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The Financial Situation.

The rise in the stock market gained further
momentum the present week and has been attended
by a great deal of excitement and a heavy turn-
over. '• The transactions on the New York Stock Ex-
change reached 2,940,610 shares on Wednesday, a
day on which the industrial average moved up to
198.21, following 196.95 on the day before, a level
approximately the same as at the end of last week.
The volume on Wednesday was only slightly less

than on Wednesday of the previous week when the
turnover was 2,972,080 shares, the increase in ac-
tivity in both cases accompanying rising prices.
The most pronounced strength came on Friday
when the days trading aggregated 3,006,100 shares
and was accompanied by positive buoyancy in many
issues, with large gains in the principal railroad
stocks. There was such a breadth of activity among
the railroad shares as to suggest the inauguration
of a bull movement in the railroad list. The ac-
tivity was led by Canadian Pacific which advanced
during the day more than 14 points.
On Monday there was a slight flurry in call money

and a rather sharp and short-lived reaction. Call
money which has been at 31/2% for a number of
weeks, opened on Monday at 31/2% and then rose
to 43/2%. This tightness was recognized as accom-
panying month-end payments and not as reflecting
any real scarcity of funds. The month-end influence

on call rates persisted pretty well through the week,

the rate dropping to 4% on Wednesday and rising

again to 41/270 on Thursday and continuing at the
latter figure through Friday.

The new Ford models became a most prominent
stock market influence during the week. On Mon-

day a very extensive advertising program was be-

gun in the daily press with the announcement that
the car would be on exhibition yesterday—that is,
Friday, Dec. 2. This was followed by daily adver-
tisements covering one or two pages and adding new
particulars. A full description was given Wednes-
day and prices announced on Thursday with the
car itself appearing at numerous points on Friday.
With these long awaited details becoming pro-

gressively known during the week, the market found
more difficulty in interpreting the situation than
it had in anticipating it. The big question has been
and is whether or not the new Ford will sell in
such volume as to afford destructive competition to
some of its competitors, especially General Motors.
The action of General Motors stock during the week
did not give any decided answer to this question.
Periods of strength were followed by weakness, and
vice versa, without any substantial change in level.
Unquestionably there has been much improvement
in the Ford car, and the prices are surprisingly low
and give promise that Ford will again join the ranks
of the largest producers. Nevertheless it will not
be at all surprising if the opinion expressed by both
Mr. Ford and General Motors officials to the effect
that there is room in the country for both shall be
verified.

Although the Ford development has been per-
haps the most talked of market influence during
the past week, really the most interesting market
developments have been in connection with other
than motor securities, except in a few instances,
notably Nash motors, which developed individual
strength. Montgomery Ward is a conspicuous in-
stance of the rise in a number of specialties, the
advances in which have quite overshadowed the
movements of the better known stocks that usually
are market leaders. This stock has been creeping
up for some time. At the end of the October re-
action, it was around 80. By November 22nd it
had advanced to 90 and on that day made a rather
startling advance to 943/4 and reached 981/2 on the
day following. On Tuesday, November 29th, the
stock crossed 100 and on Wednesday, the 30th,
reached 1113/4. Yesterday it closed at 1093/4. The
stock has been advancing on a combination of favor-
able news. In the first place, the purchasing power
of the farmer has materially increased and accord-
ingly sales of mail order houses have gone to rec-
ord levels. In the next place, Montgomery Ward
has recently undergone some internal readjust-
ments that are thought to have been helpful by
opening a line of merchandising stores which more
or less places the company in the chain store busi-
ness. The .new venture is reported to have been
successfully launched.
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Radio Corporation was another very conspicuous
example of specialty leadership. This stock, which
was around 70 at the end of the October reaction,
had reached 80 by November 4th and kept this gen-
eral level during the next two weeks. Beginning,
however, on November 17th it rapidly advanced and
crossed 100 on November 30th. This company which
has long occupied the most prominent position in
the field of manufacture of radio apparatus, is ex-
periencing a large increase in its sales. In addi-
tion to this it is recognized that its trade position
has been steadily strengthened and that to-day it
dominates the field.
Bond prices have continued to reflect easy

money. The Dow-Jones average of 40 investment
bonds has gotten back very close to the high point,
99.23, established on Nov. 19th. Low money rates,
however, were not suggested by the largest bond
issue of the week, which was a German issue bought
on a 6.79% basis. This yield, however much lower
than the yield of many foreign issues a few months
or a few years back, is nevertheless principally
suggestive of post war conditions rather than the
sound credit conditions prevailing in our domestic
markets. The issue in question was the $30,000,000
City of Vienna External 6s, 1952, offered on Wednes-
day at 90%, yielding 6.79%, by a syndicate headed
by the National City Company.
Freight car loadings have shown a very decided

slump during the last few weeks. For some months
past freight loadings have been running under
corresponding weeks of 1926 but in excess of all
other years. For the weeks ended November 12th
and November 19th, the figures dropped below not
only those of 1926 but also below each of the three
previous years. There is widespread faith in very ac-
tive retail business over the end of the year and a re-
vival in general business under the leadership of auto-
mobiles and steel during 1928, but certainly there
is no visible evidence as yet as to the latter either
through car loadings or the reported sