Co. S. D. No. 1.

Fla 5
2180_ _San Juan Co. Con, S. 13.,

N. Mex 534
2299_ _ SanduskyCo„Ohio (5 iss.)4 X
2299_ _Saratoga County, N. Y..4
2565_ _Sarasota, Fla. (2 iss.)_ _ _ _6
2423_ _ Sausalito S. D. Calif_ - _ _5
2180_ _Scarsdale, N. Y 434
2423__Seattle, Wash. (2 issues)_434 11-30
2423_ _Seattle, Wash 4
2180_ _Seneca County, Ohio__
2299_ _Shaker Heights, Ohio.. .__434
2011_ _Shakopee Mimi 
2299__Sharpsville, Pa 434
2423_ _Shelbyville S. D., Mo 
2423__Silver City, N. Caro.

(2 issues) 534
2423_ _Silver Springs, N.Y 4.40
2299_ _Simpson Twp. R. D. No.

8, Ill 5
2565__Sonoma Co. Dist. No.

Calif 6
2011_ _South Orange and Maple-

wood S. D., N. J 431
_South Orange and Maple-

wood S. D., N J 431
2181_ _South Portland, Me 431
2565_ _South Santa Anita S. D.,

Calif 5
2424_ _Stamford, Conn 431
2565_ _Stamford, Tex 5

_Stanhope, N. J 434
2424_ _Sterling, Calif. (2 iss.)-_ _5
2011_ _Stevens Point, Is 434

_Summit Co., Ohio (6 iss.)4 X
2300_ _Sunnyside S. D., Ariz -534  
2300_ _Superior, Neb 431
2424_ _Teague, Tex 5
2011_ _Tennessee (Stateof) (2iss.)4
2424_ _Thomaston. Me 
2300_ _Tifton S. D., Ga 

431

2181_ -Tippah Co. Con. S. D.,
Miss 6

2181_ _Toledo, Ohio (5 issues)__ _4 3 i
2181_ _Tom Green Co., Tex_ _ _ _ _  
2300__Tonawanda S. D. No. 1,

N. Y 4.40
2300_ _Topeka. Kan 434
3565_ _Torrington. Wyo 5
2424_ _Trinidad, Colo. (3 iss.). _4
2300 _ _Trumbull County, Ohio_ _4 X
2181_ _Tulsa, Ogla 
2424_ _Union, Miss 5
2181. .Union-Union Free S. D.

No. 5. N. Y 4.15
2011 VermilionCo.. Ind 434
2300-Vermilion Co., Ind 434
2424-Vermilion Co. S. D. No.

2, La 431  
2181 --Ventondale S. D., Pa- ---434
2565_ _ Vivian, La 5
2565_ _Warren Twp. S. D. No. 2,

Mich 
2424--Warren Co.. N. Y 4
3181--Warren Co. N. 0 5
2300--Washabaugh Co. S. D.,

8. Dak 534
2011--Washington Co., Fla 5
2300-Washington Co., Iowa_ _ _431
2424--Waterford Twp. S. D.,

N. J 431
2566_ _Washington Twp. S. D.,

Ohio 434
2181-_Wautauga Co., N. C. (2

issues) 5
2300- -Waynesboro S. D., Pa_ _4 X
2424__West Alexandria S.D.,Pa.4 X
2566--West Chicago Park Dist.,

Ill 4
2566_ _West Chicago Park Dist.,

III 431
2566--West Bloomfield S. D.

No 5 Mich 434  
2424--West Union, Ohio  6
2300-_Westerley, R. I 4
2424--Westerville, Ohio 5
2566_ _Weston , Mass 4

es4 4-- ton, Ore 6
2300- -Weymouth , Mass 331
2300--White Plains, N. Y. (8 is
 4

2300-Whitman Co. S. D. No. 9,
.. Wash 434

2011-Wild wood , N. J 5
2424-Wilkins Twp. S. D., Pa- -4 X
2300-Willsboro S. D. No. 1.

N. Y 431
--Winona, Minn 431

2566_ _Wichita, Kan 434
2566_ _Wichita , Kan 434  
2566. .Wichita. Kan 
2301-Woodbridge Twp., N. J...1
2301- -Woodbine S. D., Ky 6
2301--Wyandot County, Ohio_ _5

--Wyandotte, Mich 431
2301--Wyandotte, Mich 4

Maturity. Amount.
1932-1947 25.000

1933-1950 18,000
1928-1929 417,000

1928-1937 40,000
50,000

1928-1937 71,500

1932 5,000  
1928-1935 8.362
1936-1937 40,000  
1928-1937 158,882

1944 25.000
1932-1951 700,000

1928-1956 60,000

1930-1951 45,000

1929-1951 r55,000  
1928-1936 121.700
1945-1954 212,000
1928-1937 160,000
1957-1959 16.000
1928-1947 60,000

years 4,000.000
1933-1947 1,600.000

131,800
1929-1937 103,500

10,000  
1932-1947 35,000
1928-1946 39,000

1928-1949 40,000
1928-1944 34.000

1928-1933 7,500  

1936-1946 550,000

1929-1966 830,000

1929-1967 169,000
1949-1953 50,000

1942-1950 5,000
1928-1937 25.000
  300.000
1928-1947 19,000

1937 7,500
1938 50,000

1928-1938 463,700
27,500

1928-1947 r25.000
1928-1967 40,000
1942-1947 1,500.000
1928-1947 20.000

50,000

1928-1947 3,000
1929-1943 76,000

606.000  

1928-1947 350,000
1930-1937 252.000

1952 12,000
1929-1938 r105,000
1928-1937 123 MOO

50,000  
1928-1952 45,000  

1927-1936 200,000
1928-1937 5.000
1929-1938 3,000

90,000
1932-1957 30,000
1929-1967 80.000

1929-1948 22,000
1931-1950 199.000
1928-1937 55.000

1932-1947 10,000  
1932-1957 200.000
1932-1941 100,000

1929-1958 38,000

1928-1947 376.266  

1928-1942 40.000
1937-1957 80,000
1935-1950 12.500

1928-1941 2,800,000

1942-1946 1,200.000

150,000
1929-1937 2,700

1957 150.000
1929-1938 17,000
1928-1938 11,000
1937-1947 410,000  
1928-1947 260,000

1928-1956 743.000

1929-1947 20,000
1928-1955 55,000
1931-1956 90,000

1928-1957 150.000
1929-1937 100,000
1928-1937 32,625

185,916
  148,358

1929-1959 247,000
1933 10.000

1929-1938 21,904
1928-1952 100.000
1953-1957 25,000

Price. Basis.
103.63 4.65

106.09 3.38
100.71 4.25

100.48 4.14
103.37

100.72 4.58

100.14 4.70

100 4.50

108.27 4.31
103.71 4.15

101.55 4.36

100 5.00

100.53
100.77 3.96
96 

-111.15 4:25
101.41 4.06
94.45 4.95
95.77 4.44
100.08
100.94 -47.55

101.86
101.10 4.38

100.31 5.46
100.29 4.35

100.005 5.99

100.54 4.21

100.52 4.21
104.79 3.93

107.06 4.45
101.12 3.98
98.37
100.53 -4725
100 5.00
101.51 4.32
100.06
100.38
100.20 4.72
100 5.00
100.07 3.99
101.59 4.05
105.20

101.33
101.04 4.06

100.12 4.37
100.65 4.15
102.50 4.82
100 4.00
100.30 4.70

100 4.15
101.70 4.14
101.93 4.15

101.11
104.71 Yid
100.01 4.99

101.34 4.35
104.87 3.98
101.71 4.66

95 -5.40
100.65

101.64 4.56

100.96 4.84
102.14 3.98
103.59 4.18

100 4.00

100 4.00

101.83 ----
104.81 5.05
99.10 4.04
102.47 4.59
102 3.60

100.99 3.362 

100.33 3.96

100.29 4.47
102.02 4.78
105.68 4.03

100 4.25
100.50 4.12
101.78 4.13
100.73
100 1815
100.93 4.42
100 6.00
103.36 4.40
100.08 4.19
100.08 4.19

bond sales for October (424 municipal-
ides, covering 534 separate issues) k$115,635,497

d Subject to call in and during the earlier years and to mature in the later
year. k Not including $6,190.400 temporary loans. r Refunding bonds.
y And other considerations. ,. ... 411/,, 1,1 *I. at . 

''''''', BONDS OF UNITED STATES POSSESSIONS.
Pi-0e:-. Name. Rate7-Maturiti:-Amount. Price. Basis.
2423__Porto Rico (Govt. of)
 434 1967-1972 $475,000 106.44 3.79

2423- _Po(r6toissRuiceso) (Govt. of)__ _4 X 1960-19622.000.000 108.35 4.05
DEBENTURES"'SOLD BY CANADIAN MUNICIPALITIEEmil ."1-.14

OCTOBER. , r
Page..' Name:- - - - " - Rate. Maturity-. ArnoTirit-.-0;:iErTit-asiF.
2425_ _Bridgeburg, Out 5 1928-1957 $175,000 98.27 5.17
2566_ _Carlton Place, Out 5 ,..... 30-year 42,000 99.60 5.03
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Page. Name. Rate.
242& EastFlamborough Twp.,
I.- Ont 5

Maturity.

1928-1957

Amount.

60,000  

Price. Basis'

2425_ _Greenfield Park, Que__- -53'5 1928-1942 95,000 100.112425_ _ Laval sur le Lac, Que__- _5
2012_ _Montmagny, Que 5 1928-1937

17,300
60,000

99.85
99.53 5.102301_ _Newfoundland (Govt. of) 5 1952 5,000,000 98.51 5.092301_ _New Westminster, B. C_5 20 years 90,000 99.68 5.032425_ _Niagara Falls, Ont. (2 iss.)5 10-20 years 138,025 99.57 5.082425_ _Ontario (Pro-v. of) 43i 1928-1947r24,000.000 99.30 4.572182_ _Peel Co., Out 5 1928-1937 30,000 100.11 4.970000_ _Pointe Claire. Que 5 50,000 99.112301_ _Point Grey, B. C  5   747.000 99.602425_ _Regina S.D. No. 4, Sask_5 1957 200,000 100.03 4.982425_ _ Riviere du Loup, Que_- -5 40 years 100,500 102.822182_ _Saskatchewan S. Ds .,Sask 10,100  2425_ _Saskatchewan S. Ds., Sask 97,900  2301_ _Scarsborough Twp., Out.

(7 issues) 5
2012_ _Shawville, Que 5

1927-1957
25 years

345,813
20,000

99.77
98.06 5.212182.. _ Toronto, Out 5 1957 100.000 100.572182_ _Trafalgar, Ont 534 1947 19.663 105.08

Total amount of debentures sold during October$00.000.000

NEWS ITEMS
Canada! (Dominion of).-Dominion's Net Debt Decreases.

-The net debt of the Dominion was reduced $78,500,000
during the seven months ended Oct. 31, by the application
of surplus revenue of that amount. The revenues for the
seven months totalled $257,031,841, while expenditures
for the same period aggregated $178,515,235. The Toronto
"Globe" on Nov. 7 carried the following Ottawa despatch
of Nov. 6:
Canada's net debt dropped $78,500,000 during the seven months of thefiscal year ending Oct. 31. In the same period, when compared with thecorresponding seven months of last year, total revenues of the Dominionincreased nearly $20.000,000. Of the $20.000,000, $10,000,000 came ingreater revenue from taxes. Customs duties aro up $8,000,000; income

taxes. $6.000,000.
Revenue from excise duties Is up $5.000.000, but revenue from excisetaxes (sales, stamps. etc.) is down $9,000,000.
Various sources of Dominion revenue for the two seven-months periods,as shown in the monthly statement of the Finance Department. compare:

Taxation revenue  $83.565,716 $91,95.0,748Excise duties  29,326,734 34,135,046War Tax Revenue-
Excise taxes (sales, stamps, etc.)  56,045,762 47,080,770Income tax  43,481.547 49,618,277Business profits tax  . 304,130 411,959Miscellaneous taxes  640,471 682,198

Total taxes $213.364,362 $223,879,010Interest on investments  2,663,900 4,801,346Post office  14,300,900 16,633,931Dominion lands  1,806,901 1,870,288Canada Grain Act  1,000,702 1,066,318Miscellaneous  4.187.177 4,045,781

Total ord. revenue $237,323,044 $252,296,737Spec. receipts  475,504 4,735,104

Total receipts $237,798,548 $257,031,841The grand total of Dominion expenditure during the seven months was
$178.515.235.88. The decrease of $78,500,000 in net debt is the surplus
revenue over expenditure during the period.

New York State.-Four Year Term Defeated.-$300,-
000,000 Debt. Amendment Approved.-Others Carried.-
The proposal to amend the State Constitution so as to allow
New York City to increase its borrowing capacity $300,000,-
000 for rapid transit purposes was approved by the voters
Tuesday. The voters defeated the proposed four year
term for Governor, with elections coming in presidential
years. The other seven amendments proposed received
favorable majorities.
The latest note reported on the debt limit amendment

gave the proposition 896,466 favorable votes and 712,977
unfavorable, with 522 election districts missing.
The four year term was beaten by 1,153,330 "against"

to 538,484 "for," 610 election districts missing.
The proposal to place the state's finances on a budget

system, with appropriations originating in the Governor's
office, received 1,131,213 favorable votes, and 322,884
unfavorable, 1,387 districts missing.
. The grade crossing elimination amendment, which pro-
vides that the state, counties and cities bear the cost of
eliminating grade crossings in proportions set by the legis-
lature, received 1,158,517 "ayes" and 327,681 "noes,"
1,406 districts missing.
The increase in the Governor's salary to $25,000 a year

polled 1,076,232 "for" and 592,947 "against," 712 districts
missing.
The proposal making the Governor the head of the execu-

tive department received 1,033,446 "for" and 337,023
"against," 1,812 districts missing.
The vote on the proposal to build a road up Whiteface

Mountain was 902,913 "for" and 432,380 "against," 1,966
district missing.
The amendment giving counties the same excess con-

demnation privileges as cities enjoy received 939,468 "for"
to 368,332 "against", 1,764 districts missing.
The amendment preventing annexation of territory by a

city without the consent of the residents of the territory
received 976,051 favorable and 384,115 unfavorable votes,
with 1,786 districts missing.
Provisions in Various States for Taxation and Tax

Exemption of State and Municipal Bonds.-The N. Y.
"Times" on Oct. 22 reviewed the provisions of law in the
different States for taxing and for exempting from .taxation
State and municipal bonds. We reprint the article here
because of the great interest in the subject.
To the prospective buyer of municipal bonds, one of the chief perplexi-

ties confronting him Is that of tax status. It is well known that United
States Government bonds are exempt from taxation in all States of the
Union, and that the Government reciprocates by granting tax exemption
to all State and municipal obligations. But the attitude of the individual

States toward their own obligations and those of their political subdivisionsand toward the bonds of other States and their subdivisions is complex.Each State exempts its own bonds from taxation, with the followingexceptions: Colorado, Idaho, Illinois, Iowa (a 5-mill tax on each dollar ofactual valuation), Missouri, Montana, Nebraska, Nevada, Texas and
Wisconsion.

State Bond Exemptions.
The following States exempt their respective State bonds from taxationwith the following restrictions: In California, if the bonds are issued afterNov. 4 1902; in Indiana, if issued after April 23 1903; in Maine, if issuedsince Feb. 1 1909; in Massachusetts, If issued since Jan. 11906; in Maryland.if issued after March 12, 1914, except road bonds, which are exempt irrespec-tive of the date of issuance; in Michigan, if issued for highway or soldiers'

bonus purposes; in Minnesota. If issued after April 18 1911; in Mississippi, if
issued since April 1 1906; in New Hampshire, if the rate does not exceed57 per annum; in North Carolina. if issued since Jan. 1 1853.
In Ohio the bonds of the State are tax exempt only if they were issuedprior to Jan. 1 1913; in Oregon, highway bonds of the State are exempt ifIssued after May 24 1912, but the income therefrom is taxable: in RhodeIsland the State's bonds are exempt only when exempted by the law au-thorizing their issuance; in Tennessee, if issued since April 15. 1919; inVermont, if issued since Dec. 4. 1912, provided the rate of interest does notexceed 4 per cent.. or if issued after March 1 1919, provided the rate doesnot exceed 5 per cent.; in Virginia, if issued between Feb. 14, 1922, andFeb. 1. 1904, or if there after exempted by the laws authorizing theirissuance.

Bonds of Subdivisions.
The next factor to be considered is the status of bonds of the sub-divisionsof each State. The bonds of cities, towns, villages, counties, townships,boroughs and districts are exempt in all States with the following exceptions,where they are all taxable: Arkansas, Colorado, Florida, Idaho, Illinois,Missouri, Montana, Nebraska. Nevada, North Carolina, North Dakota(unless held by banks or savings and loan associations), Rhode Island,Texas. Utah and West Virginia.
The following States exempt from taxation the bonds of their respectivesubdivisions with the restrictions noted here: in California if issued after

Nov. 4, 1902; in Indiana, city bonds if issued after April 23, 1903. and county
and township bonds is issued for road improvement after March 4, 1911.provided the interest rate does not exceed 45i per cent., and if issued after
March 13, 1919. provided the interest rate does not exceed 5 per cent.
Indiana also exempts all sanitary district bonds and all county bonds issued
for construction of court houses and other public buildings and all school
bonds if issued after July 20, 1920, and redeemable within five years and
bearing interest at not to exceed 6 per cent. Indiana exempts other munici-
pal bonds provided that they are issued for public improvements and issued
since March 10, 1921.
Iowa excepts from taxation bonds of its subdivisions if issued after July

4. 1909; in Maine, bonds of its subdivisions are exempt if issued after Feb.
1, 1909: in Massachusetts if issued after May 1, 1909. and declared exempt
on the face of each bond; in Michigan if issued after Aug. 31, 1909; in Min-
nesota if issued since April 18, 1911; in Mississippi if issued after April l'
1906, except drainage bonds, which are all exempt; in New Hampshire if
the interest rate does not exceed 5 percent.; in Ohio if issued prior to Jan. 1.
1914.

Other States Conditions.
In Oregon the highway bonds of subdivisions of that State are exempt

if issued after May 24. 1921, but the income therefrom is taxable; in South
Carolina all bonds of its subdivisions are exempt if issued after • Feb. 21,
1912; in Tennessee, city and town bonds if issued after Sept. 2, 1920. and
county bonds if issued after Sept. 3, 1920; in Vermont if issued after Dec. 4,
1912, provided the interest rate does not exceed 4 percent., or if issued after
March 1. 1919, provided the interest rate does not exceed 5 per cent.; inVirginia from county, city and local taxation.
The State of Pennsylvania, while exempting its own bonds, imposes on

the obligations of its subdivisions a tax of 4 mills on the nominal valuewhich is deducted by the treasurer of the subdivision from the interest paid
on the bond, unless the borrowing municipality specifically contracts to
pay the tax, or unless the bond is held by a non-resident.
Each State in the Union taxes the bonds of other States and their sub-

divisions with the following exceptions: In Delaware where these bonds are
exempt, although if issued after Nov. 1. 1921, the income is taxable; in
New York, except as to income. The bonds of any city, county, town or
village in an adjacent State, as Pennsylvania, New Jersey, Connecticut,
Massachusetts and Vermont, are exempt from taxation in New York
State; in North Dakota, if held by incorporated banks and savings and loan
associations.
On the matter of State income tax, only a small percentage of the States

of the Union impose such a tax.

Dallas, Dallas County, Tex. - Bond Election.-A
special election will be held on Dec. 15, for the purpose of
having the authorized voters pass upon the thirty-nine
propositions involving $23,900,000 in bonds for an extensive
improvement program. These propositions are to alter
or amend the city charter and practically all of them authorize
the issuance of bonds for the city wide betterment plan. In
detail they are as follows:
1. To increase the bond limit from $25,000,000 to $50,000.000.
2. To accept the State enabling act of the Fortieth Legislature giving

Dallas the plower to zone the city.
3. To adopt the enabling act relative to establishing building lines and

provide assessments therefor.
4. To empower the city under the police power to establish building lines

to promote "the public health, safety, order, convenience,prosperitY andgeneral walfare."
5. To adopt the State enabling act relative to the improvement of streets

and alleys and the making of assessments for same.
6. To empower the city to install and maintain special street lighting

systems, the cost to be assessed against benefitting owners.
7. To adopt the State enabling act relative to the city buyng or condemn-

ing property for parks, parkways or pleasure grounds and the assessment of
costs against benefitting property owners in whole or in part not to excede the
benefit.
8. Prescribing that payment of assessments against property owners forspecial benefits, "wherever practicable" shall be spread over a period not

to exceed fifteen years, and empowering the city to issue assignable certi-ficates or other evidence of indebtedness.
9. Providing that the city may name a resident of the city of High-land Park or other municipality that may be merged with Dallas to thePark Board.
10. That the Park Board members shall possess the same qualifications

and be subject to same disqualifications as City Commissioners and shallserve without compensation and that the financial operations of the ParkBoard shall be subject to all provisions of the city charter.
11. Legalizing the Park Board to provide for bands or music in the parks,to provide for motion picture shows, radio entertainments and other de-vices for entertainment and recreation, including an animal zoo, bathingpools, playgrounds for various games, all to be deemed to be done in thegovernmental capacity, not the "proprietary capacity," of the city of Dallas12. The creation of a revolving street fund, to be used merely to advanceauthorized improvements until special assessments for each improvement

are collected. This fund to be realized by issuance of bonds based oncertificates or other evidences of indebtedness for special improvementswhich the city may buy and impound. This fund to be started with$900,000 to be transferred from the sums realized in the issuance of $4,800,-
000 for the city's share in the establishment of building lines, street openings,widenings, underpasses and overpasses, in the event this larger sum isauthorized by the voters.

13. To adopt the State enabling act regarding race segregation.
14. Empowering the city if it desires to refer all rate matters affecting

those enjoying franchises or exercising any other public privilege to theSupervisor of Public Utilities, who may conduct hearings with the same
power as if he were the City Commission itself; and the city may empower the
Supervisor of Public Utilities teo fix rates for each kind of vehicle operated
over the streets of Dallas for 'hire, all recommendations of the supervisor
to be subject finally to approval or rejection by the City Commission.

15. To issue the $1,900,000 school bonds, suggested by the Ulrickson
report.

16. To issue the $1,500,000 park playground, parkways and pleasure
grounds bonds recommended by the same report.
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17. To issue $4,800,000 in bonds, the city's share in the establishment
of building lines, street openings and widenings, building of underpasses
and overpasses as suggested in the same report.

Sewage Bonds.

18. To issue $1,000.000 in bonds for the building and enlarging of the
sanitary sewer and sewage disposal plant system.

19. To issue $3,500.000 for the city's share in constructing and enlarging
storm sewers and constructing a system of storm sewers or system of drain-
age by open canals or closed conduits.

20. To issue $3,000.000 in bonds for the purpose of street paving.
21. To issue $350,000 in bonds for a central fire station and to install

a new signal system for police and fire departments.
22. To issue 3150.000 in bonds for the incinerator system.
23. To issue $500,000 in bonds for the public library system.
24. To issue $500,000 in bonds for an Institute of Fine Arts.
25. To issue $1,000,000 in bonds for a public auditorium.
26. To issue $400,000 in bonds as city's share toward improvement

or enlargement of city-county hospital system.
27. To issue $4,000,000 in bonds for pumping facilities, purification

plant ad distribution mains in an improvement to the waterworks system.
28. To issue $400,000 in bonds immediately for acquisition of an airport

to be municipally owned and operated.
29. To require the City Commission to appropriate annually from the

general revenues of the city a sum equal to 25-100 of one mill of the mssesed
taxable values in Dallas to support of the public library system.
30. To establish the fact in the city charter that the municipal ownership

and operation of an airport shall be deemed a "municipal purpose."
31. To provide for a municipal radio station.
32. To adopt an enabling act relating to improvement districts and pro-

viding for the issuance of assignable certificates.
33. Permitting the city to place the sanitary sewer system in the water-

works department and allowing that latter designation to make reasonable
charges for sanitary sewer service.
34. Providing that city may levy assessments against benefiting property

owners for storm sower and drainage system improvements.
35. To create a general storm sewer and drainage system and providing

for assessments against benefiting property owners for improvements.
36. specifying that city is not to be liable to contractor for indebtedness

of benefiting property owners in improvements in which city takes part.
37. Authorizing the merging of Dallas with Highland Park and with

University Park upon "terms, provisions and stipulations" that may be
agreed upon and permitting that residents of any such municipalities
merged may be named in the number of one from each to the Board of
Education and to the Park Board.
38. Providing that the city may initiate street opening and widening

proceedings by either a resolution or an ordinance.
39. To adopt the State enabling act relative to power of the City Plan

Commission to control the platting and planning of land within five miles of
the city limit and otherwise defining the jurisdiction of the City Plan
Commission.

If the bond issues are carried, the total issue of bonds in any one year
is limited to $4,000,000. except that the water works improvement issue of
$4,009.000 shall not be included in such an annual limit.

Indianapolis, Incl.-Council Chooses Mayor.-The City
Council on Nov. 8, elected L. E. Slack mayor to complete
the unexpired term of former Mayor Duvall. The new
mayor will serve until Jan. 1 1930, when the city begins to
operate under the city manager plan.

New Jersey (State of.)-Approve $30,000,000 Road
Bonds.-The voters of the state on Nov. 8 voted favorably
on a $30,000,000 road bond issue. The proposition received
a favorable majority of about 20,000 votes. The money is
to be used for a part of the state road program, on which it
is proposed to spend $250,000,000 over a period of six and
one-half years.

New York City, N. Y.-Housing Proposition Approved.-
The proposition to allow the city to lease for housing purposes
excess land taken in condemnation proceedings was approved
by a huge majority on Nov. 8. With two election districts
missing the vote stood 698,342 "for" to 140,996 "against."

San Francisco, Calif.- Sale of Hetch Hetchy Water
Bonds Below Par Valid.-A suit started in March 1925, to
void the sale of $21,826,000 Hetch Hetchy water bonds
at prices below par, and to force recovery by the city of an
amount equal to the difference between par and the prices
at which the sales were made, was finally settled on Oct.
31, by the State Supreme Court, which upheld the validity
of the sales. The San Francisco "Chronicle" on Nov. 1
reported as follows:
Drawn out litigation in which Henry Warfield, a taxpayer, sought to

compel the Anglo London Paris National Bank and the Construction
Company of America to refund $2.888,537 to the city of San Francisco,
growing out of the sale of $21,826,000 of Retch Hetchy bonds, ended with
a State Supreme Court decision yesterday upholding sale of the bonds.

Warfield on March 21 1925, demanded that then City Attorney Lull
recover the amount in question on the ground the bank and the construction
company had no right to purchase the $21,826,000 Retch Hetchy bonds
below par, and that the city was without authority to sell them at that
flgpe.

Warfield contended further that the charter amendment permitting sale
of the bonds at a figure below their face value was unconstitutional.
The Supreme Court action disposes of the issue, an opinion by Justice

W. H. Langdon dismissing the case on the ground that Warfield permitted
too long a time to elapse before bringing his action and that the suit is
outlawed.
The decision follows:
"There is nothing to indicate that the sale of the bonds was not in entire

good faith on both sides nor does it appear that the City and County of
San Francisco should have disposed of the bonds at a higher price.
"It is a well known fact that municipal securities during and after the

war could not be marketed in large quantities at par unless the usual interest
rate was considerably increased.
"If the transaction had been attacked with reasonable promptness and

diligence the bonds might have been returned and the purchase price thereof
invested in other bonds which were also greatly depressed in value and which
would have appreciated. with the rising market as did the bonds purchased
from the municipality."

Westchester County, N. Y.-New Charter Defeated.-
For the second time a proposed new charter for Westchester
was defeated, this time by about 12,000 votes at Tuesday's
election.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADA, Pontotoc County, Okla.-BOND OFFERING.-The two issues

of 5% bonds aggregating $615.000 that was voted on Oct. 25-V. 125. P.
2558-are now being offered for sale until Nov. 15 by City Clerk Lee Doggs,
who calls for sealed bids ea the issues. They are as follows: $425,000 water
line construction bonds and $190,000 high school building bonds.
ALBION SCHOOL DISTRICT NO. 99 (P. 0. Colfax), Wash.-BOND

SALE. -The 514,500 issue of school bonds offered for sale on Nov. 5 -
V. 125, p. 2291 -was awarded to the Farmers' National Bank of Colfax
as 43i % bonds, for a premium of $36.35, equal to 100.25, a basis of about
4.47%. Denom. of bonds not yet fixed. Dated as and when issued.

Due from 1929 to 1947. The only other bid was submitted by the State
Finance Committee offering par for 4 f.4" % •

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-S. B.
Adgate. Clerk, Board of County Commissioners, will receive sealed bids
until 12 m. Nov. 26 for the purchase of an issue of 519,306.38534 % read
improvement bonds. Dated Sept. 1 1927. Due serially Sept. 1 1928 to
1937 incl. Prin. and int. payable at the office of the County Treasurer.
A certified check for 10% of the bonds offered is required.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-The
$105,000 4 ji % series No. 6 tuberculosis hospital bonds offeredon November
7-V. 125 p. 2174-were awarded to the Union Trust Co. of Indianapolis,
at a premium of $3,457 equal to 103.29,a basis of about 3.85%. Dated
Nov. 15 1927. Due $5,250, Nov. 15 1928 to 1947 incl. The following
Is a complete list of other bidders:
Bidder- Premium.

Old National Securities, Fort Wayne $3,268
Lincoln National Bank, Fort Wayne  2.900
Merchants Nat'l Bank, & Indiana Trust Co., Indianapolis  3,425
Fletcher Am. Co., Indianapolis  3,339
Meyer Kiser Bank, Indianapolis  3,195

ALLISON, Butler County, Iowa.-BOND SALE.-A 335.000 issue of
41.1 % primary road bonds was recently purchased by Geo. M. Bechtel &
Co. of Davenport.

ANN ARBOR, Washtenaw County, Mich.-BONDS DEFEATED.-
At the election held on Nov. 8-V. 125. p. 2417-the voters rejected the
proposition calling for the issuance of $500,000 bonds to install a new water
system. The vote stood: 811 for to 1,193 against.

ANNISTON, Calhoun County, Ala.-BOND OFFERING.-A $35,000
issue of 5;i g, coupon improvement bonds will be offered for sale at public
auction on Nov. 24 at 7.30 p.m. by Sidney J. Reaves, Mayor. Denom.
$500. Dated Dec. 1 1927 and due $3,500 from Dec. 1 1928 to 1937, incl.
Prin. and in (J. & D.) payable at the Chase National Bank, New York
City, in gold. Storey, Thorndike ,Palmer & Dodge of Boston will furnish
legal approving opinion. A $700 certified check, payable to the city, is a
requirement.

ARKANSAS (P. 0. Little Rock), State of.-BOND SALE.-The
$3,000,000 issue of 4, 434 and 434 % coupon or registered state pension
bonds offered for sale on Nov. 10-V. 125, p. 2291-was awarded to a
syndicate composed of Halsey, Stuart & Co., E. H. Rollins & Sons, Red-
mond & Co., Eastman, Dillon & Co., R. W. Pressprich & Co., B. J. Van
Inger & Co. and Howe, Snow & Co., Inc.: all of New York City; Stifel,
Nicolaus & Co., Inc., and a number of Western houses as 434% bonds at
a price of 100.439, equal to a basis of about 4.21%. Denom. $1.000.
Dated Dec. 1 1927. Due on Oct. 1 as follows: 11130,000, 1934 to 1937;
5140,000, 1928 and 1939:3150.000. 1940; 3160.000, 1941 and 1942; $170,000.
1943 and 1944; 3180.000, 1945; $190,000, 1946 and 1947: 3200.000. 1948
1944: 5180,000. 1949 to 1951, all incl. Prin. and int. payable in New
York City at the National Park Bank. The other bids for the issue were
as follows: A group headed by the Chase Securities Corp. offered to pay
96.88 for 4s. or 99.50 for 434 5. or 102.27 for 434s. A group headed by
Eldredge & Co. offered to pay 102.1892 for 454 a. or to pay par for $2,000.000
short 434s and $1,000,000 long 4s. A group headed by Lehman Brothers
offered 101.401 for 4 or slightly better than par for $2,375,000 short
4 4s and $625,000 long 4s. A group headed by Stern Brothers & Co.
offered to pay 100.603 for 4345.

ASTORIA, Clatsop County, Ore.-BOND SALE.-The $30,028.23
6% 'rapt. bonds offered for sale on Nov. 7-V. 125; p. 2559-were given
to the contractors at par. Dated Oct. 1 1927. Due serially In from 1 to 10
years.

AURORA, Beaufort County, N. C.-BOND OFFERING.-B. 8.
Thompson, Clerk of the Board of Alderman, will receive sealed bids until
12 m. on Nov. 21 for the purchase of a $29,000 issue of 6 % electric power line
bonds. Denom. $1,000. Dated July 1 1927. Due on Jan. 1. as follows:
$1,000 from 1929 to 1934: $2,000 from 1935 to 1941 incl. Prin. and int.
(J. & J.) payable at the Hanover National Bank in New York City. Storey.
Thorndike, Palmer & Dodge, of Boston. will furnish legal approval. Blank
bonds will be furnished free. A certified check, payable to the town treasurer,
for 2% face value of the bid, is required.

BANNING UNION HIGH SCHOOL DISTRICT, Riverside County,
Calif.-BOND SALE.-The $75,000 issue of 534% school bonds offered
for sale on Nov. 7-V. 125, p. 2417-was awarded to Russell, Sutherlin &
Co. of Los Angeles for a premium of 35,717.70, equal to 107.623.

BARNESVILLE, Belmont County, Ohio.-BOND OFFERING.-
Sealed bids will be received by J. H. Price. Village Clerk, until 12 in.
Nov. 12 (to-day) for the purchase of an issue of $1,125 6% coupon street
Improvement bonds. Dated March 1 1927. Denom. $125. Due $125
Sept. 1 1928 to 1936 incl. A certified check payable to the order of the
Village Treasurer, for 5% of the bonds offered, is required.

BARTOW, Polk County, Fla.-BOND OFFERINCL-Sealed bids will
be received until 2 p.m. on Nov. 29 by Geo. J. McNamee, City Auditor and
Clerk, for the purchase of an $80,000 issue of 534% capital fund bonds.
Denom. $1,000. Dated Oct. 11927. and due on Oct. 1 as follows: $3,000
1929; $11,000, 1930 to 1936 incl. Prin. and int. (A. & 0.) payable in New
York City at the Hanover National Bank. Caldwell & Raymond, New
York attorneys, will furnish the approving opinion. A certified check for
2% par of the bid is required.

BAY VILLAGE, Cuyahoga County, Ohio.-BOND OFFERING.-
Jeese L. Saddler, Village Clerk, will receive sealed bids until 12 m. Nov. 29.
for the purchase of an Issue of $78.720.03, 5% coupon special assessment
street improvement bonds. Dated Nov. 1 1927. Denoms. 51,000, one
bond for $720.03. Due Oct. 1 as follows: $7,000. 1929: 58.000. 1930 to
1935 incl.; $7.000. 1936: $8,000, 1937; and $8,720.03, 1938. Prin. and int.
payable at the Guardian Trust Co.. Rocky River. A certified check pay-
able to the order of the Village Treasurer, for 5% of the bonds offered,
is required.

BEAVER, Beaver County, Utah.-BOND SALE.-The $35.000
issue of 4.5i % electric light and power plant bonds voted on Oct. 24-
V. 125, p. 2004-was purchased by the Central Trust Co. of Salt Lake
City. Bonds are dated Nov. 1 1,027 and due on Nov. 1 1946.

BEDFORD, Cuyahoga County, Ohio.-BOND SALE.-The $63.375
special assessment street improvement bonds offered on Nov. 1-V. 125.
p. 2004-were awarded to the Detroit Trust Co. of Detroit, as 434s. at a
premium of $346, equal to 100.54, a basis of about 4.40%. Dated Nov
1 1927. Due Nov. 1, as follows: $7,375. 1929; and $7,000, 1930 to 1937 incl.

BELFAST WATER DISTRICT, Waldo County, Me.-PRICE PAID-
-The price paid for the $150,000 4% water bonds awarded to Alexander
Gordon & Co of Portland, in-V. 125, p. 2559-was a discount of $1,915,
equal to 98.72, a basis of about 4.11%. Due as follows: $3,000, 1928 to
1946 incl.; and 393.000. 1947.

BEND, Deschutes County, Ore.-PRE-ELECTION SALE.-A $22,000
issue of 514% bridge bonds has been purchased prior to an election on
Nov. 10 by the Lumbormen's Trust Co. of Portland. paying for the bonds
a price of 100.12, a basis of about 5.48%. Due $1,000 from 1928 to 1949.

BENEDICT, McLean County, N. Dak.-BOND OFFERING.-Sealed
bids will be received until 2 p.m. on Nov. 15 by C. A. Reed, Village Clerk,
for th purchase of a $2.000 issue of 6% village bonds. Dated Nov. 15 1927
and due on Nov. 15 1932. Int. payable on Jan. & July 1. A certified
check for 2% is required.

BETHLEHEM, Albany County, N. Y.-BOND OFFERING.-Sealed
bids will be received by the Town Board, until 4 p. m. Nov. 21, for the
purchase of an issue of $275,000 4)(% water bonds. Dated Dec. 1 1927.
Denom. $1,000. Due serLally Dec. 1 1932 to 1947 inclusive.

BETHLEHEM WATER DISTRICT, Grafton County, N. H.-
Bond offering.-J. Elmer Harrington. Treasurer Board of Water Com-
missioners will receive sealed bids until 7:30 p. m. Nov. 16. for the purchase
of an issue of $125,000 4% coupon water bonds. Dated Nov. 1 1927. De-
nom. 51.000. Due Nov. 1, as follows; $7,000, 1928 to 1932 Encl., and
36.000. 1933 to 1947 incl. Prin. and int. payable at the Manchester Safety
Deposit & Trust Co.. Manchester; the said Trust Co. will also supervise
the preparation of the bonds and will certify as to their genuineness in all
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details. Legality to be approved by Ropes. Gray, Boyden & Perkins, ofBoston.

BEVERLY HILLS SCHOOL DISTRICT (P. 0. Los Angeles) Calif.-LIST OF BIDDERS.-The following is a complete list of the other bidssubmitted on Oct. 31.-V. 125. p. 2559-for the $120,000 issue of 5%school improvement bonds awarded to the California Securities Co. at108,625, a basis of about 4.37%: E. Campbell & Co. and Schwabacher& Co., $10.277: First Securities Co., $10.000: United States NationalBank, $9,726; Dean Witter & Co., $9,582.50; Anglo London Paris Co.,$9,420; Bank of Italy, $9,400; R. H. Moulton & Co., and the SecurityCo, $9.360; William R. Staats Co., $8,715.60, and Brown CrummerInvestment Co., $8,494. The United States National Bank also offered$2,203, for the liens on a 435% basis.

BIG HORN COUNTY (P. 0. Basin) Wyo.-PRICE PAID.-The$40,000 issue of 43,5% coupon refunding bonds sold on Nov. 1.-V. 125, p.2559-to Geo. W. Vallery & Co., of Denver. brought a premium of $140,equal to 100.35, a basis of about 4.48%. Dated Dec. 1 1927, and due $2,500,from Dec. 1 1932 to 1947 incl. The two other bids were:
Names of Other Bidders.- Premium.Sisk', Simmons Day & Co $103.08Stock Growers National Co  105.10
BLOOMFIELD TOWNSHIP (P. 0. Pontiac), Oakland County,Mich.-BOND OFFERING. -James V. Bayley. Township Clerk, willsell at public auction at 2 p.m. (eastern standard time Nov. 16, the follow-ing issues of special assessment bonds aggregating $45,500:

$17,500 curb, gutter and graveling bonds. Denom. $1,000, one bend for$500. Due Dec. 1, as follows: $5.000. 1928; $4,500, 1929, and$4.000. 1930 and 1931.
15,500 surface drainage sewer bonds. Denoms. $1,000. one bond for$500. Due Dec. 1 as follows: $4,000, 1928 to 1939 incl., and$3.500, 1931.
12,500 curb, gutter and graveling bonds. Denom. $1,000, one bond for$500. Due Dec. 1 as follows: $3.500. 1928: and $3,000, 1929 to1931 incl.
Dated Dec. 1 1927. Legality approved by Miller, Canfield, Paddock& Stone of Detroit.

BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TWPS.FRACTIONAL SCHOOL DISTRICT NO. 1 (P. 0. Birmingham),Oakland County, Mich.-ADDITIONAL INFORMATION.-The prin.and in (J. & D. 15) of the $260,000 44 % (not $26,000 as reported inour issue of Nov. 5) school bonds awarded to the Security Trust Co. andthe Detroit Trust Co., both of Detroit, jointly, at 101.54, a basis of about4.23%-V. 125. p. 2559-is payable at the First State Savings Bank,Birmingham. The legality of the bonds has been approved by Miller,Canfield, Paddock & Stone of Detroit. The bonds it is stated are exemptfrom taxation in Michigan incl.Federal income taxes and are legal invest-ments for savings banks in Michigan, and are being offered at prices toyield as follows:1929 maturity, 4%; 1930 to 1935 maturities, 4.05%; 1936to 1942 maturities, 4.10%.
pip BOL I VA R , Allegany County, N. Y.-BOND SALE.-The $120,00043. % coupon or registered sewer bonds offered on Nov. 7 -V.125, p.2418-were awarded to A. B. Leach & Co. of New York City at 101.82.a basis of about 4.27%. Dated Juno 15 1927. Duo $5.000, Juno 151928 to 1051 incl. The following is a complete list of ether bidders:
Bidders- Rate Bid.Pulleyn & Co 

101.67Farson, Son & Co 100.567A. B. Leach & Co., Inc 101.82R. F. DeVoe & Co 101.329Denny, Bacon & Co 101.44Livingston County Trust Co 101.089Sherrod & Nurnfield, Inc 101.53Manufacturers & Traders Peoples Trust Co., Buffalo_  101.519
i3oONTON, Morris County, N. J.-BOND OFFERING.-Alber. P.Smith, Town Clerk, will receive sealed bids until 8:15 p. m. Nov. 21 forthe 'Purchase of an issue of 4% % coupon or registered street and parkbends not to exceed $97,000. no more bonds to be awarded than will pro-duce a premium of $1.000 over $97,000. Dated Dec. 1 1927. Denom.$1,000. Due Dec. 1 as follows: $3,000, 1928 to 1938 incl., and $4.000.1939 to 1954 incl. Prin. and int. (J. & D.) payable in gold at the U. S.Mtge. & Trust Co., N. Y. City; the said trust company will also supervisethe preparation of the bonds and will certify as to the genuineness of thesignatures of the officials and the seal impressed thereon. A certifiedcheck, payable to the order of the town, for 2% of the amount of bends bidfor is required. Legality to be approved by Hawkins, Delafield & Long-fellow of N. Y. City.

BOYNE CITY, Charlevoix County, Mich. BOND SALE-The twoIssues of 5% bonds, aggregating $32,000, offered on Nov. 7-V. 125,p. 2418-were awarded as follows:
$25,000 street impt. bonds to W. K. Terry & Co. of Toledo at a premiumof $1,265.65, equal to 105.06, a basis of about 4.25%. Due in1 to 15 years.
7,000 refunding street and bridge bonds to the State Savings Bank ofFrankfort, at par. Due in 1 to 5 years.
Dated Nov. 11927.

BRAINARD, Butler County, Neb.-WARRANT SALE.-A!$3 .000issue of 6% registered water system warrants has recently been purchased bythe Brainard State Bank of Brainard at par.
PliBRIELLE, Monmouth County, N. J.-BONDTOFFERING.-PhilipR. Shingler, Borough, will receive sealed bids until 8 p. m. Nov. 18, for thepurchase of an issue of $72,000 5% coupon or registered water distributionbonds. Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1, as follows:52.000. 1928 to 1245 incl., and $3,000, 1946 to 1957 incl. No more bondsto be awarded than will produce a premium of $1.000 over the amountstated above. Prin. and int. (M. & N.) payable in gold at the ManasquanNational Bank, Manasquan. A certified check payable to the order of theBorough for 2% of the bonds bid for, is required.
BROWNSTOWN SCHOOL DISTRICT'(P. 0, Johnstown) ,'CambriaCounty, Pa.-BOND SALE.-The $6,00Q 6% school bonds offered on Oct.24-V. 125. p. 2292-were awarded to the United States Trust Co. ofJohnstown, at par. Dated Nov. 1 1927...Due $1,000, Nov. 1 1928 to1933 inclusive.

BRUNSWICK, Glynn County, Ga.-BONDS VOTED.-At a specialelection held on Nov. 2 the authorized electors approved a ctiy bond issuefor $200,000 to provide civic improvements. Additional street pavingwill take $75,000; $75,000 for a city hospital annex and renovation of theold building, and $50,000 for sewerage system extension. The bondswere passed by a large majority.

BUNCETON SPECIAL ROAD DISTRICT NO. 16 (P. 0. Bunceton)Mo.-BOND SALE.-A $25,000 issue of 5%_road bonds has recently,,beenpurchased byan unknown invester.034

BURNHAM, Mifflin County, Pa.-BOND SALE.-The $10.000 434%coupon street impt. bonds offered on Nov. 7-V. 125, p. 2292-wereawarded to the First National Bank of Burnham, at a premium of $80.equal to 000.00 a basis of about 4.40%. Dated Oct. 1 1927. DueOct. 1 1957; optional Oct. 1 1937. A. B. Leach.k.Co. was the only otherbidder. offering. 510.060. c MI W.1
Geauga County," rOhio.-BOND OFFERNC.-Ffarryjr0.Hill, Village Clerk, will receive sealed bids until 12 m. Nov. 28, for thepurchase of an issue of $85,223.40 5H% special assessment bonds for thepurpose of retiring maturing notes. Dated Oct. 11927. Denoms. $1,000.one bond for $223.40. Due Oct. 1 as follows: $4.000, 1929 to 1931 incl.

'
•

54,000, 1933 and 1934; 54,000, 1936 to 1938 
i. 

1400ncl.• .0. 1941 to 1942incl.; and $4,000, 1944 to 1946 incl.: $5,000, in each of the years, 1932,
1935, 1939 and 1943, and $5,223.40, 1947. A certified check for 551of the bends offered is required.

F CALIFORNIA, STATE OF (P.O. Sacrarnento.)-LIST OF BIDDERS.
-The $2,500,000 issue of 4% coupon veteran's welfare bonds, sold on
Nov. 3.-V. 125. p. 2559-to R. If. Moulton & Co. of Los Angeles andssociates, for a premium of $11,000, equal to 100.44, a basis of about
.96%. also had the following bids submitted:

Names of Other Bidders.- Premium. Price Bid.Pierce, Fair & Co. & Assoc., par and int. & prem_ _ _ _ $4,500.00 $100.09Anglo London Paris Co., & Assoc.. par and int. & prem. 8,750.00 100.36E. H. Rollins & Sons, & Assoc. (Schwabacher & Co.,Heller Bruce, Lehman & Co., Blodgett & Co  10,250.00 100.41
VETERANS' AID BONDS OFFERED TO PUBLIC.-The $2.500,000Issue of 4% veterans' welfare bonds sold on Nov. 3-V. 125, p. 2559-to R. H. Moulton & Co.; Dean, Witter & Co., and the American NationalCo.is now being offered on the market by the successful group pricedto yield 3.85% for all maturities, they being from 1932 to 1948 incl. Thesebonds, it is stated, are eligible as security for the deposit of public moneysin California. in addition to being exempt from personal property taxesin that State. They also are legal investment for savings banks and trustfunds in New York, California, Massachusetts and other States. Theyare general obligations of the issuing State.
CANTON. Stark County, Ohio.-BOND SALE.-Kauffman, Smith &Co. of St. Louis, were awarded on Nov. 7, 8 issues of special assessmentimprovement bonds aggregating $265,713.09, as 44s, at a premium of$1,263, equal to 100.51.

CARROLL COUNTY (P. 0. Huntingdon), Tenn.-BONDS VOTED.-At a special election held on Nov. 3--V. 125, P. 2418-the authorizedvoters ratified the $250,000 bond issue by a vote of 1.020 to 528. Thebonds arc for road construction purposes.
COWLES, Webster County, Neb.-BOND SALE-An issue of $14,500refunding bonds has recently been purchased by a Mr. W. H. Thompsonas 43% bonds, paying for them a premium of $125, equal to 100.86.Interest payaele on Apr. and Oct. 1.
CENTRAL LAKE TOWNSHIP DISTRICT NO.1 (P.O. Central Lake)Antrim County, Mich.-BOND SALE.-Bumpus & Co. of Detroit.were awarded on June 13, an issue of $40.000 5% school bonds at par.Dated July 1. Due July 1, as follows: $1,000, 1928 to 1947 incl. and$2,000, 1948 to 1957 inclusive.

CHANUTE, Neosho County, Kan.-BOND DESCRIPTION.-The$11,632.20 issue of sewer and street improvement bonds sold recently-V. 125, p. 2418-1s more accurately described as: coupon bonds bearing4% interest. Dated Sept. 1 1927. Due serially in from 1 to 10 yeafs•Int. payable on Feb. & Aug. 1.

CHELSEA, Suffolk County, Mass.-NOTE SALE.-The sinking fundwas recently awarded at par, two issues of 4% noted aggregating $17,000.Dated Dee, 1 1927 and maturing $3,500, from 1928 to 1932 incl.
CHICKASAW COUNTY (P. 0. Okalona), Miss.-BOND SALE.-A $650,000 issue of road bonds has recently been purchased by an unknowninvestor.

CHINO SCHOOL DISTRICT, San Bernardino County, Cal.BOND OFFERING.-Sealed bids will be received by the County Clerkuntil Nov. 14 for the purchase of a $25,000 issue of 5% school bonds. Dueserially from 1928 to 1940.

CINCINNATI CITY SCHOOL DISTRICT, Hamilton County, Ohio.-BOND OFFERING.-William J. Schroder, President Board of Education.will receive sealed bids until 3 JD. m. Nov. 28, for the purchase of an issueof $625.000 44 % school bonds. Dated Dec. 1 1927. Denom. $1,000.Due $25,000, Sept. 1 1929 to 1953 incl. Prin. and lot (M. & S.) payableat the American Exchange-Irving Trust Co., New York city. The bondswill not be sold for less than par and accrued interest. A certified checkfor 5% of the bonds offered is required. These bonds are part of an issueof $8.500,000 authorized on Nov. 4 1924.
CLEVELAND, Rowan County, N. C.-BOND OFFERING.-Sealedbids will be received until Dec. 5 by Town Clerk It. N. Moore for a $25 000issue of street improvement. Int, rate not to exceed 6%. Int. payablesemi-annually.

CLIFTON, Bosque County, Tex.-BOND SALE. -The $59,000 issueof 5% sewer bonds voted on Oct. 11-V. 125, p. 2293-has been awardedto the Farmers State Bank of Clifton for an $11 premium, equal to 100.019.
CLIFTON, Passaic County, N. J.-FINANCIAL STATEMENT.-The following statement shows the financial condition of the City of Cliftonat the present time and has been prepared in connection with the proposedsale on Nov. 15, of five issues of 4i% bonds aggregating $1,097,000 fulldetails of which appeared in V. 125, p. 2560.

Financial Statement.
I. Indebtedness.-

Gross debt-Bends $2,654,400.00Floating debt (inc. Temporary Bonds)  5.699,700.19
$8,354,100.19Deductions-Water debt $1.736,426.56Sinking funds, other than for water bonds- 407,110.42

  62,143,536.68

Net debt  $6,210,563.21Bonds to be issued:
Street and sewer bonds  $334,000.00Water supply bonds  361,000.00School bonds  263,000.00Water bonds  87,000.00Park bonds  52,000.00

$1,097,000.00Floating debt to be funded by such bonds- 1,096,466.89

Net debt, including bonds to be issued
II. Assessed Valuations.-

Real property, including improvements, 1927 $36,788,200.00l'ersonal property, 1927  5,623,375.00Real and personal property, 1925  35,226,100.00Real and personal property „1926  39,321,800.00Real and personal property. 1927  42 311 ,575.00III. Population.-Census of 1920, 26,740; estimated, 1927, 40,000.
IV. Tax Rate.-Fiscal year, 1927. $35.20 per thousand.
COLUMBUS, Franklin County, Ohio.-BONDS DEFEATED.-Atan election held on Nov. 8-V. 125. p. 1610-the voters rejected the propo-sition to issue the following bonds aggregating $3,125,000:

$1,200,000 bonds to construct a viaduct connecting North Third Streetwith Summit Street. Votes: For. 20.678, against, 32.216.1,500,000 bonds to erect a new central market house and recreation centre,with inside automobile parking facilities. Votes: For, 21.939.against, 31,549.
425.000 bonds for the purchase of a site and erection of buildings for amunicipal airport. Votes: For, 18,438, against, 33,018.The law requires a55% majority for approval of bond Issues.
COLUMBUS, Franklin County, Ohio.-NOTE OFFERING.-HarryH. Turner. City Clerk, will receive sealed bids until 7 p. m. (eastern standardtime) Nov. 14. for the purchase of $448,000 promissory notes. Dated Dec.1 1927. Denoms. $5.000, one for $1,000. Due June 1 1929. Prin. andint. payable at the office of the agency of the City of Columbus, in NewYork. Award to be based on rate of interest charged and premium offered.A certified check payable to the order of the City Treasurer. for 1% ofthe notes offered is required.

COSHOCTON, Coshocton County, Ohio.-BOND OFFERING.-Ella Williams, City Auditor, will receive sealed bids until 12 m. Dec. 3.for the purchase of an issue of *2.169.945% special assessment improvementbonds. Dated Sept. 11927. Denoms. $200. one bond for $369.94. DueSept. 1 as follows: $369.94, 1929; and $200, 1930 to 1938 incl.BOND OFFERING.-Sealed bids will be received by Ella Williams, CityAuditor, until 12 m. December 3, for the purchase of an issue of $7,796.985% coupon special assessment Poplar Street improvement bonds. DatedSept. 11927. Denom. $400, one bond for $196.08. Due semi-annually asfollows: $196.98. March 1, and $400. Sept. 1 1929, and $400 March andSept. 1 1930 to 1938 incl.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALEThe following issues of bonds aggregating $154,187 offered on Oct. 29-

533.11

  $6,211,096.32
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V. 125, p. 2176-were awarded to the Continental and Commercial Co. of
Chicago, as 4Iis. at a premium of $405, equal to 100.26, a basis of about
4.19%:
$33,771 assessment bonds for improving East 71st St. Due Oct. 1 as

follows: $2,771. 1927; $3,000, 1928 to 1932, incl., and 54.000,
1933 to 1936, incl.

67,021 bonds to pay the county's portion of improving East 71st St.
Due Oct. 1 as follows: $6,021, 1927; $6,000, 1928 and 1929, and
$7,000. 1930 to 1936, incl.

5,453 assessment bonds for improving Wiltshire Road. Due Oct. 1 as
follows: $453, 1927; $500, 1928 and 1929. and $1,000. 1930 to
1933. incl.

9.587 bonds to pay the county's portion of improving Wiltshire Road.
Due Oct. 1 as follows: $1,087, 1927; $1,000, 1928, and $1,500.
1929 to 1933. incl.

16,812 assessment bonds for improving Hall Road No. 3. Due Oct. 1
as follows: $1.812, 1927; $1,000, 1928 to 1930, and $2,000. 1931
to 1936. incl.

21.543 bonds to pay the county's portion of improving Hall Road No. 3.
Dpe Oct. 1 as follows: $2,543, 1927; $2,000, 1928 to 1935, incl..
and $3,000, 1936.

Date Oct. 1 1927.

CUYAHOGA COUNTY (P.O. Cleveland) Ohio.-BOND OFFERING.
-Louis Simon, Clerk Board of County Commissioners, will receive sealed
bids until 11 a. m. November 26, for the purchase of the following issues of
435% coupon improvement bonds, aggregating $319,451:
$224.534 special assessment Rueney Road bonds. Denom. $1,000, one

bond for $534. Due September 1, as follows: $22,534, 1928;
$22,000, 1929 to 1933 incl, and $23,000, 1934 to 1937 incl.

86,065 County's portion Turney Road bonds. Denoms. $1,000. one
bond for $65.00

8,852 special assessment Bored Road bonds. Denom. $1,000, one for
$852. Due Oct. 1 as follows: $852, 1928, and $1,000, 1929 to
1936 incl.

Dated Sept. 1 1927. Bids for bonds bearing a different rate of interest
stated in a multiple of I of 1% or multiples thereof will also be considered.
Prin. and int. payable at the office of the County Treasurer. A certified
check, payable to the order of the County Treasurer, for 1% of the bonds
offered, is required.

DALHART, Dallam County, Tex.-WARRANT SALE.-An issue
of $10,000 6% general improvement warrants has recently been purchased
by U. S. Bond Co. of Denver. Dated Nov. 1 1927. Due from 1 to 10
years serial.

DANVILLE, Pittsylvania County, Va.-BOND OFFERING.-Sealed
bids will be received until 2.30 p. m. on Nov. 22 by Charlton B. Strange,
City Clerk & Auditor, for a $250,000 issue of 4M % Main Street bridge
bonds. Denom. $1,000. Dated Oct. 1 1927, and due $10,000 from
Oct. 1 1928 to 1952. incl. Prin. and int. (A. & 0.) payable at the office
of the city treasurer. Read, Dougherty. Hoyt & Washburn of New
York City will furnish legal approval. City will furnish required forms.
A certified check for 2% face value of bonds, must accompany bid.

DAYTONA BEACH, Volusia County, Fla.-BOND SALE.-The
$163,000 issue of 6% coupon improvement bonds offered for sale on Nov. 3
-V. 125, p. 2293-was awarded to Stranahan, Harris & Oatis of Toledo
for a premium of $4,727, equal to 102.90, a basis of about 5.38%. Denom.
$1,000. Dated Nov. 1 1927. Due as follows: $16,000 from 1928 to 1934
and $17,000 from 1935 to 1937 incl. The following is a list of the other
bidders:
Bidder- Price Bid.

Seasongood & Mayer $102.46
Caldwell & Company  102.89
Weil, Roth & Irving  102.00

DEER CREEK IRRIGATION DISTRICT, Tehama County, Calif.
-BOND SALE. -A $25,000 issue of 6% irrigation bonds has recently
been purchased by the First National Bank of Chico for a premium of
$12.50. equal to 100.05.

DELAWARE COUNTY (P. 0. Media), Pa.-BOND OFFERING.-
George T. Wadas, County Treasurer, will receive sealed bids until 10 a.m.
Nov. 15 for the purchase of an issue of $900,000 4 or 4 ki % counpon county
bonds. Dated Nov. 15 1927. Denom. $1,000. Due $30,000, Nov.
15 1928 to 1957 incl. A certified check, payable to the order of the County,
for 2% of the bonds offered is required. The bonds are being issued subject
to their being aproved by Townsend, Elliott & Munson of Philadelphia.

DELHI, Richland County, La.-BOND OFFERING.-Sealed bids will
be received until Dec. 6 by 'town Clerk S. E. Smith for a $65,000 issue
of paving bonds. Int. rate not to exceed 6%. Int. payable semi-annually.

DELHI CONSOLIDATED SCHOOL DISTRICT, Delaware County,
Iowa.-SOND DESCRIPTION.-The $30,000 issue of school bonds sold
recently-V. 125. p. 2419-is further described thusly: 0.67 coupon
school addition bonds. Purchased by Monticello State Bank of Monticello,
at a price of 101, a basis of about 4.42%. Denom. $500. Dated July 1
1927. Due on July 1 1944. Optional on any int. paying date before 1944.
Int. payable J. & J. 1.

DENVER SCHOOL DISTRICT NO. 1, Denver County, Colo.-
BOND OFFERING.-Sealed bids will be received by the Clerk Board of Edu-
cation on Nov. 23, for the purchase of an issue of $60,000 4;5 % school
building bonds. Due 1947 and 1948.

DEWITT-JAMESVILLE WATER DISTRICT (P. 0. East Syracuse),
Onondaga County, N. Y.-BOND OFFERING.-Edwin A. Kaye, Town
Supervisor, will receive sealed bids until 9 a.m. Nov. 15 for the purchase
of an issue of $80,000 coupon or registered water bonds interest rate not
to exceed 5%. Dated Nov. 1 1927. Denom. $1,000. Due $5,000,
Nov. 1 1931 to 1946 incl. Rate of interest to be stated in a multiple of
1-10th or 3j of 1%. Prin. and int. (M. & N.) payable in gold at the First
Trust & Deposit Co. of Syracuse. .A certified check payable to the order
of the Supervisor for $4,000 is required. Legality approved by Clay,
Dillon & Vandewater of New York City.

DICKSON CITY SCHOOL DISTRICT, Lackawanna County, Pa.-
BOND OFFERING.-Anthony Zalewski, Secretary Board of Education,
will receive sealed bids until 7 p.m. Nov. 22, for the purchase of an issue of
$270,000 5% school bonds. Dated Dec. 1 1927. Denom. $1,000. Due
Dec. 11957. A certified check payable to the order of the District Treas-
urer for 2% of the bonds offered is required. Successful bidder to pay
for the opinion as to the legality of the bonds.

DULUTH, Saint Louis County, Minn.-BOND OFFERING.-A. H
Davenport, City Clerk, will receive sealed bids until 2 p.m. on Nov. 28
for the purchase of a $250,000 issue of 4I1 % city hall bonds .Denom.
$1,000. Dated Nov. 1, 1927 and due $10.000 from Nov 1 1928 to 1952
incl. City will furnish the bond forms, no allowances to be made for bidder
who wishes to furnish his own bonds. Prin. and in (M. & N.) payable
at the American Exchange-Irving Trust Co., New York City, in gold.
Chapman, Cutler & Parker of Chicago will furnish legal approval. A
certified check, payable to the city, for 2% par of the bid, is required.
(These bonds are part of a $1,000.000 ..sue.)

EAST HAMPTON, Suffolk County, N. Y.-BOND SALE.-The $60,-
000 4Ii % "Home Sweet Home" bonds offered on Nov. 7-V. 125, p. 2561-
were awarded to Dewey, Bacon & Co. of New York City, at 100.19 a basis
of about 4.20%. Dated Jan. 1 1928. Due $10.000, Jan. 1 1929, to 1934,

EAST PALESTINE, Columbiana County, Ohio.-BOND OFFERED
Harry Court, City Auditor, received sealed bids on Nov. 9 for the purchase
of an Issue of $15,671.30 534% special assessment coupon street improve-
ment bonds. Dated Oct. 1 1927. Denoms. $1,000 and $567.13. Due
$1.567.13, April 1 1928 to 1937 incl.

ECORSE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. 0. Lincoln
Park), Wayne County, Mich.-BOND SALE.-An issue of $70,000
5% school bonds was recently awarded to a local investor at a premium of
$1,000, equal to 101.42. a basis of about 5.91%. The bonds mature in 1957.

EL DORADO, Butler County, Kan.-BOND OFFERING.-Sealed bids
will be received by Mayor T. B. Ellsberry, until 2 p. m. on Nov. 14 for
the Purchase of an issue of $17,100 % paving bonds. Dated Nov. 1

1927, and due $1,100 on Nov. 1 1928: $1,000 in 1929 and 1930 and $2.000
from 1931 to 1937, incl. Int, payable on Nov. and May 1. Sale to be
subject to rejection by the State School Fund Commissioners. Bonds to
be printed by city and deliverable by Nov. 14. A certified check for 2% of
the bid, is required.

EUGENE, Lane County, Ore.-BOND OFFERING.-Sealed bids will
be received until 5 p. m. on Nov. 18 by Geo. A. Gllmore, City Recorder.
for the purchase of an issue of $154,637.52 improvement bonds. Int, rate
not to exceed 6%. Int, payable on Nov. & May 1. Dated Nov. 15 1927.
Due in 1937 and /optional after 1928. A certified check for 2% must
accompany bid.

FALLON COUNTY SCHOOL DISTRICT NO. 33 (P. 0. Baker),
Mont.-BOND SALE.-The $1,500 issue of 6% coupon school building
bonds offered for sale on Oct. 31-V. 125, p. 2177-was awarded to the
State of Montana at par. Denoms. $100. Dated July 1 1927 and due on
July 1 1937. Optional at any int. paying date. Int. payable on Jan. &
July 1.

FLAGLER AND VOLUSIA COUNTIES OCEAN SHORE IMPROVE-
MENT DISTRICT (P. 0. Daytona Beach), Fla.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Nov. 26 by W. H. Courtney,
Secretary of the Board of Bond Trustees, for a $265,000 issue of 6%
series AA improvement bonds. Denom. $1,000. Dated Dec. 1 1927.
and due on Dec. 1 as follows: 5,000. 1938 to 1941: $7,000. 1942
$8,000, 1943; $9,000, 1944 and 1945; $10,000, 1946; $12,000, 1947; $15,000.
1946; $12,000, 1947; $15,000, 1948; $18,000, 1949: $21,000, 1950; $24.000.
1951: $25,000, 1952; $27,000, 1953: and $30,000 in 1954 and 1955.

Principal and int. (J. & J.), payable in New York City at the Nat.
Bank of Commerce in gold. Caldwell & Raymond of New York will furnish
legal approval. Secretary will furnish the required forms. A certified
check, payable to the above board, for 2% par of the bid, is required.

FOOTHILL IRRIGATION DISTRICT (P.O. Orange Cove), Calif.-
NO BIDS.-The $1,589,000 issue of 6% irrigation bonds offered for sale
on Nov. 1-V. 125. p. 2294-was not sold as no bids were received for the
purchase of the bonds. They will probably be sold privately in the near
future. Dated Sept. 1 1927. Due on July 1 as follows: $45.400 in 1948
and 1949; $68.100. 1950 and 1951; $90,800, 1952 to 1955: $113.500, 1956
to 1959, and $16,200. 1960 to 1963. Prin. and int. (J. & J.) payable at
office of County Treasurer or at bank designated by district. O'Melveny,
Miliken & Tuller, of Los Angeles, will furnish legal approval.

FORNEY, Kaufman County, Tex.-BONDS VOTED.-At a special
election held on Nov. 1 the voters authorized the issuance of $400,000 in
bonds to pave the four mile stretch of highway from the Dallas County
line to a mile east of Forney. The was 416 to 206.

FOFtSYTH, Rosebud County, Mont.-BOND SALE. -The 2 issues
of 6% coupon refunding bonds offered for sale on Oct. 8-V. 125, p. 2006
-were awarded to J. R. Mason & Co. of San Francisco at par. The
two issues, which are for the Hammond Irrigation District, aggregate
$28.500 as follows: $1,500 series No. 1 bonds, dated July 1 1927. and 527,000
series No. 2 bonds, dated Sept 1 1927. There were no other bids for the
bonds. Refer to Hammond Irrigation District.

FREEHOLD, Monmouth County, N. J.-BOND SALE.-The 4 issues
of 06% coupon or registered bonds offered on Nov. 7-V. 125, p. 2294-
were awarded as follows:
$56,000 street improvement bonds to Dewey, Bacon & Co., New York City.

at a premium of $571.20, equal to 101.02 ,a basis of about 4.32%.
Due $4,000, Dec. 1 1928 to 1941 incl.

18,000 storm extension bonds to Graham, Parsons & Co., New York City,
at a premium of $349.20, equal to 101.94, a basis of about 4.25%•
Due 51,000, Dec. 1 1928 to 1945 incl.

To the Freehold Trust Co.:
$82,000 water extension bonds ($83,000 offered) payable $83,933.33. equal

to 102.35, a basis of about 4.26%.Due Dec. 1 as follows: $3,000.
1928 to 1954 incl.; and $1,000, 1955.

23,000 storm drain bonds at a_premium of $449.99, equal to 101.95. a
basis of about 4.27%. Due $1,000, Dec. 1 1928 to 1950 incl.

The following is a complete list of other bidders and bids submitted:
Bonds

Bidder- Bid For. Price Bid.
Bachelder, Wack & Co  180 $180,849.50
Prudden & Co 179 181.736.30
Dewey, Bacon & Co 179 181,686.00
First National Bank, Freehold 180 180,000.00
E. H. Rollins & Son 178 180,563.20
H. L. Allen & Co 178 180,064.80
Barr Bros. & Co. 179 181.458.90
Graham. Parsons & Co 179 181,826.00
Freehold Trust Co 179 182,218.86
National Freehold Banking Co 179 180.620.00

FRANKLIN, Williamson County, Tenn.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Nov. 25 by Mayor Park Mar-
shall for the purchase of a $17,000 issue of coupon floating debt funding
bonds. Int. rate not to exceed 5%. Denom. $1.000. Dated No. 1 1927,
and due as follows: 55,000 in 1932, 1937 and 1942; $2.000 in 1947. Prin.
and semi-annual int. payable in New York City at the Chemical National
Bank. A $300 certified check is required.

FREEPORT, Nassau County, N. Y.-BOND OFFERING.-Howard
E. Pearsall, Village Clerk, will receive sealed bids until 8 p. m. Nov. 18, for
the purchase of an issue of $52,000 coupon street improvement bonds,
int. rate not to exceed 5%. Dated Nov. 1 1927. Denom. $1.000. Due
Nov. 1. as follows: 57,000, 1928; and $5,000, 1929 to 1937 incl. Interest
rate to be stated in a multiple ofq of 1%. Prin. and int. (M. & N.) payable
in gold at the Citizens National 13ank, Freeport. A certified check, payable
to the order of the Village for $1,500, is required. Legality approved by
Clay, Dillon dc Vandewater. of New York City.

FULLERTON, Orange County, Calif.-BOND SALE.-The two
Issues of coupon bridge bonds offered for sale on Nov. 1-V. 125, p. 2294-
were awarded to the Wm. R. Stoats Co. of Los Angeles as 434% bonds for a
premium of $36, equal to 100.15, a basis of about 4.48%. The issues
aggregate $24,000 as follows:
$12,000 Brea Boulevard Bridge bonds. Due $1,000 from Dec. 1 1928 to

1939, inclusive.
12,000 Richmond Avenue Bridge bonds. Due $1,000 from Dec. 1 1928

to 1939, inclusive.
12.000 Richmond Avenue Bridge bonds. Due $1,000 from Dec. 1 1928

to 1939, inclusive.
Denom. $1,000. Date Dec. 1 1927. Principal and semi-annual interest

payable at the office of the City Treasurer. The following is a complete
list of the bids and bidders:
Bidder- Price. Int. Rate.

Wm. R. Staats Co. 524,624.00 5%
Wheelock & Co   24.180.00 4 It %
Schwabacher & Co.  24,346.15 5%
Russell Sutherlin & Co   24,183.60 4

Freeman, Smith & Camp Co  24.125.55 4 It

Bank of Italy, L. A   24,020.00 4
R. E. Campbell & Co   24,020.00 434

Freeman, Smith & Camp Co.  24,450.95 5%

FULTON COUNTY (P.O. Rochester), Ind.-BOND SALE.-The two
issues of 434% coupon bonds aggregating $20,000 offered on Nov. 8-
V. 125, p. 2561-were awarded as follows:
$11,000 highway improvement bonds to the First National Bank of Roches-

ter, at a premium of $234, equal to 102.12, a basis of about 4.07%.
Due $550, May and Nov. 15 1928 to 1937 incl.

9,000 highway impt. bonds. Due $450, May and Nov. 15 1928 to 1937
incl. to the J. F. Wild Investment Co., at a premium of $196.20
equal to 102.18, a basis of about 4.04%.

Dated Sept. 15 1927.

FUQUAY SPRINGS, Wake County, N. C.-BOND SALE CAN..
$150.000 issue of 534% bonds which was sold on July 29-

V. 125, p. 812-to Stranahan, Harris, & Oatis, Inc., of Toledo, at a basis
of about 5.74% has been adjudged invalid by the Supreme Court of North
Carolina for the reason that the bond election was held within a month of
the regular election. This decision automatically cancels the sale.
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FURNAS COUNTY SCHOOL DISTRICT NO103 (P 0 B City,)Neb.-BOND ELECTION.-There will be an election held on Nov. 15,at which the voters will be asked to approve or reject the proposition ofissuing $152,000 in school building bonds.

GALVESTON, Galveston County, Tex.-BOND ELECTION.-Dec. 10 has been decided upon for a special election putting before thevoters a 2200,000 bond issue to be used for the purchase of a new full timemodern fire boat, and other improvements to the fire fighting system.

GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT (P. 0.Bedford) Mahoning County, Ohio.-BOND SALE.-The $550,000 4 %high school building bonds offered on Nov. 8-V. 125, p. 2294-wereawarded to the Guardian Trust Co. of Cleveland. at a premium of $10,010,equal to 101.82. Dated Oct. 1 1927. Due serially from 1928 to 1951 incl.

GLEN SCHOOL DISTRICT (P. 0. Durham), Durham County,N. C.-BOND SALE.-The $20,000 issue of school bonds offered for sale on
Nov. 8-V. 125. P. 2294-was awarded to Prudden & Co. of Toledo. as
5% bonds for a premium of $53.85. equal to 100.269. a basis of about 4.97%.
Denom. $1,000. Dated Nov. 1 1927 and due $1,000 from Nov. 1 1929 to
1948 incl. Prin. and int. (M. & N.), payable In New York in gold.

GOLDSBORO, Wayne County, N. C.-BOND SALE.-The $75,000
issue of coupon or registered public improvement bonds offered for sale on
Nov. 7-V. 125, p. 2294-was awarded to A. E. Aub & Co. of Cincinnati,
as 435% bonds, for a $401 premium, equal to 100.534, a basis of about
4.47%. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1 as follows;
$2.000 from 1930 to 1959. incl., and $3,000. 1960 to 1964. incl. Prin. and
int. (A. & 0.) payable in gold In New York.
Among the other bidders were the following:
Bidder- Rate Bid. Price.

Seasongood & Mayer 415 $75,398.00
Miss. Valley Trust Co  415 75,382.50
Kaufman, Smith & Co 415 75,011.00
Provident Savings & Trust Co 43/1 76,195.00
And 11 others.

GRAY COUNTY (P. 0. Lefors), Tex.-BOND SALE.-The $400,000
issue of 5;570 serial road bonds offered for sale on Oct. 31-V. 125. p. 1869
-was awarded to the Brown-Crummer Investment Co. of Dallas at a
price of 105.25. The bonds are due serially in from 1 to 30 years. Many
bids were submitted for the issue.

GFtEENVILLE GRADED SCHOOL DISTRICT (P. 0. Greenville),
N. C.-BOND OFFERING.-Sealed bids will be received by J. II. Rose,
Secretary of the Board of Education, until Dec. 13 for an issue of $100,000
school bonds. Int. rate to be either 4% or 5%.

CROSSVILLE, Cumberland County, Tenn.-BOND OFFERING.-
Sealed bids will be received until 10 a.m. on Nov. 14 by Town Recorder
F. H. Washburn for two issues of bonds aggregating $160,000 as follows:
$60,000 water works system bonds. Due on Nov. 1 as follows: $1,000,

1931 to 1940; $2,000, 1941 to 1945, and $4.000, from 1946 to
1955, incl.

40,000 sewer system bonds. Due on Nov. 1, 1956.
Int. rate not to exceed 6%. Int. payable semi-annually. Denom:

$1.000. Dated Nov. 1. 1926. Printing expenses to be paid by purchaser.
A $1,000 certified check must accompany bid.
(This report supplements the one given In V. 125, p. 2560.)

GROVE CITY SCHOOL DISTRICT, Mercer County, Pa.-BOND
SALE.-9. M. Vockel & Co. of Pittsburgh, were awarded on Oct. 18, an
issue of $50,000 4% school bonds at a premium of $7.75, equal to 100.01.
These bonds were authorized by the electors on Sept. 20.

HAINES CITY DRAINAGE DISTRICT NO. 1, Polk County, Fla.-
BOND DESCRIPTION.-The $64,000 issue of 6% coupon reclamation of
land bonds sold on Oct. 10-V. 125, p. 2420-is more fully described as
follows: Purchased by the Pryor Construction Co. of Haines City at par.
Denom. $500. Dated July 1 1927. Due from 1929 to 1947, incl. Not
optional before 1947. Int. payable on Jan. & July 1.

HAMILTON, Butler County, Ohio.-BONDS VOTED.-At the gen-
eral election held on Nov. 8, the electors authorized the issuance of $1,500,-
000 bonds, the proceeds of which will be used for the erection of new schools.
The vote stood: for 6,889. against 4,919.
BONDS DEFEATED.-The electors on Nov. 8 rejected the proposition

of issuing $170,000 bonds for park purposes. The vote was: 5,725 for to
5,916 against the issue.

HAMMOND IRRIGATION DISTRICT (P. 0. Forsyth), Rosebud
County, Mont.-BOND SALE.-The two issues of 6% coupon refunding
bonds offered for sale on Oct. 8-V. 125, p. 2006-have been awarded toJ. R. Mason & Co. of San Francisco at par. The two issues aggregate
$28.500 as follows: $1,500 series No. 1 bonds, date July 11927, and $27,000
series No. 2 bonds, date Sept. 11937.

HAMTRAMCK, Wayne County, Mich.-Maturity.-The $65,762 6%paving bonds awarded to the Detroit Trust Co. of Detroit, at 104.58 in

V. 
125, p. 2420-are coupon in form and mature serially on July 1 from 1928to 1932, incl. The bonds are dated July 1 1927.

HANOVER TOWNSHIP SCHOOL DISTRICT (P.O. Tabor), Morris
County, N. J.-BOND OFFERINO.-N. T. Leighton, District Clerk, will
receive sealed bids until 8 p. m. Nov. 21, at the Whippany School House.
Whippany, for the purchase of an issue of 435% school bonds not to exceed
$45,000. no more bonds to be awarded than will produce a premium of
$1,000, over $45,000. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1
as follows: $2,000, 1930 to 1951, incl., and $1,000, 1952. Principal and
interest (J. & J.) payable at the National Iron Bank, Morristown. A certi-
fied check for 2% of the amount of bonds bid for Is required.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. Nov. 15 by H. L. Washburn,
County Auditor, for the purchase of a $2,000,000 issue of 43,5% coupon
road construction bonds. Denom. $1,000. Dated Oct. 10 1927 and due
on Oct. 10 as follows: $65,000 from 1928 to 1932. Incl., and $67,000 from
1933 to 1957. incl. Prin. and semi-annual int, payable at the county
treasurer's office or in New York City at the Seaboard National Bank.
The Attorney-General of Texas and Thomson. Wood & Hoffman of New
York will furnish legal approval. A certified check, payable to the County,
Auditor, for $20,000, must accompany bid. (This is a more detailed offer-
ing than was given in V. 125, p. 2562.)

Financial Statement.
Bonds Outstanding  $5,997,000.00
Assessed valuation, 1927 274,676,050.08
Estimated real value 550.000,000.00
Cash on hand  334,034.51
Population, 1920, 186.673; 1927 (estimated). 350,000. Tax levy; There

has been levied for this issue of bonds a tax of .06c. on the $100 valuation.
Debt limit: 25% of real property valuation.

HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. 0.
Houston) Tex.-BOND DESCRIPTION.-The $200,000 issue of school
bonds recently purchased-V. 125, p. 2420-by the School District Sinking
Fund at par is further described as follows: 4% % bonds, due and payable
on April 10, as follows: $4,000, from 1929 to 1933: $6,000, 1934 to 1938;
$8,000, 1939 to 1943; $10,000, 1944 to 1948 and $12,000, 1949 to 1953,
all incl.

HARRISON CO. (P.O. Cynthiana) Ky.-MATURITY AND BASIS.
_The $25,000 issue of 5% road and bridge bonds sold recently-V. 125. p•
2562-to the Farmers National Bank of Cynthiana. for a price of 108.65,
is due and payable on July 11932, thus giving a basis of about 3.12%.

HARRISON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO.
3, Macomb County, Mich.-BOND OFFERING.-Paul C. Russ, Director
Board of Education, will receive sealed bids until 8 p. m. November 15
at the office of Stone & Mathews, Lawyers' Building, Mount Clemens, for
the purchase of an issue of $65,000 school bonds interest rate not to exceed
5%. Dated Nov. 1 1927. Due May 1, as follows: $2,000, 1930 to 1934

incl.: $2.500, 1935 to 1944 incl.•, $3,000. 1945 to 1950 incl.; $2,000. 1951 to1955 incl.; and $1,000, 1956 and 1957. A certified check payable to theorder of the School Treasurer, for $2,000, is required. Successful bidderto pay for the printing of the bonds and furnish legal opinion. •
HASTINGS, Dakota County, Minn.-BOND SALE.-The $7,500issue of 5;5% certificates of indebtedness offered for sale on Oct. 17-V.•125, p. 2007-was awarded at par to a Mr. David Kirck of Hastings. Dueserially from 1928 to 1942, incl.

HAYWARD SCHOOL DISTRICT, Alameda County
' 

Calif.-BOND SALE.-The $72,000 issue of 5% school bonds offered for sale onOct. 31-V. 125. p. 2420-was awarded to Dean Witter & Co. of San.Francisco, for a premium of $6,879, equal to 109.554, a basis of about 4.2270Denom. $1,000. Dated Oct. 15 1927, and due $2,000 from Oct. 15 1932to 1957, incl. A complete list of the other bids and bidders is as follows:
Bidder-

Bank of Haywards
Anglo-London Paris Co 
Schwabacher & Co., and E. R. Gundelfinger, Inc
Heller-Bruce & Co
Bond, Goodwin & Tucker, inc
E. H. Rollins & Sons 

Prem.
 $6,410

6,346
le  5,815

  5,247
6,126
6,258

HAZELTON SCHOOL DISTRICT, Luzerne County, Pa.-BONDSALE.-The $275,000 coupon or registered school bonds offered on Nov. 8-V. 125, p. 2295-were awarded to A. B. Leach & Co. of 'Philadelphiaas 4).(s, at 101.60. a basis of about 4.05%. Dated Oct. 1 1927. Due,Oct. 1 as follows: $20,000. 1931 to 1935, incl., and $25,000, 1936 to 1942,incl. The following bids were also submitted:

& So  
James M. Freeman 100.77 Local Banks 

bold Sons _ _ _ _100.76 E. H. Rollins Sons 
Rate Bid. Bidder- Rate Bid.William H. Newbold Sons 

Bidder-

 100.00
HEREFORD, Deaf Smith County, Texas.-BOND SALE.-A$25,1'00 issue of city hall and fire station bonds has recently been purchasedby the Brown Crummer Co. of Wichita, at par

HUDSON COUNTY (P. 0. Jersey City), N. J.-BOND SALE.-
The nine issues of 4;5% coupon or registered bonds offered on Nov. 10,-
V. 125, p. 2562-were awarded as follows:
To a syndicate composed of the First National Bank, Lehman Bros.,

Redmond & Co., B. J. Van Ingen & Co., Kean, Taylor & Co., Phelps,
Fenn & Co., Salomon Bros & Hitzler. and Gibson, Leefe & Co., all of New
York city, as follows:
$766,000 ($800,000 offered) hospital for Insane bonds at 104.43 a basis of

about 4.09%. Due Nov. 15 as follows: 525,000, 1928 to 1947
incl.. $30,000, 1948 to 1955, and $26,000, 1956.

649,000 ($670,000 offered) Bergen turnpike impt. bonds. at 103.23, a
basis of about 4.11%. Due Nov. 15 as follows. $30,000, 1928
to 1933 incl.; $35.000, 1934 to 1946, and $14,000, 1947.

303,000 ($310,000 offered) Boulevard reconstruction bonds at 102.50, a
basis of about 4.121. Due Nov. 15, as follows: $20,000, 1928
to 1940, incl.; $25,000, 1941, and $18,000, 1942.

156,000 4160,000 offered) Boulevard reconstruction bridge bonds, at
103.14, a basis of about 4.11%. Due $8,000, Nov. 15 1928 to
1946 i 

'
ncl. and $4,000. 1947.

143,000 ($150,000 offered) County jail bonds at 105.31, a basis of about
4.0870. Due Nov. 15 as follows: $3,000, 1928 to 1937 incl.;
$4,000, 1938 to 1965 incl., and $3,000, 1966.

49,000 ($50,000 offered) Paterson Plank Road bridge bonds at 103.16, a
basis of about 4.1470. Due Nov. 15 as follows: $2.000, 1928 to
1937 incl.; $3,000. 1938 to 1946 mci., and $2,000, 1947.

49,000 ($50,000 offered) Grove Street widening and impt. bonds at
103.51, a basis of about 4.12%. Due $2,000, Nov. 15 1928 to
1951 incl., and 51,000, 1952.

To Eldredge & Co. of New York, and M. M. Freeman & Co. of Phila.,:jointly:
$90,000 ($95,000 offered) park bonds at 105.60, a basis of about 4.09%.Due $2.000, Nov. 15 1928 to 1972 inclusive.
88,000 ($90,000 offered) road bonds at 102.96, a basis of about 4.10_ %.Due Nov. 15 as follows; $5,000, 1928 to 1944 incl., and $3,000.

1945.

HUNT COUNTY (P. 0. Greenville, Texas.-BOND SALE.-The
$400,000 issue of coupon court house and jail bonds offered for sale on Nov.
1-V. 125, p. 2420-was awarded as follows: $200,000 as 4 vs' % bonds and$200,000 as 434% bonds. to the Greenville National Exchange Bank ofGreenville, G. H. Walker & Co., the First National Co., Kaufman & Co..and the Mercantile Co. all of St. Louis, for a premium of $139, and allexpenses, equal to a price of 100.034, a basis of about 4.37%. Denom.
$1,000. Dated Dec. 1 1927. Due on April 1 as follows: $5,000 from 1929to 1933; $6,000, 1934 to 1938; $7.000. 139 to 1943: $8,000, 1944 to 1948;
310.000, 1949 and 1950: $11,000. 1951 to 1953: $13,000. 1954 to 1958:
$16,000. 1959 to 1963, and $18,000 from 1964 to 1967, all incl. Interest
payable on October and April 1.

HUTCHINSON, Reno County, Kan.-BOND OFFERING. -Sealed
bids will be received by H. R. Obee. City Clerk, until 4:30 p. m. on Nov. 18.
for the purchase of an issue of $76,716.77 434% internal improvement
refunding bonds. Denoms. $500 and one for $216.77. Due serially from 1
to 10 years. City will pay printing expenses. Interest payable semi-
annually. A certified check for 2% of the bid is required.

IRONTON, Crow Wing County, Minn.-BOND SALE.-The $20,000
issue of 5% certificates of indebtedness offered for sale on Oct. 4-V.125 p.
1740-was awarded to the Drake-Jones Co. of Minneapolis at par.

JACKSON, Hinds County, Miss.-BOND SALE.-The two issues of
434% bonds, aggregating $210,000, which were voted on Oct. 8-V. 125,
p. 2178-have been purchased by the Mississippi Bond & Securities Co.,
the Capital National Bank, both of Jackson, and the National City Co.
of New York for a price of 100.714. a basis of about 4.43%. The issues aredescribed as follows: $135,000 miscellaneous purpose bonds and $75,000
airport bonds. Denom. $1.000. Dated Nov. 11927, and due from Nov.
1 1928 to 1952. incl. Prin. and int. (M. & N.) payable in New York Cityat the National Park Bank.

JACKSON, Jackson County, Mich.-BOND DESCRIPTION.-The
$70,000 paving bonds awarded as 44s. to Halsey, Stuart & Co. of Chicago,at 100.17-V. 125. p. 2420--are described as follows: Dated Nov. 15 1927.Coupon bonds in denoms. of $1,000 and $500. Due serially from 1928 to1936. incl. Int. payable A. & 0. 15.

JACKSON COUNTY (P. 0. Maquoketa), Iowa.-BONDS VOTED -
At a special election held on Nov. 1-V. 125. p. 2296-the voters authorizedthe issuance of $1,000.000 in 5% bonds for primary road improvement.
The proposition was passed by a count of 4,220 to 2,570.
JEANNETTE SCHOOL DISTRICTS Westmorel and County,

Pa.-BOND SALE.-The 255,000 434% coupon school bonds offered on
Nov. 7-V. 125, 

p. 
2420-were awarded to Glover & MacGregor, at apremium of $2,887.50 equal to 105.25. The Mellon National Bank wasthe only other bidder offering a premium of $2.645.34.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BOND ELECTION._on Dec. 10 the voters will pass upon the proposition of issuing $5.160,000in bends for county wide improvements.
Of the total amount 34.000.000 will be spent for roads and bridges•in the

four county precincts; $50,000 will go for Intracoastal canal improvements,
and the balance for a new court house and jail, and addition to the tubercu-
losis hospital.

JEFFERSON COUNTY SCHOOL DISTRICTS (P. 0. Monticello).
Fla.-BOND SALE.-The two issues of 61' school bonds aggregating
$85.000 and offered for sale on Oct. 25-V. 125,p. 2007-were awarded to
to the G. B. Sawyers Co. of Jacksonville and Bumpus & Co of Detroit.
The issues are described as follows: 550.000 Ancilla School District bonds
and $335,000 Wacis.sa School District bonds. Denom. $500. Dated June
11927. and due from 1928 to 1952, incl.

JONES COUNTY ROAD DISTRICT NO. 1 (P. 0. Anson), Tex.
BOND SALE.-A $300,000 Issue of 5% road bonds has recently been pur-
chased by Braun, Bosworth & Co. of Toledo at a price of 98.37.
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JONESBORO SCHOOL DISTRICT, Clayton County, Ga.-
MATURITY.-The $20,000 issue of 5% school bonds sold recently-V.
125, p. 2562-to J. H. Hllsman & Co. of Atlanta at a price of 101.90,
is due and payable on Jan. 1 as follows: $500 from 1929 to 1944 and $1,000
from 1945 to 1956. all incl., giving a basis of about 4.84%.

KANAWHA SCHOOL DISTRICT (P. 0. Fayetteville) W. Va.-
BOND OFFERING.-Sealed bids will be received until noon on Nov. 12
by B. E. Claypool, president of the Board of Education, for the purchase
a a $250,000 issue of 5% school bonds. Dated Aug. 1 1927, and due on
Aug. 1, from 1928 to 1947 incl.
Prin. and semi-annual int. payable in New York City at the Hanover

National Bank. Thomson, Wood & Hoffman, New York attorneys, will
furnish legal approval. A certificed check for $1.550 is required.

KAUFMAN COUNTY (P. 0. Kaufman), Texas.-BONDS VOTED.-
At a special election recently held the voters approved the issuance of
$400.000 in road bonds. The count was 416 to 206, more than double.

KLAMATH COUNTY (P. 0. Klamath Falls), Ore.-BOND SALE.-
'The $253,000 issue of permanent road bonds offered for sale on Nov. 2-
V. 125, P. 2296-was awarded as 4% bonds to the Freeman, Smith & Camp
Co. of Portland for a premium of $3,769, equal to 101.49, a basis of about
3.84%. Denom. $1,000. Dated Nov. 1 1927, and due on Nov. 1 as
follows: $10,000 from 1932 to 1936; $15,000, 1937 to 1939: $20,000, 1940 to
to 1943. all incl.; $25,000 in 1944 and 1945, and $28,000 in 1946. The
following were the other bidders: C. W. McNear & Co., R. M. Grant Co.,
Ralph A. Blanchard Co., and A. D. Wakeman Co.

LAFAYETTE SCHOOL DISTRICT, Tippecanoe County, Incl.-
BOND SALE.-The $250,000 434% coupon school bonds offered on Nov.
.5-V. 125, P. 2562-were awarded to the City Trust Co. of Lafayette,
at a premium of $18,800 equal to 107.52, a basis of about 3.80%. Dated
Oct. 15 1927. Due Jan. and July 15, from 1936 to 1948, incl.

LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO.
14 (P. 0. Tavares), Fla.-BOND SALE CANCELLED.-The 2600,000
issue of 6% road and bridge bonds which was to have been offered for
sale on Nov. 15-V. 125, p. 2420-was refused approval by the Supreme
Court of the State, thereby cancelling the sale.

LAKE FERN SPECIAL ROAD AND BRIDGE DISTRICT (P. 0.
Tampa) Fla.-Bond Offering.-Sealed bids will be received until 2.30 p.m.
on Nov. 25 by W. A. Dickenson, Clerk of the Board of County Commission-
ers, for the purchase of a $306,000 issue of 6% coupon road and bridge bonds.
Denom. $1,000. Dated Sept. 11927. and due on Sept. 1 as follows: $5,000
from 1930 to 1936: $10,000 1937 to 1945; $15,000, 1946 to 1956, all incl.
and $16,000 in 1957. Prin. and int. (M. & S.) payable at the National
City Bank of New York in gold. Clay, Dillon & Vandewater, New York
attorneys, will furnish legal approving opinion. Special bidding forms
furnished by the clerk or the Citizens Bank & Trust Co. of Tampa. A
certified check for $6,120, drawn payable to the above named clerk, is re-
quired.

LA PORTE COUNTY (P. 0. LaPorte), Ind.-BOND OFFERING.-
Fred A. Hausheer, County Auditor, will receive sealed bids until 10 a. m.
Dec. 1, for the purchase of an issue of $8,919.18 6% ditch bonds. Dated
Nov. 1 1927. Denom. $500, one bond for $419.18. Due Dec. 1 as follows:
21,000. 1928 to 3935 incl., and $919.18, 1936. Prin. and int. payaale at
the office of the County Treasurer.

LARAMIE COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Cheyenne)
Wyo.-BOND SALE.-The $10,000 issue of 5% coupon refunding school
warrants bonds for sale on Nov. 5-V. 125. p. 2296- was awarded to the
American National Bank of Cheyenne at a price of 101.25, a basis of about
-4.83%. Denom. $500. Dated Oct. 15 1927. and due on Oct. 15 1937.
4ot. payable annually on Oct. 15.

LARCHMONT, Westchester County, N. Y.-BOND SALE.-The
following Issues of coupon or registered bonds aggregating $70,000 offered
•on Nov. 7-V. 125, p. 2662-were awarded to the Trust Co. of Larcnmont,
as 4.20s, at 100.66, a basis of about 4.137e:
$35,000 sewer bonds. Denom. $1,000. Due $1,000, Nov. 1 1932 to

1966 incl.
25,000 fire apparatus bonds. Denoms. $1,000 and $100. Due Nov. 1

as follows: $1,200, 1928 to 1946 incl.; and $2,200, 1947.
10.000 Flint Park impt. bonds. Due $1,000. Nov. 1 1928 to 1937 incl.
Dated 
Othet bidders for 4.34% bonds weie as follows:
Bidder- Rate Bid.

Sherwood & Merrifield 100.52
-Stephens & Co. 100.17
H. L. Allen & Co  100.38
Larson, Son & Co 100.15

LAWRENCE COUNTY (P. 0. Lawrenceburg), Tenn.-Bond
Sale.-An Issue of $100,000 434 % school bonds has recently been purchased
by Caldwell & Co. of Nashville. Denom. $1,000. Dated Aug. 1 1927.
Due on Aug. 11947. Prin. and int. payable at the county treasurer's office
.or in New York City at the Hanover National Bank.

LIMA, Allen County, Ohio.-ELECTION RESULTS.-At the general
-election held on Nov. 8, the voters authorized a $600.000 hospital bond

- ue, and rejected a 250,000 memorial park issue. The results were as
lows: for hospital issue 5,312 against hospital issue 3,170; for park issue.

.,607 against park issue 4,753.

LIMA LAKE DRAINAGE DISTRICT (P.O. Quincy), Adams County
111.-Bond Sale.-Taylor, Ewart & Co. of Chicago, were recently awarded
an issue of $429,000 534% drainage bonds. Dated Feb. 1 1927. Denom.
$1,000. Due Aug. 1, as follows: $28,000, 1931 to 1938 incl.; and $29,000.
1939 to 1945 incl. Principal and int. payable at the Continental & Com-
mercial Trust & Savings Bank, Chicago. Legality approved by Chapman,
'Cutler & Parker of Chicago.

LONG BEACH, LaPorte County, Ind.-BOND SALE.-The $20,000
5% school house bonds offered on Oct. 31-V. 125. p. 2296-were awarded
to the Meyer-Kiser Bank of Indianapolis, at 100.50 a basis of about 4.95%.
Dated Oct. 11927. Due $1,000, Oct. 1 1932 to 1951 incl.

LONG  BEACH, Nassau County, N. Y.-BOND SALE.-The $220,-
000 coupon, series 'Q' assessment improvement, grading and paving bonds
offered on Nov. 9-V. 125, p. 2563-were awarded to Fairservis & Co.
•of New York City, as gs, at 100.035, a basis of about 5.98%. Dated Nov.
1 1927. Due $22,000, Nov. 1 1928 to 1937 incl. ,

LOUISVILLE, Stark County, Ohio.-BOND OFFERING.--Sealed
bids will be received by the Village Clerk, until 12 m. Nov. 19, for the
purchase of an issue of $7,000 5% improvement bonds. Denom. $700.
Due $700 Jan. 1 1930 to 1939, incl. A certified check payable to the order
-of the Village Treasurer, for 5% of the bonds offered is required.

MCDONALD, Rawlins County, Kan.-Bond Sale.-The $10,199.45
Issue of 5% curb and gutter improvement bonds offered for sale on Oct. 14.
-V. 125, p. 2008-was awarded to the Central Trust Co. of Topeka at a
price of par. Due serially In from 1 to 10 years. No other bids were
submitted.

McGEHEE SPECIAL SCHOOL DISTRICT, Desha County, Ark.-
BOND SALE.-The $20,000 issue of 5% school building bends offered for
sale on Nov. 4-V. 125. p. 2421-was awarded to the Merchants & Planters
Title & Trust Co. of Pine Bluff at par. Denom. $1,000. Dated Oct. 1 1927,
and due on Oct. 11938. Int. payable on Apr. and Oct. 1.

McKEESPORT, Allegheny County, Pa.-BONDS VOTED.-At an
'election held on Nov. 8, the electors authorized the issuance of $1.500,000
bonds the proceeds to be used for school and other purposes.
McMINNVILLE, Yamhill County, Ore.-BOND DESCRIPTION.-

The $9,000 issue of 5% street improvement bond(' sold recently-V. 125.
P. 2297-to the Security Savings & Trust Co. of Portland, at 105.71, is
'described as follows: coupon bonds. Denom. $500. Dated Oct. 1 1929.
-and due from Oct. 1 1947 to 1951. Basis about 4.58%. Int, payable on
A. & 0. 1.

McPHERSON, McPherson County, Kan.-BOND DESCRIPTION.-
The $95,000 issue of community bunting bonds which was sold recently-
V. 123, p. 2563-1s further described as follows: 4H % bonds, due and

(payable $4,750 from 1928 to 1947, incl. Price paid was 100.21, a basis
sof about 4.23%.

MADISON COUNTY (P. 0. Madisonville), Texas.-BONDS VOTED.
-At a recent election the voters approved the issuance of $800,000 in road
bonds by a large majority.

MARSHALL, Madison County, N. C.-BOND SALE.-The $15,000
Issue of coupon refunding bonds offered for sale on Nov. 7-V. 125, p.
2178-was awarded to the Hanchett Bond Co. of Chicago as 534% bonds.
for a premium of $190, equal to 101.266, a basis of about 5.3391. Denom.
$1,000. Dated Sept. 1 1927, and due $1,000 on Sept. 1 from 1930 to 1814
incl. The following is a complete list of the bids and bidders:

Bidder's
The Hanchett Bond Co., Chicago, Ill 

Name-
$15,190.00 534%
Price. Basis.

W. L Slayton & Co., Toleto, Ohio  15,023.00 5H
W. K Terry & Co., Toledo, Ohio  15,076.76 5H
Well, Roth & Irving, Cincinati, Ohio 15,166.00 • 6
Magnus & Co., Cincinnati, Ohio  15,030.50 534
Bohmer, Rhinehart Co., Cincinnati Ohio  15,378.00 6
Ryan, Sutherland & Co., Cincinnati, Ohio  15,017.00 5H
Bray Brothers, Greensboro, N. C  15,167.50 5%
Durfee, Niles & Co., Toledo, Ohio  15,206.00 534

MARSHALLTOWN, Marshall County, Iowa.-BOND ELECTION.
-There will be an election held on Nov. 28, for the voters to decide the
issuance of $125,000 in auditorium construction bonds.

MARYLAND (State of) P. 0, Annapolis.-PROPOSED BOND
ISSUE.-The State of Maryland, .according to the "Baltimore Sun" of
Nov. 9, will issue on Feb. 8, next, an issue of $1,815,000 certificates to be
dated Feb. 15, and to bear interest at the rate of 434% instead of 434 %
as has been the custom in the past. The reduction of interest, according
to the Governor, was due the fact that in the future. State deposits will
draw interest at the rate of 234% under a recent ruling of the Baltimore
Clearing House.

MASON-TAZEWELL SPECIAL DRAINAGE DISTRICT, III.-
BOND SALE.-Beyer & Dempsey of Pekin, wet e awarded on Sept. 1, an
Issue of $158,000 534% coupon drainage bonds at par. Dated Sept. 1
1927. Denom. $1,000. Due serially from 1928 to 1937 incl.

MASSACHUSETTS (State of).-Bond Sale.-The two issues ef regis-
tered serial bonds aggregating $1,000,000 offered on Nov. 7-V. 125, p.

2a421-bout3..
to Estabrook & Co. of Boston, at 101.80. a basis Of

$750,000$750,000 35491 Metropolitan additional water bonds. Due $50.000, Jan.
1 1928 to 1942, incl.

250,0004% Metropolitan additional water bonds. Due $50,000, Jan.
1 1943 to 1947. incl.

The following bids were also submitted for the issue. The bidders also
agreed to pay accrued interest
Bidders- Rattoti2d6.

E. H. Rollins & Sens 
F. S. Moseley & Co  101.26
The Atlantic-Merrill Oldham Corp  101.23
Old Colony Corp  101.23
Harris, Forbes & Co., Inc  101.23
Brown Brothers & Co  101.17
Stone & Webster & Blodget Inc.  101.17
Curtis & Sanger  101.17
Kidder, Peabody & Co 101.128
R. L. Day & Co 101.099
The Shawmut Corp. of Boston 100.817
Redmon & Co 100.817
The National City Co. of Boston 100.722
White, Weld & Co 100.392
First National Corp. of Boston 100.392

MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Mas-
sena), St. Lawrence County, N. Y.-BIDS.-The following is a com-
plete list of other bidders and bids submitted for the $300,000 435% coupon
school bonds awarded to Pulleyn & Co. and E. H. Rollins & Sons, aoth of
New York City, jointly, at 103.26, a basis Of about 4.21%-V. 125.9. 2563:

Bidder-
Dewey, Bacon & Co 

Rate Bid.
108.19

Rutter & Co 108.08
George B. Gibbons & Co 102.53
Massone Banking & Trust Co 102.59
Lehman Bros 102.25
Manufacturers & Tiaders Peoples Trust Co 102.21

MEADVILLE, Crawford County, Pa.-BOND SALE.-The Mer-
chants National Bank, and the New First National Bank, both of Mead-
ville, jointly, were recently awarded an issue of $15,500 43491 street improve-
ment bonds at 100.50, a basis of about 4.44%. Dated July 1, 1927.
Due J1113, 1 1957: optional Jll13, 1 1942.

MENARD, Menard County, Tex.-BOND SALE.-A $30,000 issue of
6% city improvement bonds has recently been purchased by the Thomas
Investment Co., of Dallas.

MIDDLETOWN HIGH SCHOOL DISTRICT NO.17 (P.O. Margaret.'
ville) Delaware County, N. Y.-BOND SALE.-The $48,000 5%, school
bonds offered on Nov. 5-V. 125, p. 2421-were awarded to Pulleyn & Co.
of New York City, at 105.66. a basis of about 4.36%. Due $2,000 Dec. 1
1928 to 1951, incl.
Other bids were as follows:
Bidder- Rate Bid.

Graham, Parsons & Co 
Dewey, Bacon & Co 
George B. Gibbons & Co

105.61
105.28
104.83

MILTON, Norfolk County, Mass.-BOND OFFERING.-Maurice A.
Duffy, Town Treasurer, will receive sealed bids until 1 p. m. Nov. 15, for
the purchase of an issue of $12,000 470 coupon sewer bonds. Dated Dec. 1
1927. Denom. $1,000. Due $3,000 Dec. 1 1928 to 1931, incl. Principal
and interest payable at the First National Bank, Boston. LeaglitY to be
approved by Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement Nov. 4 1927.
Net valuation for year 1926 829,980,700
Debt limit  830,235
Total gross debt including this issue  804,000
Exempted Debt: Water bonds  248,000

Net debt  2556.000
Borrowing capacity  274,235

MONTEREY, Monterey County, Calif.-BOND SALE.-Bond &
Goodwin & Tucker, Inc. of San Francisco, were recently awarded an issue
of $22,000 5% bonds. Duo serial from 1928 to 1938. incl.

MONTGOMERY, Lycoming County, Pa.-Bond Sale.-E. H. Rollins
& Sons of Philadelphia, were recently awarded the following issues of 434%
bonds aggregating $8,000 at a premium of $60.00 equal to 100.75, a basis of
about 4.10%.
$6,300 street improvement bonds.
1,700 street cleaning and improvement bonds.
Due in 1934, optional in 1929.

MONTGOMERY COUNTY (P. 0. Troy), N. C.-BOND SALE.-
The two issues of bonds aggregating $120,000 offered for sale on Nov, 7-
V. 125. p. 2421-were awarded to R. S. Dickson & Co. of Gastonia, for a
premium of 22,360, equal to 101.966. The issues are described as follows:
$80,000 434 % school building bonds. Due $2,000, 1930 to 1939; $3,000

from 1940 to 1947, and $6,000 from 1950 to 1954, all incl.
40,000 4% 70 funding bonds. Due $2.000 from 1929 to 1933; $3,000, 1934

to 1938, and $5,000. 1939 to 1941 all incl.
Dated Dec. 1 1927. Int. payable semi-annually.

MONTPELIER, Stutsman County, N. Dak.-BOND SALE.-A
$4,200 issue of 670 light system bonds has recently been purchased at par
by the W. B. De Nault Co. of Jamestown. Due semi-annually until 1937.
MONTROSE, Montrose County, Colo.-BOND SALE.-A $9.000

Issue of 6% paving bonds has recently been purchased at par by George W.
Vallery & Co. of Denver.

MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. 0. M 
town) Missaukee County, N. J.-BIDS.-The following bids were also
submitted for the $40,000 434% school bonds awarded to 0. C. Collings
& Co. of Philadelphia. at 101.24, a basis elf about 4.35%.-Y. 125. p. 2421
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Bidder- Price Bid. Bidder- Price Bid.

Graham, Parsons & Co_ _ _$40,331.16 Moorestown Trust Co- - -$40,222.22
0. W. Whitis & Co  40,133.00 Rufus Waples & Co  40,333.20
Boland & Preim  40,112.50 R. M. Grant & Co  40,071.60
Prudden & Co  40,067.00

MORRISVILLE SCHOOL- DISTRICT, Polk County, Mo.-BOND
SALE.-A $25,000 issue of school bonds was recently purchased at a price
of par by the Board of Education.

MOUNTAIN LAKES, Morris County, N. J.-PRICE PAID.-The
price paid for the $102.000 43i% gold notes awarded to Harris, Forbes &
Co. of New York City.-V. 125, p. 2463-was par. Dated Nov. 1 1927.
Due Nov. 1 1928. Principal and int, payable at the office of the United
States Mtge. & Trust Co., New York City.

MOUNT MORRIS SCHOOL DISTRICT, Mich.-BOND SALE.-
Th e following bonds aggregating $76,000 were recently awarded as stated
below:
$66.000 school bonds to the Detroit Trust Co., of Detroit.
110,000 school bonds to the Genesee County Savings Bank, of Flint.

NASHVILLE, Davidson County, Tenn.-BOND SALE.-The $300.-
000 issue of series B coupon sanitary sewer bonds offered for sale on Nov. 8
-V. 125, p. 2421-was awarded to the Harris Trust & Savings Bank of
Chicago as 43j% bonds for a premium of 82,769. equal to 100.923, a basis
of about 4.18%.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;
$7.000. 1943 to 1947: $8.000. 1948 to 1952: $9,000, 1953 to 1957; $10.000,
1958 to 1962, and $11,000. 1963 to 1967, all incl. Principal of bonds may
be registered. Prin. and in (M. & N.) payable in New York City at the
National Park Bank or at the office of the city treasurer. The following
.s a complete list of the other bids and bidders:

Bidder- Rate. Amount Bid.
Dewey, Bacon & Co  % $309,111.00
The National City Co., J. W. Jakes & Co 4 Si 308.429.70
Fourth & First National Bank 43 306,867.00
Detroit Trust Co., Little, Wooten & Co 434 308.856.00
Howe, Snow & Co., Second Ward Securities Co 434 306,258.00
Kauffman, Smith & Co., Mississippi Valley Trust Co434 309,357.00
E. H. Rollins & Sons, A. B. Leach & Co  300,267.00
J. C. Bradford & Co 43 300,810.00300,810.00
Caldwell & Co., American National Co 43( 300,833.00
Commerce Union Bank 431 301.320.00
NEW BRITAIN, Hartford County, Conn.-BOND OFFERING.-

E. F. Hall, President of the Board of Finance and Taxation, will receive
sealed bids until 12 m. Nov. 21, for the purchase of the following bonds
bearing interest at the rate of 4%. aggregating $575,000:
$200,000 school bonds. Due $10,000 Aug. 1 1928 to 1947, incl.
200,000 water fund bonds. Due $10,000 Aug. 1 1928 to 1947. incl.
100,000 sewer bonds. Due $5,000 Aug. 1 1928 to 1947, incl.
75,000 subway fund bonds. Due $3,000 Aug. 1 1928 to 1952, incl.
Dated Feb. 1 1927. Denom. $1,000. Prin. and int. (F. & A.) payable

at the New Britain National Bank New Britain. Legality to be approved
by Storey, Thorndike, Palmer & bodge of Boston.

Debt Statement, OW of New Britain, Oct. 24 1927.
Gross debt. including these issues $7.259.000.00
Less: Water debt, bonds $1.090,000.00
Subway bonds  376,000.00
Sinking fund, not incl. water or subway
sinking funds  365,413.42 1.831,413.42

Total net debt $5,427,586.58
Water sinking fund  $125,874.53
Assessed valuation $127.448.693.00
Population, census, 1920, 59.316.

NEW CASTLE AND MOUNT PLEASANT CENTRAL SCHOOL
DISTRICT NO. 4 (P. 0. Chappagua) Westchester County, N. Y.-
BOND OFFERING.-Amy T. Page, District Clerk, will receive sealed bids
until 8 p. m. Nov. 21, for the purchase of an issue of $325,000 % coupon
or registered school bonds. Dated Dec. 1 1926. Denom. $1,000. Due
Dec. 1, as follows: $5,000, 1929: and $10.000. 1930 to 1961 incl. Prin. and
int. (J. & D.) payable in gold at the Equitable Trust Co., New York City.
A certified check, payable to the order of the Board of Education, for 2%
of the bonds offered, is required. Legality approved by Hawkins, Delafield
& Longfellow, of New York City. The bonds issued will be the "Certified
Bond" of the United Bond & Bank Note Co., New York City.

NEW HEBRON SCHOOL DISTRICT, Lawrence County, Miss.-
BOND DESCRIPTION.-The $50,000 school bonds purchased recently-
V. 125, p. 2179-by Caldwell & Co. of Nashville is more fully described
as follows: 534 % bonds, dated Oct. 1 1927 and due in 1952. Premium
paid was $725, equal to 101.45, a basis of about 5.13%.

NORTH BERGEN TOWNSHIP (P. 0. North Bergen) Hudson
County N. J.-BOND OFFERING.-Edward A. Ryan, Township Clerk,
will receive sealed bids until 8 p. m. Nov. 22, for the purchase of an issue of
% coupon or registered school bonds not to exceed $1,240,000, no more

bonds to be awarded than will produce a premium of $1,000, over $1,240,000.
Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1, as follows: $25,000,
1929 to 1933 incl.; $30.000. 1934, and $35,000, 1935 to 1965 incl. Prin.
and int. (M. & N.) payable in gold at the Steneck Trust Co., Hoboken.
The United States Mtge. & Trust Co., N. Y. will certify as to the gen-
uineness of the bonds. A certified check, payable to the order of the Town-
ship. for 2% of the bonds offered is required. Legality to be approved by
Hawkins, Delafield & Longfellow, of New York City.

'NORTH BRUNSWICK TOWNSHIP (P. 0. New Brunswick), Mid-
dlesex County, N. J.-BOND OFFERING.-Sealed bids will be received
by Isaac V. Williamson, Township Treasurer, until 8 p.m., Nov. 21, for
the purchase of the following issues of 434, 434 or 5% coupon or registered
bonds aggregating $225,000, no more bonds to be awarded than will produce
a premium of $1 000 over each of the issues given below: sass.
$145.000 temporary sewer- bonds.- Due Dec. 177ts follows: $15,000, 1928

to 1932 incl.; and $14,000, 1933 to 1937 incl.
80,000 sewer bonds. Due $4,000, Dec. 1 1928 to 1947 incl.
Dated Dec. 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable

in gold at the United States Mortgage & Trust Co., N. Y. City; the said
Trust Co. will also supervise the preparation of the bonds and will certify
as to the genuineness of the signatures of the officials and the seal impressed
thereon. A certified check for 2% of the bonds bid for is required... Le-
gality to be approved by Caldwell & Raymond, New York City.

...-- ',-
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Assessed valuation of taxable property, 1927 $2,727.918.00
Outstanding bonded debt consisting entirely of Water bonds- - 77,000.00
Present population, estimated on basis of votes cast at last

election  3,000

NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT, Cuyahoga
County, Ohlo.-BOND OFFERING.-C. .1. Oetzel, Clerk Board of Edu-
cation, will receive sealed bids until 12 m. (eastern standard time) Nov. 19,
for the purchase of an issue of $15.697 5% school bonds. Dated Oct.
1 1927. Denom. $1,000, one bond for $697. Due Oct. 1, as follows:
$697, 1928: and $1,000, 1929 to 1943 incl. Prin. and int. payable at the
North Olmstead Bank Co., North Olmstead. A certified check payable
to the order of the School District, for 5% of the bonds offered, is required

• NORTH TARRYTOWN, Westchester County, N. Y.-BOND SALE.
The First National Bank of North Tarrytown, was awarded on Oct. 4, an
issue of $8,000 5% village bonds at par.

▪ NOVI TOWNSHIP SCHOOL DISTRICT NO. 8, Oakland County,
Mich.-BOND SALE.-The Detroit Trust Co. of Detroit was recently
awarded an issue of $55.000 434 % bonds at par, and agreed to print the
bonds and furnish legal opinion. • WNW

MOKLAHOMA CITY, Oklahoma County, Okla.-BOND ELECTION.
-At the city wide election to be held on Nov. 29-V. 125, p. 2564-the
voters will also be called to pass upon the question of issuing $1,700,000
in bonds to bring the city's school system up to current needs.

"" OBION COUNTY (P. 0. Union City), Tenn.-BOND OFFERING.-
Sealed bids will be received until Nov. 18 by Henry 0. Stanfield, County
Judge, for the purchase of a $645,000 issue of 434% road bonds. Denom.

21.000. Dated Oct. 1 1927 and due on Oct. 1, 1947. Prin. and semi-annual int, payable at the office of the county treasurer.
OLD FORGE SCHOOL DISTRICT, Lackawanna County, Pa.-BOND SALE.-Frank T. Mullin & Co. of Philadelphia, were awarded onMay 13 an issue of $185,000 5% coupon school bonds at a premium of $225,equal to 100.12, a basis of about 4.97%. Dated April 1 1927. DueApril 1, as follows: $65,000, 1932; and $60,000. in 1937 and 1942.
ONANCOCK, Accomac County, Va.-BOND SALE.-A $15,000 issueof 5% fire and water equipment bonds has recently been purchased byDavis & West of Norfolk. Dated Oct. 15 1927 and due and payablein 1947.

ORLANDO, Orange County, Fla.-BOND OFFERING.-Sealed bidswill be received until 10 a.m. on Nov. 30 by J. A. Stinson City Clerk,for the purchase of two issues of 5% coupon bonds, aggregating $155,000.as follows:
$85,000 series L paving bonds. Dated Oct. 1 1927 and due serially infrom 1 to 10 years.
70,000 series H paving, sewer and sidewalk bonds. Dated Dec. 1 1927,and due serially in from 1 to 10 Years.
Prin. and semi-annual int. payable in New York City at the HanoverNational Bank. Thomson, Wood & Hoffman, New York attorneys, willfurnish legal approval. A certified check for $1550 is required.
ORLEANS PARISH SCHOOL DISTRICT (P. 0. New Orleans), La..-BONDS NOT SOLD.-The $2,000,000 issue of not exceeding 5% couponschool bonds offered for sale on Nov. 8-V. 125, p. 2298.-was not soldas all bids submitted thereon were rejected. The bonds will be re-offeredand they are described as follows: Denom. $1,C00. Dated Dec. 1 1927and due on Dec. 1 as follows: $29,000 in 1936. $30,000 in 1937 $32,000 in1938. $33,000 in 1939, $34,000 in 1940, $36,000 in 1941, $38,000 in 1942.

$40,000 in 1943. $42,000 in 1944, $44,000 in 1945. $46,000 in 1946. 848,000in 1947, $50,000 In 1948, 852,000 in 1949, $54.000 in 1950. 856,000 in 1951,$58.000 in 1952. 861.000 in 1953, 584.000 in 1954, $67,000 in 1955, $70,000in 1956. $73.000 in 1957, $76,000 In 1958. $80.000 in 1959, $84.000 in 1960.$88,000 in 11.$91.000 in 1962, $95,000 in 1963.8100,000 in 1964, $105.000In 1965, $110,000 in 1966, and $114.000 in 1967. Principal of bonds may
be rgistered. Interest rate to be stated in multiples of Si of 1%. Principal
and semi-annual interest payable in gold in New York City. Chicago orNew Orleans. Thomson. Wood & Hoffman of New York City will furnish
the legal approving opinion.

OTAY SCHOOL DISTRICT (P. 0. San Di
Callf.-BOND SALE.-The $7,000 issue of 5 % coupon school bonds

eo), San Diego County,

offered for sale on Oct. 17-V. 125, p. 2189-has been awarded to the
Elmer J. Kennedy Co. of Los Angeles for a premium of $175. equal to
102.50, a basis of about 5.22%. Denom. $1,000. Dated Sept. 19 1927
and due $1.000 from Sept. 19 1936 to 1942, incl. The following is a complete
list of the other bids and bidders:

Bidder-

Wm. R. Staats Co 

Premium.
Border Bank, San Ysidro 

Fidelity National Co , Kansas City 

$11759510

108.50

OXFORD SCHOOL DISTRICT, Mich.-BOND SALE.-The 181;57-
000 school bonds offered on Nov. 4-V. 125, p. 2422-were awarded to
Hill, Joiner & Co. of Detroit, as 434s, at a premium of $540, equal to 100.30.
a basis of about 4.22%. Due March 1, as follows: 84,000, 1929 to 1935
Inc': $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.
PALESTINE, Anderson County, Tex.-BOND SALE.-The $125.000

issue of sewer system operation bonds voted on Oct. 22-V. 125, p. 2422-
has been purchased by Garrett & Co. of Dallas as 6% bonds at par.
PALM BEACH COUNTY (P. 0. West Palm Beach), Fla.-BOND

SALE.-The $500,000 issue of 6% Board of Public Instruction funding
bonds offered for sale on Nov. 1-11. 125. p. 2422-has been awarded to a
group composed of Morris, Mather & Co., Inc., Rogers. Caldwell & Co.,
Inc., and the Wells-Dickey Co. Due and payable as follows: $25.000 in
1930 and 1931 and $30,000 from 1932 to 1946, incl.

PARMA VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.
-BOND OFFERING.-Sealed bids will be received by the Board of Educa-
tion until 1 p. m. (Eastern standard time) Nov. 18 for the purchase of an
issue of $464,000 school building bonds, interest rate not to exceed 434%.
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. Ind. Prin. and int. (A. & 0.) payable at the Pearl Street Savings &
Trust Co of Cleveland. Any bidder desiring to do so may present a ha 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 34 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. These
are the bonds originally scheduled for sale on Nov. 15.-V. 125, p. 2422.

PENBROOK (P. 0. Harrisburg) Dauphin County, Pa.-BON
SALE.-The $35,000 434% coupon Main Street improvement bonds offer
on Sept. 29-V. 125, p. 1614-were awarded to the Palmyra Bank &
Trust Co., Palmyra, at a premium of $26.00, equal to 100.0'7, a basis of
about 4.49%. Due Nov. 1. as follows: $800, 1928 to 1930 inlit$1,200,
1931 to 1942 Incl., and $1,300, 1943 to 1956 inc bonds l. The bon a oldster-
able as to principal only.

PENDER COUNTY (P. 0. Burgaw), N. C.-BOND OFFERING.-
Sealed bids will be received by Geo. F. Lucas, Clerk af the Board of Commis-
sioners, until noon of Nov. 21, for the purchase of three issues of bonds-
aggregating $286,000 as follows:
$250.000 road and bridge funding bonds. Denom. $1,000. Due on NOV.

15 as follows: $6,000 from 1928 to 1932: $7,000 from 1933 to.
1942 and $10,000, 1943 to 1957, Incl.

30,000 Union Special School Taxing District nonda. Denom. $1,000.
Due $1,000 from Nov. 15 1928 to 1957 incl.

6.000 Burgaw Special School Taxing District bonds. Denom. $500.
Due $500 from Nov. 15 1950. to 1956, incl., and $2,500 in 1957.

Prin. and int. (M. S; N. 15), payable at the Hanover National Bank.
New York City.
Bonds will be prepared under the supervision of the United States Mort-

gage and Trust Company, which will certify as to the genuineness of the
signatures of the county officials and the seal of the county impressed
thereon. The unqualified approving opinion of Messrs. Caldwell & Ray-
mond, of New York City, as to the legality of the bonds, will be furnished
to the purchasers without charge. Bids to be on forms furnished by above
clerk or by the U. S. Mortgage & Trust Co. Bonds will be delivered to
spot set by purchaser, on or aaout Nov. 30. A certified check for 2%
of face value of bid, payable to the county, is required.

PENDLETON, Umatilla County, Ore.-BOND ELECTION.-There
will be an election held on Nov. 25, for the voters to approve or reject the
proposition of Issuing $175.000 refunding bonds.

PHILLIPSBURG, Warren County, N. J.-BOND SALE.-The IRMO
of coupon or registered school bonds offered on 'Nov. 9-V. 125., p. 2298-
was awarded to Barr Bros. & Co. of hew York City, as 4 s, taigia8 $599.-000 bonds ($600,000 offered) paying 100.22 a basis of aoout 4.22%. Dated
December 1 1927. Due Dec. 1, as follows: 812.000, 1929 to 1936. incl.:
$15,000. 1937 to 1954, incl.; $18,000. 1955 to 1966, incl.; and $13,000, 1967.
The following is a complete list of othgnhuiddets:

Bidder- Bid It. Rate
Phillipsburg National Bank & Trust For. (YR )1 Prce Bid.

H. L. Allen & Co.  600 4.25
Batchelder-Wack Company  596 4.40 

$600,222.22Co.  599 4.25

Graham Parsons & Company  5991 4.30 

600,780.00

George B. Gibbons & Company  599 4.30 

600,589.20

Phillipsburg Trust Company  697 4.40 

600,054.00

E. H. Rollins & Sons  600 4.25 

600,166.25

Second National Bank  100 4.25 

600,641.10

598 4.40 

600.204.00

Harris Forbes & Co.  600 4.30 600,714.10 
800,111.00
100,000.00

Guaranty Co. of N. Y  
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PHOENIX, Maricopa County, Ariz.-BOND AWARD POSTPONED

-The two issues of not to exceed 5% bonds, aggregating 8515,000 offered

for sale on Nov. 9-V. 125. p. 1743 and 1872-have not yet been awarded.

The disposition of the bonds is unknown although the highest unconditional

bid was submitted by the National City Co. who offered a price of 101.53

for 44% bonds. The Illinois Merchants Trust Co. offered 101.55 provided

that Dec. 1 was made the date of the bonds. Taylor. Ewart & Co. sub-

mitted the third highest bid with an offer of 101.35.

PICAYUNE, Pearl River County, Miss.-BOND SALE.-An $80,000

issue of 6% grammar school building bonds has tecently been sold. Dated

Feb. 2 1928, and due from 1929 to 1938. incl.

PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. 0. Casa

Grande), Ariz.-BOND SALE.-The $10,000 issue of 6% power bonds
which was offered for sale on Nov. 3-V. 125, p. 2009-bas been awarded

to the First National Bank of Casa Grande on their bid of par. Due on

July 1 1943.

PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS

(P. 0. Clearwater), Fla.-BOND OFFERING.-Sealed bids will be re-
ceived by K. B. O'Quinn, Clerk of the Board of County Commissioners.
until 2 p. In. on Dec. 6 for the following five issues of 6% coupon bonds:

1150.000 St. Petersburg Special Road and Bridge District No. 13 bonds.
Dated July 1 1927 and due on July 1 as follows: $4.000, 1930 to
1932; 86,000, 1933 to 1935; 88.000. 1935 to 1939; 110,000. 1940
to 1943, and 812,000, 1944 to 1947, all incl.

75.000 Special Road and Bridge District No. 4 bonds. Dated Dec. 1
1927 and due on Dec. 1 as follows: $2,000, 1930 to 1932; 83,000.
1933 to 1935; $4,000, 1936 to 1939; 15,000. 1940 to 1943 and
$6,000, 1944 to 1947, all incl.

35,000 Special Road and Bridge District No. 7 bonds. Dated July 1
1927 and due on July 1 as follows: $1.000. 1930 to 1935: 12.000,
1936 to 1942, and $3,000, 1943 to 1947, incl.

25,000 Special Road and Bridge District No. 2 bonds. Dated July 1
1927 and due on July 1 as follows: $1,000. 1930 to 1940 and 12.000.
1941 to 1947, all incl.

20,000 Special Road and Bridge District No. 8 bonds. Dated Dec. 1
1927 and due on Dec. 1 as follows: $1,000. 1930 to 1945, and
$2,000. 1946 and 1947, all incl.

Denom. $1.000. Principal of bonds may be registered. Chester B.
Massllch, New York attorney, will furnish legal approval. Prin. and int.
payable in New York City in gold. The above named clerk will furnish
required forms.

PLAINFIELD, Union County, N. J.-BOND SALE.-The 195,000
coupon or registered school bonds offered on Nov. 7-V. 125, p. 2422-
were awarded to Phelps. Fenn & Co. of New York City. as 4%s, at a
premium of $678.30, equal to a basis of about 4.15%. Dated Dec. 1 1927.
Due 15.000. Dec. 1 1929 to 1947, incl.

PLYMOUTH, Wayne County, Mich.-BOND SALE.-The following
Lamm of bonds aggregating $34,000 offered on Nov. 7-V. 125. p. 2422
-were awarded to the Security Trust Co. of Detroit, as 445, at a premium

of 8468, equal to 101.37:
$25,000 water improvement bonds

9,000 sewer and paving bonds.
Dated Nov. 15 1927. Due serially from 1928 to 1941. incl.

POMEROY SCHOOL DISTRICT, Meigs County, Ohio.-BOND
SALE.-The $20,000 school bonds offered on Nov. 7-V. 125, p. 2264-
were awarded to Seasongood & Mayer of Cincinnati, as 4,45. at a premium
of $10.50. Due, $1,000, Mar. and Sept. 1. 1929 to 1938 incl.

PORTAGE COUNTY (P. 0. Ravenna) Ohio.-BOND OFFERING.-
R. I. Linton, Clerk Board of County Commissioners, will receive sealed
bids until 12 m. Nov. 28, for the purchase of an issue of $59,665.90 5%
assessment improvement bonds. Dated Dec. 1 1927. Denom. $1,000, one
bond for $665.90. Due as follows: 12,665.90. April 1 1929: 13,000. Oct. 1
1929, and $3,000, Apr. and Oct. 1 1930 to 1938 incl. A certified check,
payable to the order of the County Treasurer, for $3,000. is required.

PORTAGE SCHOOL DISTRICT, Cambria County, Pa.-BOND
SALE.-E. H. Rollins & Sons of Philadelphia. were recentlyawarded an
Issue of $50.000 44% school gymnasium and auditorium bonds.

PORT CLINTON, Ottawa County, Ohio.-BOND SALE.-The two
issues of 54% bonds aggregating 619,000. offered on Nov. 8-V. 125, P.
2298-were awarded to the Citizens Banking Co. of Sandusky, at a premium
of $930, equal to1.04.89, a basis of about 4.62%:

$11.000 Jefferson Street bonds. Due Sept. 1 as follows: $1,000, 1929 and
1930; 12,000, 1931: $1,000, 1932 and 1933: 62,000, 1934; $1,000,
1935 and $2,000. 1936.

8.000 Adams Street bonds. Due $1,000, Sept. 1 1929 to 1936. incl.
Date Sept. 1 1927.

POLK COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 13
(P. 0. Fisher) Minn.-BOND SALE.-A $20,000 issue of 43(% school

nds has recently been purchased by the State of Minnesota, paying par
r the issue.

PUTMAN COUNTY (P. 0. Brewster), N. Y.-BOND SALE.-The
$39,000 (series 15) 4 Si % coupon or registered county office building bonds
offered on Nov. 10-V. 125, p. 2564-were awarded to Sherwood & Merri-
field, Inc., of New York City, at 101.60, a basis of about 4.03%. Dated
Sept. 1 1927. Due March 1 as follows: $1,000, 1928. and 12,000. 1929 to
1947. incl.

RACINE, Racine County, Wis.-BOND SALE.-An issue of $1.046,000
4j% coupon or registered refunding water works revenue bonds has re
cently been awarded to C. W. McNear & Co. of Chicago. The bonds are
described as follows: Denom. $1,000. Dated Nov. 1 1927 and due on
Nov. 1 as follows:
616,000 -1928 $22,000 -19341129,000 -1940 $38,000 -19461650,000 -1952
17,000 -1929 23,000 -1935 30,000 .1941 40,000.1947 52,000
15,000 -1930 24,000 -1936 31.000 -1942 42.000 -1948 55.000 -1954
19,000 -1931 25,000 -1937 33.000 _1943 43,000 -1949 58,000 _1955
20.000 -1932 26,000 -1938 34,000 -1944 46,000 -1950 60,000 -1956
21.000 _1933 27.000 -1939 36,000 -1945 48,000 -1951 63.000 -1957
Prin. and in . (M. & N. 1) payable in gol at the city treasurer's office,

or at the Farmers Loan & Trust Co. in New York City.

RIDGEWOOD, Township School District (P. 0. Ridgewood)
Bergen County, N. J.-FINANCIAL STATEMENT.-The following
statement has been submitted to us for publication in connection with the
proposed sale on Nov. 14, of 6435,000 % coupon or registered school
bonds full particulars of which appeared in our issue of Sept. 24-V. 125.
P. 1744.

School District of the Township of Ridgewood, N. J.
Financial Statement.

Gross Debt:
Bonds $513.000.00
Floating debt (including temporary bonds)  None

$513,000.00
Deductions:

Sinking funds  $25.377.52
  25.377.52

Net debt $487.622.48
Bonds to be issued:

School district bonds 
Floating debt to be funded by such bonds 

$435.000.00
None
  435,000.00

Net debt, including bonds to be issued $922,622.48

RAVENSWOOD WATER WORKS DISTRICT NO. 1 (P.O. Redwood
City), San Mateo County, Calif.-BOND SALE.-The 630,000 issue of
6% water works bonds offered for sale on Nov. 7-V. 125. _p,. 2565-was
awarded to Neale, Kelly & Supple of San Francisco for a $35 premium,
equal to 100.116, a basis of about 6.98%. Denom. $1,000. Dated Sept.

15 1927 and due $1,000 from Sept. 15, 1928 to 1932; $2,000 from 1933 to
1943 incl. and $3,000 in 1944.

RIDLEY PARK, Delaware County, Pa.-ADDITIONAL INFORMA-
TION.-We are now informed by E. H' . Rollins & Sons of Philadelphia.
that the principal and interest (M. & S.) of the 125.0004% % bonds awarded
to them at 106.13, a basis of about 4.13%-V. 125, p. 2423-is payable at
the Lansdowne National Bank, Lansdowne. The bonds mature Sept.:1
1956. and are callable by lot Sept. 1 1946, at 102 and interest.

Financial Statement.
Real value (est.) $9,000.000.00
Assessed valuation  3,189,205.00
Total debt $257,000.00
Sinking fund  94,678.10

Net debt  162.321.90
Population, 3.500.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-The follow-
ing notes aggregating $1,815,000 offered on Nov. 7-V. 125, p. 2564-were
awarded to the National Bank of Rochester. on a 3.388% discount basis:
$250,000 general revenue $100,000 school constructioni -
750,000 local improvement 350,000 transit subway
250,000 local improvement 60,000 water works improvement
20,000 municipal bldg. constn. 25,000 Winton Road subway
10,000 municipal land purchase. wa
Dated Nov. 10 1927. The general revenue and school revenue notes

mature on Jan. 10 1928. the other issue on Feb. 10 1928.

The following is a complete list of other bidders:
Bidder- Premium. Disc. Basis.

Salamon Bros. & Hutzler  821.00 3.48%
S. N. Bond & Co  37.00 3.50%
Barr Bros. & Co  11.00 3.60%

ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE.-.A E.
Aub & Co. of Cincinnati, were awarded on Nov. 7, the following issues of
bonds as 4%s. at a premium of 8143.00, equal to 100.35:

683.400 43( % property owners' portion impt. bonds. Denom. $1.000.
.one bond for 400. Due Oct. 1 as follows: $8,000 in each
of the years 1929, 1930, 1932, 1933. 1935, and 1936; $9,000.
1931, 1934, and 1937, and $8,400, 1938.

13,600 5% property owners' portion sewer and water lateral curb
construction bonds. Denom. $500. one for $100. Due
Oct. 1 as follows: 82.600, 1929. 1930, and 1932: $3,000.

20,200 improvement bonds. The bonds mature serially from 1928
1931. and 13.100, 1933.

to 1936 inclusive.

SALUDA COUNTY (P. 0. Saluda) S. C.-BOND SALE.-The $54,-
000 issue of coupon highway bonds offered for sale on Oct. 18-V. 125, P.
2180-was awarded as % bonds to Prudden & Co. of Toledo, for a
premium of 8927.60. equal to 101.71.

St. CLAIR SHORES (P. 0. Mount Clemens) Macomb County, Mich.
-BOND OFFERINO.-Ben H. DeClaire, Village Clerk, will receive sealed
bids until 8 p. m. (eastern standard time) Nov. 15, for the purchase of an
issue of $210,000 special assessment water works bonds interest rate not to
exceed 6%. Dated Dec. 1 1927. Due $42.000 Dec. 1 1929 to 1933, incl.
Successful bidder to furnish printed bonds and legal opinion as to their
legality. A certified check payable to the order of the Village Treasurer.
for $5,000 is required.

ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. I
(P. 0. St. Augustine), Fla.-BOND OFFERING.-Sealed bids will be
received by Robert B. Meserve, Superintendent of the Board of Public
Insturction, until noon of Nov. 29, for the purchase of a $30,000 issue of
54% school bonds. Denom. $1,000. Dated Aug. 1 1927 and due 52.000
from Aug. 1 1930 to 1944. incl. Prin. and int. (F. & A.) payable in New
York City, at the Chase National Bank. Thomson, Wood & Hoffman of
New York City will furnish legal approval. A certified check, payable_to
the Board of Public Instruction. for 5% of the bid. Is required.

ST. JOHNS TOWNSHIP SCHOOL DISTRICT (P. O. St. Johns),
Lake County, Ind.-BOND SALE NOT CONSUMMATED.-We are now
informed by the Fletcher American Co. of Indianapolis, that the sale of
the $50.000 4%" school bonds at 103.37-V. 125, p. 2423-was not con-
summated as their attorneys refused to approve the issue.

SARASOTA, Sarasota County, Fla.-MATURITY.-The $160,000
issue of 6% street impt. bonds sold recently-V. 125. p. 2565-to Farson,
Son & Co. of New York at 96 is due and payable from 1928 to 1937 incl.
Basis of about 6.93 % •

SAVANNAH, Chatham County, Ga.-BOND SALE.-The 8550,000
Issue of 44% so-called refunding notes offered for sale on Nov. 8-V. 125,
p. 2565-was awarded to the Citizens and Southern Co. of Atlanta at a
price of 102.66, a basis of about 3.98%. Denom. $1,000. Dated Aug. 1
1926. Due $50,000 from Aug. 1 1928 to 1938 incl.

SHAKER HEIGHTS (P. 0. Cleveland) Cuyahoga County, Ohio.-
BOND OFFERING.-E. P. Rudolph, Village Clerk, will receive sealed bids
until 12 m. Nov. 17, for the purchase of an issue of 6168,650 434% coupon
special assessment improvement bonds. Dated Nov. 1 1927. Denom.
$1,000, one bond for $750. Due Oct. 1, as follows: $18,750, 1928: $18.000,
1930: 619,000. 1931 to 1933 incl.; 118,000, 1934, and $19,000, 1935 to 1937
incl. Bids may be submitted for bonds bearing a different interest rate than
stated above provided that such rate is stated in a multiple of H of 1%.
Prin. and int. payable at the Village Treasurer's office. A certified check,
payable to the order of the Village Treasurer for 5% of the bonds offered,
is required.

SHELBY COUNTY (P. 0. Sidney), Ohio.-BOND OFFERING.-
C. M. Fogt, County Auditor, will receive sealed bids until 12 m. Nov. 12

(to-day) for the purchase of an issue of 617,500 54% road improvement
bonds. Dated Sept. 1 1927. Denom. $500. Due $1,500, March, and
$2,000, Sept. 1 1928 to 1932 incl. A certified check payable to the order
of the County Auditor, for 3% of the bonds offered. is required.

SHENANDOAH, Page County, Iowa.-BOND OFFERING.-Sealed
bids will be received until 7.30 p.m. on Nov 15 by Nellie Mygatt. City
Clerk, for the purchase of a $5,100 issue of cemetery bonds.

SOMERSET COUNTY (P. 0. Somerset) Pa.-BOND SALE.-Harri-
son, Smith & Co. of Philadelphia, were awarded on Nov. 4, an issue of
$200,000 434% county bonds at a premium of $8.650. equal to 104.32, a
basis of about 3.97%. Dated Nov. 1 1927. Due $50,000. Nov. 1, in each
of the years, 1942, 1947. 1952 and 1957.

SOUTH FORK, Cambria County, Pa.-BOND SALE.-The $25,000
4,4% coupon or registered improvement bonds offered on Oct. 29-V.
125. p. 2299-were awarded to E. H. Rollins & Sons of Philadelphia, at
105.44, a basis of about 4.09%. Dated Aug. 1 1927. Due 15.000. on
Sept. tin each of the years, 1939, 1945. 1950, 1954 and 1957.
?Adders-. Rate Bid.

S. M. Vockel & Co.. Pittsburgh 105.389
Prescott, Lyon & Co.. Pittsburgh  105.13
M. M. Freeman & Co. Philadelphia 105.099
J. H. Holmes & Co., Pittsburgh 104.00
Glover & McGregor & Co. Pittsburgh 103.522

SOUTH ORANGE, Essex County, N. J.-BOND OFFERING.-Phillp
N. Miller, Chairman Finance Committee, will receive sealed bids until
8 p. m. Nov. 21, for the purchase of the following bonds aggregating $823,000
to bear interest at the rate of 4 34 %, no more beads to be awarded than will
produce a premium of $1,000 over each issue:
$268,000 general impt. bonds. Due Dec. 1, as follows: $10,000, 1928 to

1936 incl.; 815.003, 1937; and 815.000, 1938 to 1948 incl.
264,000 sewer bonds. Due Dec. 1, as follows: $6,000. 1928 to 1959 incl.;

and $9,000. 1960 to 1967 inclusive. 1
206,000 temporary street impt. bonds. Due Dec. 1, as follows: $25.000,

1928 and 1929; 120.000. 1930 to 1935 incl.; and $18.000, 1936 and
1937.

85,000 water bonds. Due Dec. 1 as follows: $2,000, 1928 to 1962 incl.;
and $3,000. 1963 to 1967 inclusive.

Dated Dec. 1 1927. Coupon or registered in $1,000 denoms. Prin. and
int. (J. & D.) payable in gold at the U. S. Mtge. & Trust Co., N. Y.; the
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said Co. will also certify as to the genuineness of the bonds. A certified check
payable to the Village Treasurer, for 2% of the bid is required. Legality
to be approved by Caldwell & Raymond of New York city.
SPARTANBURG COUNTY (P. 0. Spartanburg) S. C.-LIST OF

BIDDERS.-The following is a complete:list of the bidders and the bids
submitted by them on Nov. 4-V, 125, p. 2565-for the purchase of the
$454,000 issue of 4M % coupon highway bonds:
*1. Mississippi Valley Trust Co., St. Louis, Mo $458,721.60
2. Caldwell & Co. and Rountze Bros., Nashville, Tenn.- 457,911.40
3. South Carolina National Bank, Greenville, S. C., Bankers

Trust Co., New York_  457,672.86
4. A. B. Leach & Co., by Bk. of Com., Spartanburg, S. C. _ 457,537.00
5. Harris, Forbes & Co. and Nat. City Co., by A. M. Law -8t

Co., Spartanburg, S. C.   457,082.66
6. Prudden & Co., Toledo, Ohio; W. L. Slayton & Co.,

Toledo, Ohio; First Nat. Bank, Detroit, Mich  456,783.80 
H7. Guaranty Co. of New York; annah/3. Bailin & Lee:

Peoples Securities Co., Charleston, S. C., by Central
National Bank, Spartanburg, S. C  456,624.12

8. Otis & Co., and Guardian Detroit Co  456,452.00
9. Morris, Mather & Co., R. W. Pressprich & Co., by Alester

G. Furman Co., Greenville, S. 0  456,270.00
10. Braun Bosworth Co., Detroit Trust Co  456,129.26
11. Stranahan, Harris & Otis Co  455,770.60

*Successful bid.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-

The First Stamford National Bank. was awarded on Nov. 4, a 3300.000
temporary loan on a 3.46% discount basis plus a premium or $7.00.
STAR/CE, Bradford County Fla.-BOND OFFERING.-Sealed bids

will be received by City Clerk C.t.A. Flitch, until 8 p.m. on Nov. 15 for the
purchase of a $36,000 issue of 6% street improvement bonds. Prin. and
semi-annual int. payable in New York City at the Hanover National Bank.
SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND OFFERING.-

Estelle Wood, Assistant Clerk Board of County Commissioners, will receive
sealed bids until 1 p. m. (eastern standard time Nov. 25, for the purchase
of the following 5% bends. aggregating $369•100:3145.000 special assessment road impt. bonds. Denom. $1,000. Due

April 1 as follows: $15,000 in even years from 1928 to 1936, incl.,
and $14,000, in odd years, from 1929 to 1937, incl.

136,600 special assessment road 'rapt. bonds. Due Aprll 1 as follows:
314.000, 1928 to 1930, incl.: 813,000, 1931; $14,000, 1932:313,000.
1933; 514,000, 1934; $13,000, 1935; $14,000, 1936 and 313,600.
1937.

78,500 special assessment road !rapt. bonds. Due Oct. 1 as follows:
$13,000. 1928 to 1932, Incl., and $13,500, 1933.

9,000 bridge No. 21 bonds. Due $1,000 April 1 1928 to 1936, incl.
Dated Oct. 1 1927. Bids for bonds bearing a different rate of interest

stated in a multiple of hi of 1% will also be considered. Principal and int.
payable at the office of the County Treasurer. A certified check payable
to the order of the Board of County Commissioners, for 5% of the bonds
offered is required.
SUNNYSIDE SCHOOL DISTRICT, Cochise County, Ariz.-BOND

DESCRIPTION.-The $27,500 issue of 534 % school bonds awarded on
Oct. 11-V. 125, p. 2300-to the Valley Bank of Phoenix is detailed as
follows: coupon bonds. Denom. $500. Dated Sept. 1 1927, and due on
Sept. 1 1947. Premium paid was $341, equal to 101.24. a basis of about
5.14%. Int. payable on March & Sept. 1.

SUSSEX, Sussex County, N. J.-BOND OFFERING.-Charles H.
Writer, Borough Clerk, will receive sealed bide until Nov. 21, for the
purchase of an issue of 4M % coupon or registered borough hall bonds not
to exceed $20,000. no more bonds to be awarded than will produce a premium
of $1,000 over 320.000. Dated Nov. 1 1927. Denom. $1,000. Due
34,000, Nov. 1 1928 to 1932, incl. A certified check payable to the order
of the borough, for 2% of the bonds bid for is required.

TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 5 (P.O. Dearborn,
R. F. D. No. 1), Wayne County, Mich.-BOND OFFERING.-Hersey
Hunt, Secretary Board of Eduction, will receive sealed bids until 8 P.m.,
Nov. 22. for the purchasejof an issue on$80,000 couipon school bonds. int.
rate not to exceed 5%. Dated Nov. 1 1927. Denom. $1,000. Due
Feb. 1 as follows: 32.00), 1929; $3,000, 1930 to 1936 inci.•, $4.000 1937 to
1941 incl.; 55,000, 1942 to 1946 incl., and $6,000, 1947 and 1948. A cer-
tified check for 5% of the bonds offered is required. Bid to state where
Payment of prin. and int. is to be made.

TENAFLY SCHOOL DISTRICT, Bergen County, N. J.-BOND
OFFERING.-N. M. Dennis, District Clerk, will received sealed bids until
8.30 p. m. Nov. 15, for the purchase of an issue of 44 % coupon or regis-
tered school bonds no more bonds to be awarded than will produce a premium
of $1,000 over $37,000. Dated Nov. 1 1927. Denom. $1,000. Due
Nov. 1 as follows: $2,000, 1928 to 1945, incl., and $1,000, 1946. Principal
and interest payable at the Tenafly Trust Co., Tenafly. A certified check
payable to the order of the Custodian of School Moneys, for 2% of the bonds
bid for is required.

TEXAS, STATE OF (P. 0. Austin)-BONDS REGISTERED.-G. N.
Rohm, State Comptroller, has registered the following issues of serial
bonds during the week ending Nov. 5.
Amount. Place. Purpose. Int.
$40,000 Big Springs Paving 5
5,000 Cuero Auditorium 5
32,000 Cuero W. W. improvement 5
216,200 McAllen Refdg. warrants 6
150,000 McAllen St. Imp 6
75,000 McAllen Sewer Ext  6
:30,000 McAllen Refdg. warrants   6
182,333 City West Regd. warrants 5 M
56,000 City Comanche Refdg. bond 5
150,000 Coryell Co. C. S. D. No. 73 5
100.000 Chambers Co. R. Dist. No. 2 5
100,000 Sanford I. S. D 6

THROCICMORTON COUNTY (P. 0. Throckmorton), Tex.-BOND
ELECTION.-On Nov. 19 there will be an election held for the voters
to approve or reject the proposition of issuing $650,000 53 % road bonds.

TIPTON, Tillman County, Okla.-BONDS VOTED.-At an election
held recently the voters approved the issuance of $10,000 water bonds.
The actual count was 43 to 15.

TRUMBULL COUNTY (P.O. Warren), Ohio.-BOND OFFERING.-
David H. Thomas. Clerk Board of County Commissioners, will receive
sealed bids until 1 p. m. Nov. 14, for the purchase of an issue of $22,300
4M % Brookfield Township road bonds. Dated Dec. 1 1927. Denom.
31,000, one bond for $300. Due as follows: $1,300, April and $1,000. Oct.
1 1929; 31.000. April and Oct. 1 1930 to 1937, incl., and $2,000, April and
Oct. 1 1938. Bids for bonds bearing a different rate of interest than stated
above will also receive consideration. Principal and interest payable at
the office of the County Treasurer. A certified check payable to the
order of Frank F. Musser, County Treasurer for $1,000 is required.

UNIVERSITY PLACE, Austin County, Tex.-BOND ELECTION.-
On Nov. 12 a special election will be held for the purpose of having the
voters pass on an $80,000 bond issue for the construction of a new junior
high school.

UVALDE COUNTY (P. 0. Uvalde), Tex.-Bond Offering.-Sealed
bids will be received until 11 a. m. on Nov. 15 by Green B. Fenley. Jr..
County Judge, for the purchase of an issue of $150,000 5M % highway
bonds. Denom., $1,000. Dated Aug. 15 1927. Due as follows: $4,000
from 1928 to 1937; $5,000, 1938 to 1947; 56.000 from 1948 to 1957.
all incl. Prin. and int. payable in New York City at the Hanover National
Bank. A $7.500 certified check, payable to the County Judge, is required.

WADSWORTH, Medina County, Ohio.-BOND SALE.-The Wads-
worth Savings Bank & Trust Co., was awarded on Nov. 5, an issue of $6,265
53 % special assessment street improvement bonds at par. Dated Oct.
I 1927. Denom. $500, one bond for $265. Due Oct. 1, as follows: $500.
1928 to 1932, Incl.; $1.000, 1933 to 1935 incl., and $765, 1937.

UVALDE INDEPENDENT SCHOOL DISTRICT (P. 0. Uvalde)
Tex.-BOND OFFERING.-Sealed bids will be received until 11 a. m. Nov.
16,_ by G. B. Fenley, President of the Board of Education, for an issue of
$150.000 5% school bonds. Denom. $1,000. Dated June 15,1927. DUe:on

June 15 as follows: $3,000 from 1928 to 1937 rand $4,000 from 1938 to 1967.
all incl. Prin. and int. (J. & D.) payable in New York City. T. J. Sluder. of
San Antonio will furnish legal opinion. A $7,500 certified check, is required.
(This is a more detailed report than that given in V. 125. p. 25654
WALPOLE, Norfolk County, Mass.-BOND SALE.-The two issues

of 3M % bonds aggregating $269,500 offered on Nov. 8-V. 125, p. 2565-
were awarded to Stone & Webster and Blodgett, Inc., of Boston, at 100.72:
3157,500 school bonds. Due serially fom 1928 to 1942, incl.
112,000 school bonds. Due serially from 1928 to 1941 incl.
Dated Nov. 15 1927. The following is a complete list of other bidders

forBidde 
the 

r-
issue:

Curtis & Sanger 
Price Bid.

National City Co 

100.69
Atlantic-Merrill Oldham Corp 

R. L. Day & Co 
10000..567%

Estabrook & Co 
100.549
100.52E. H. Rollins & Sons  100.51Old Colony Corp  100.507

Merchants National Bank  

Harris, Forbes & Co 

100.48Wise. Hobbs & Arnold 100.47

lW43WARRINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. Warring-ton),.5 Bucks County, Pa.-BOND OFFERING.-Washington Cadwal-lader. Secretary of School Board, will receive sealed bids at the office ofBoyer & Vanartsdalen, Doylestown, until 7.30 p.m. Nov. 25, for the pur-chase of an issue of 315,0004M % coupon or registered school bonds. DatedDec. 1 1927. Denom. $500. Due Dec. 1, as follows: $4,000. in 1937:1942 and 1947; and $3,000, 1952. A ertified check for 5% of the bondsoffered is required.
WASHINGTON SUBURB/03 SANITARY DISTRICT, Md.-BONDSALE.-The $250,000 series ' Q . 43 % water oonds offered on Nov. 9-V. 125. p. 2424-were awarded to Prank Rosenberg & Co., and Jenkins,Whedbee & Poem, both of Baltimore, jointly, at 105.61, a basis of about4.16%. Dated Nov. 11927. Due Nov. 1 1977: optional after Nov. 1 1957.The following is a complete list of other bidders:
Bidder-

Estabrook & Co., and associates 

Rate Bid.

01.2734
Mercantile Trust & Deposit Co., and Stein Bros. & Boyce 

11 
Bankers Trust Co., and associates 

WATTER, Pa.-BONDS VOTED.-The electors authorized the Issuanceof 

Bacon & Co 

of $550,000 bonds at an election held on Nov. 8.
WAUWATOSA, Milwaukee County, Wis.-BOND OFFERING.-

Sealed bids will be received until 7.30 p.m. on Nov. 15 by City Clerk
A. V. Brigham for a $30,000 issue of 43 % coupon sewer bonds. Denom.
$1,000. Dated Sept. 15 1927. Due on March 1 as follows: $1,000, 1928
to 1937, and 32,000. 1938 to 1947 incl. The furnishing of blank bonds
by the bidders will have weight in the decision to award. Prin. and int.

& S•) Payable at the Wanwatosa State Bank or at the First National
Bank of Wauwatosa.
WAVERLY DISTRICT SCHOOL (P. 0. Stockton), San Joaquin

County, Calif.-BOND OFFERINO.-Sealed bids will be iecelved until
11 a.m. on Nov. 14 by County Clerk Eugene D. Graham, for a $10,500
issue of 5% school bonds. Denom. $500. Dated Dec. 1 1927 and due on
Dec. 1 as follows: $500 from 1928 to 1946 and $1,000 in 1947. A certified
check, payable to the Chairman of the Board of Supervisors, for 5% of the
bid, is required.
WEBSTER, Monroe County, N. Y.-BOND SALE.-The $17,500coupon or registered bonds offered on Nov. 9-V, 125, p. 2566-wereawarded to George B. Gibbons & Co., of New York City, as 4 Ms, at 101.37,a basis of about 4.37%. Dated Aug. 1 1927. Due $500, Aug. 1 1928 to1982 incl.
The following bids were also submitted:
Bidder- Int. Rate.R. F. DeVoe & Co 100.76

Farson, Son & Co 
Sherwood & Merrifield, Inc 

110000..7175

Pulleyn & Co 100.06
Myson W. Greene 101.30

Rate Bid.
4.50
4.90
4.50
4.70
4.50

WEBSTER PARISH SUB ROAD DISTRICT NO. 5 (P. 0. Minden),
La.-BOND OFFERINO.-Sealed bids will be received by J. II. Nelson.
President of the Police Jury, until 1.30 p. m. on Dec. 6 for the purchase
of an issue of $115,000 road bonds. Int. rate not to exceed 6%. Due on
15 years. No bid for less than par will be considered. A certified check for5% is required.
WEESAW TOWNSHIP SCHOOL DISTRICT NO. 3 (P. 0. New

Troy) Berrien County, Mich.-BOND OFFERINO.-A. G. English,
Secretary Board of Education, will ieceive sealed bids until 10 a. m. Nov.
15, for the purchase of an issue of $75,000 57 coupon school bonds. Denom.
$1,000. Due Feb. 1, as follows: $1000, 1929; 32,000, 1930 to 1939 incl.,
and 33,000, 1940 to 1957 incl. Prin. and int. (F. & A.) payable at the
Bridgman State Bank, Bridgman. A certified check payable to the order
of the School District for $3,000, is required.
WEST HOMESTEAD SCHOOL DISTRICT, Allegheny County, Pa.

-BOND OFFERING.-Sealed bids will be received by the Secretary Board
of Education until 7 p.m. (eastern standard time) Dec. 5, for the purchas
of an issue of $30,000 431% school bonds. Denom. $1,000. Due $5,
on Nov. 1, in each of the years 1931, 1936, 1941, 1946, 1951 and 1956.
A certified check payable to the order of the School Treasurer, for $500
s required.
WEST LAWN, PA.-BOND OFFERING.-John J. Knappenborg,

Borough Secretary, will receive sealed bids until 6 p. m. Dec. 7, for the
purcnase of an issue of $25,000 431% coupon borough bonds. Dated Dec.
1 1927. Denom. $1,000. Due $5,000, on Dec. 1, in each of the years, 1937:1942; 1947; 1952, and 1957. The bonds may be registered as to principal.
A certified check payable to the order of the Borough Treasurer, for 37 of
the bonds offered is required. The bonds are being issued subject to °the
favorable opinion of Townsend, Elliott & Munson, of Philadelphia, as to
their legality.
WESTON, Umatilla County, Ore.-Price Paid.-The 810.000 issue of

6% water works improvement bonds recently purchased.-V. 125. JP. 2424-was awarded to the Farmers. Bank of Weston at par, paying legal and
printing expenses.
WEST SALEM, Wayne County, Ohio.-BOND OFFERING.-G. F

Read, Village Clerk, will receive sealed bids until 12 m. Dec. 3, for the pur-chase Of an issue of $3,000 5% special assessment impt. bonds. DatedNov. 1 1927. Denom. 3500. Due $500. Sept. 1 1928 to 1933 incl. Acertified check payable to the order of the Village Treasurer, for 5% of the
bonds offered Is required.
WESTWEGO, Jefferson County, La.-BOND SALE.-The $20,000Issue of coupon improvement bonds offered for sale on Nov. 4-V. 125. p.2300-was awarded to Caldwell & Co. of Nashville, as 4 V4 % bonds for apremium of $4,300, equal to 102.15. Int. due selmi-annually.
WICHITA FALLS, Wichita County, Tex.-PRE-ELECTION SALE.-A 52.000,000 issue of 431% water works bonds was recently purchased byEldredge & Co. of New York subject to an election to be held soon.
WINNETKA, Cook County, III.-Price Paid.-The price ylaid for the$63,000 coupon library addition bonds awarded to the First Trust & Sav-ings Bank of Chicago. as 4s, In-V. 125, p• 2586-was 99.50 (not 100.48as reported in the above reference). Due July 1, as follows: 33,000, 1928to 1939, incl.; 34.000, 1940: 35,000, 1941 to 1944, incl.; and $3,000, 1945.A complete list of other bids submitted appeared in -V. 125, p. 2566.
WOODCLIFF LAKE, Bergen County, N. J.-Bond Sale.-The$21,000 5% coupon or registered street paving bonds offered on November2-V. 125, p. 2301-were awarded to Rufus Naples & Co., of Philadelphia,

at a premium of 3113.40, equal to 100.54, a basis of about 4.85%. DatedNov. 1 1927. Due $3,000. Nov. 1 1928 to 1934, incl. The above super-sedes the report given In-V. 125. p. 2568-as the New Jersey Fidelity &
Plate Glass Insurance Co.. of Newark, which was high bidder withdrew its
bid and the bonds were subsequently awarded as stated above. The FirstNational Bank of Westwood. was the only other bidder offering 100.16.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-Bond Sale.-

The $20,000 issue of 414% coupon general obligation bonds offered for sale
on June 30-V. 124. p. 3810-has since been purchased by the Prescott,
Wright, Snider Co., of Kansas City for a premium of $44.10, equal to 100.21,
a basis of about 4.237. Denom. $1,000. Duo $1,000 from Jan. 1 1928
to 1944, incl.. and $2,000 in 1945 and 1946.
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Bond Sale.-The two Issues of 4S5% coupon road bonds, aggregating

$134,400 offered for sale on June 20-V. 124, p. 3533-were recently
awarded to the Commerce Trust Co. of Kansas City as follows:
$115,700 special improvement road bonds. Premium paid was $2,152.02,

mtual to 101.86, a basis of about 4% %. Due on July 1 as follows:
86,700 in 1928; 87.000. 1929 to 1931 and $8,000 from 1932 to
1942. incl.

18.700 special improvement road bonds. Premium paid was $336.06,
equal to 101.80, a basis of about 43 %. Due on July 1 as follows:
$7,000 1928; $1,000, 1929 to 1938, incl., and $2,000 from 1939 to
1942. incl.

WYOMING COUNTY (P. 0. Warsaw), N. Y.-BOND OFFERING.-
Oharles B. Smallwood, County Treasurer, will receive sealed bids until
11 a.m. Nov. 16 for the purchase of an issue of $130,000 4% highway bonds.
Dated Dec. 1 1927. Donom. $1,000. Duo $10,000, Dec. 1 1934 to 1946
hid l Prin. and int. (J. & D.) payable in gold at the Wyoming County
National Bank, Warsaw. A certified check for 3% of the bonds offered
is required. Legality approved by Clay, Dillon & Vandewater of New
York City.

CANADA, its Provinces and Municipalities.
ARVIDA, Que.-BOND OFFBRING.-Sealed bids will be received by

the School Trustees, until 8 p. m. Dec. 6, for the purchase of the following
two issues of 5% twenty-year serial bonds, aggregating $110,000:
870,000 bonds in denoms. of $1,000, and payable at Quebec, Montreal and

Arvida.
43,000 bonds in $1,000 denoms., and payable at Quebec. Montreal and

Arvida.
The bonds are dated Oct. 1 1927.

ETOBICOKE TOWNSHIP, Ont.-BOND SALE.-Wood, Gundy &
Co. was recently awarded an issue of $110,000 5% thirty-installment
debentures guaranteed by York County, Ont., and $60,645 5% 10-and 20-
installment debentures, taking both issues at 100.15. The following bids
were also submitted:
Bidder- Rate Bid. Bidder- Rate Bid.

A. E. Ames & Co.. Ltd 100.07 Dyment, Anderson & Co_ __ _ 99.50
C. II. Burgess & Co 100.03 Bell, Goninlock & Co 100.019
McLeod, Young, Weir & Co_ 99.79 Fry, Mills, Spence de Co  99.641
Gairdner & Co  99.67

FOREST HILL, Ont.-BOND SALE.-Bell, Goulnlock & Co., were
recently awarded an issue of $50.000 5% thirty-year installment deben-
tures at 99.70, a basis of about 5.04%. Other bids were as follows:
Bidder- Rate Bid. Bidder- Rate Bid.

MacKay-MacKay 99.52 Wood, Gundy & Co 09.21
:Matthews & Co 99.32 McLeod, Young, Weir & Co__ _99.18
It. A. Daly & Co 99.29 Dyment, Anderson & Co 99.17
Fry, Mills, Spence & Co 99.26 C. II. Burgess & Co 99.03

GREENFIELD PARK, (j1110.-Itfaiuriig.-The $95.000 5Si % bonds
awarded to Bray, Caron & Dube of Quebec at 100.11-V. 125, p. 2425-
a basis of about 5.47% mature May I , as follows: $500, 1928; $600, 1929:
$WO, 1930; $800, 1931 and 1932: $900, 1933 and 1934; $1,000, 1935 and
1936: $1,100, 1937 and 1938: $1,200, 1939 and 1940; $1.300. 1941 and
881.900. 1942.

LES ESCOUMAINS, Que.-BOND SALE.-The $18,100 5% twenty-five year serial bonds offered on Oct. 31-V. 125. p. 2425-were awarded
to the Credit Anglo Francais, Inc., of Montreal, at 98.82,a basis of about
5.60%. The bonds are dated Aug. 11027.

MANITOBA DRAINAGE DISTRICT, Canada.-BOND SALE.-
Mead & Co. and Oldfield, Kirby & Gardner & Co., jointly, were recently
awarded an issue of $45,000 4j.% thirty-year bonds, at 96.90, a basis of
about 4.69%.

MONTREAL, Quebec.-BOND OFFERING.-P. Collins, Assistant
City Treasurer, will receive sealed bids until 2 p. m. Nov. 14, for the pur-
chase of the following bonds to boar interest at the rate of 43.i %, aggre-gating $5,100,000:
$3.000,000 local improvement bonds. Due Dec. 11947.
2,100,000 sinking fund bonds. Duo Dec. 1 1967.
Dated Dec. 11927. Prin. and int. payable at the City Treasurer's office;or at the agency of the Bank of Montreal, New York City. A cettifiedcheck for $51,000 is required.

ROBERVAL, Que.-BOND OFFERING.-Sealed bids will be received
by the School Commissioners, until 8 p. m. Nov. 18 for the purchase of an
issue of $32000 5% 22-year serial bonds, dated Nov. 1 1927 in $500 and
$100 denominations and payable at Roberval and QUOJOC.

ST. CATHARINES, Ont.-BOND SALE.-Wood, Gundy & Co., wete
recently awarded two issues of 43i % bonds aggregating $246,000 at 97.09
a basis of about 4.85%. The bonds me described as follows: $188,000
10-year bonds, and $58.000 15-year sinking fund debentures. The follow-
ing is a complete list of othet bidders:
Bidder- Rate Bid.

Bell, Gouinlock & Co 96.28
Matthews & Co 96.26C. H. Burgess & Co., McDonagh, Serum & Co. and J. L. Graham
& Co 96.05Fry, Mills, Spence & Co 96.07

Royal Semi ities Corp 96.07
Dyment, Anderson & Co 96.00
Imperial Bank of Canada 95.88
A. E. Ames & Co Ltd 95.85
McLeod. Young, Weir & Co 95.44
Gairdner & Co 95.40

ST. DOMINIQUE DE JONQUIERES, Que.-BOND OFFERING.-
Sealed bids will be received by the Trustees of the Parish, until 8 p. in.
Nov. 14, for the purchase of an issue of $172,000 5% 45-year serial bonds
dated Oct. 11927.

SALABERRY DE VALLEYFIELD, Que.-BOND SALE.-The $50,000
57,, 32-year serial bonds offered on Oct. 26-V. 125, D. 2301-were awarded
to Dyment, Anderson & Co. at 99.77, a basis of about 5.03%. The bonds
are dated Nov. 1 1927 and are payable at Salaberry de Valleyfield and
Montreal. The following is a complete list of other bidders:
Bidder- Rate Bid.

Credit Anglo-Francalse, Ltd 99.72
Versailles, Vidricalre & Boulais, Ltd V9.57
Wood, Gundy & Co 99.45
Dominion Securities Corp 99.27
Mead & Co 99.27
Societe Generale de Finance. Inc 99.08
A. E. Ames & Co.. Ltd 99.037
L. G. Beaubien & Co 98.57

SASKATCHEWAN, Sask.-DEBENTURES SOLD.-Tho following is
a list of debentures reported sold by the Local Government Board from
Oct. 15 to 22:

ears, to Houston, Willottghby
School Districts: Empress, $850. 5 qT 

15 years, 
8 years, to Regina Public School

Sinking Fund; Spruce Lake, $7.000, 53i
& Co.;Horton, $2,500, 6% 10 years, to I . M. Turner & Co.; Waivie Bank.
$4,000. 53'l$' 15 years, to II. M. Turner & Co.; Aschdoll, $3,000, 6%
15 years. to H. J. Birkett & Co.; Vaberville, $1,800, 5j% 10 years, to
II. M. Turner & Co.; Gophordale, $3,400, 5Si %. 5 Years, to G. Moorhouse
& Co.; Milan, $3,500, 5 % % 15 years, to H. M. Turner & Co.

Villages: Loroburn, $1,300, 7% 10 years, locally; Vanguard, $5.000,
5%.% 15 years, to H. J. Birkett & Co.; Lafleche, $1.500, 5.% % 7 years, to
CC. Cross & Co.; Laflecho, $3,500. 5% 15 years. to C. C. Cross & Co.
AUTHORIZATION.-The following authorizations have been granted

by the Local Government Board from Oct. 15 to 22:
School Districts: Rockglen, $9,500. not exceeding 7% 20 years; Brenner.

$1,000. not exceeding 6Si % 10 years; Blue Bell,$1,000, not exceeding :7_7a
5 years; Hoodoo, $500. not exceeding 7%, 5 installments; Bronhead. $4,000.not exceeding 7%, 10 installments.
Town of Venda, $5,800, 6% 15 years.

VANCOUVER, B. C.-BOND SALE.-Dillon, Read & Co. of New
York City, and the Dominion Securities Corp. of Toronto, jointly, were
awarded on Nov. 10 the following issues of 4Si % debentures aggregating
*1.135,000, at 97.27:
$365.000 technical school bonds. Due August 11967.
270,000 school bonds. Due August 11967.
250,000 school bonds. Due August 11942.
250,000 street bonds. Due August 11942.
Dated August 1 1927. Prin. and int. (F. & A.) payable in the United

States or Canada.

WEST VANCOUVER DISTRICT, B. C.-BONDS DEFEATED.-At
an election held recently the rate-payers defeated a proposition calling for
the issuance of $220.000 roadway and bridge bonds.

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
48
41/48
41/2s
5s
51/45
51/2s

Biddle & Henry
1522 Locust Street

Philadelphia
Frisate Wire to New Pori

Call Canal 8437

WHITTLE SEY.
McLEAN &CO.'
MUNICIPAL BONDS
PENOBSCOT BLDG., DETROIT

FINANCIAL

BONDS
MUNICIPAL

and
CORPORATION

THE DETROIT COMPANY
Incorporated

NEW YORK CHICAGO
BOSTON SAN FRANCISCO

Correspondent of

DETROIT TRUST COMPANY
DETROIT. MIC11.

Jerome B. Sullivan
MUNICIPAL &FOREIGN L

GOVERNMENT Co. R. R. BONDS

42 BROADWAY - NEW YORK
Members New York Curb Market

Direct Priea:s Wire- to
Boston. Buffalo, Chicago. Cleveland. Detroit,

Montreal, Rochester. Syracuse and Toronto

Orders executed in asI markets
No margin accounts accepted

FINANCIAL

Chartered 1836

Institutions Desiring
Philadelphia Connections
are invited to avail themselves
of the Banking, Trust, Real
Estate and other facilities of
this Company, which is now
serving many clients in other
cities.
The continued growth of this
Company, without consolida-
tion, since its establishment
under perpetual charter in
1836, is evidence of the satis-
factory servi,,,e rendered.

GIRARD
TRUST COMPANY

Broad & Chestnut Sts., Philadelphia
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inancial jfinantiaI ifinancial

CALIFORNIA

LOS ANGELES-FIRST NATIONAL
TRUST &SAVINGS BANK

A consolidation of the
First National Bank of
Los Angeles and the

Pacific-Southwest
Bank

CAPITAL SURPLUS
$12,250,000 $8,000,000

Profits
$7,750,000

wuNTER.,toublea GO*
Government •
Corporation
Municipal

BONDS
"California Issues a Specialty"

San Francisco Los Angeles San Diego
Oakland Pasadena Hollywood

Santa Monica Long Beach

E. A. Pierce & Co.
Successors to

A. A. Housman-Gwathmey & Co.
11 WALL STREET, NEW YORE

Members
N. Y. Stock Exch. Los Angeles Stock Exch.
San Francisco Stock & Bond Exchange

and other leading Exchanges

Private Wires to

San Francisco
Portland, Ore.
Tacoma

Stocks - Bonds

Branch Officals at

Los Angeles
Seattle
Pand•n•

- Grain - Cotton

Pacific Coast Securities

MUNICIPAL—CORPORATION

BONDS

WILLIAM R. STAATS CO
LOS ANGELES

SAN FRANCISCO PASADENA
SAN DIEGO

Quotations and Information
on Pacific Coast Securities

Established 1858

SUTRO &CO.
Members

San Francisco Stock and Bond Exchange
San Francisco Oakland

410 Montgomery St. Oakland Bank Building

Private Wire Service 12th and Brosawas

CHAPMAN DE WOLFE CO
551-353 Montgomery Street
SAN FRANCISCO, CALIF.

Stocks and Bonds
Information and Quotations on all

Pacific Coast Securities

Members San Erancisos Stock & Bond Billing.

CHICAGO

LEIGHT & COMPANY
Formerly

Leight, Holzer & Co.

First Mortgage Bonds

111 West Washington Street

Chicago

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

10 SOUTH LA SALLE STREET
CHICAGO

TRUST COMPANY BLDG., MILWAUKEE

MICHIGAN

HARRIS, SMALL- &-CG:
150 CONORIESS Sr..W.

D 1STROI T

Joel Stockard & Co., Inc
INVESTMENT BANKERS

We Specialize in
Michigan Municipal Bonds

Members Detroit Stock Exchange

Penobscot Bldg., Detroit Cherry 2600

Members of Datroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH

LIVINGSTONE & CO.
Members Detroit Stock Exchangs

Dims Savings Bank Bldg.

DETROIT

ST. LOUIS

Herndon Smith
William H. Burg

Charles W. Moore
W. 0. Morehead

SMITH, MOORE & CO.
INVESTMENT SECURITIES

509 OLIVE ST., ST. LOUIS, MISSOURI

CALIFORNIA

We specialize in California
Municipal & Corporation

BONDS

DRAKE, RILEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

Greenebanin Sons
InvestmentSnDanY

Safe Investments Since 1855
S. E. Cor. LaSalle and Madison Sta.

Safe First Mortgage
Real Estate Serial Bonds

Suitable Investments for Banks, Insur-
ance Companies, Estates and Individuals

Approved and Recommended by the
DLDEST BANKING HOUSE IN CHICAGO

Specializing
in investment securities of public
service companies supplying
electricity, gas and transporta-
tion in 23 states. Write for list.

UTILITY SECURITIES
COMPANY

230 So. La Salle St., CHICAGO

New York St. Louis Milwaukee
Louisville Indianapolis Minneapolisfe-

•111.

Established 1909—Incorporated

Investment Securities

NEW YORK CHICAGO

A. 0. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET

CHICAGO, ILL.

GARARD TRUST
COMPANY

INVESTMENT SECURITIES
TRUSTS • ESTATES

39 SO. EA SALLE ST. ,y CHICAGO

LACKNER, BUTZ & COMPANY
Inquiries solicited on Chicago

Real Estate Bonds

111 West Washington Street

CHICAGO

BUFFALO

Pounded 1865

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Local Stocks and Bonds

Bought and Sold on a Brok  Basis OW,
BUFFALO, NEW YORK

ALABAMA
 sagnnaninlin

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND

CORPORATION BONDS
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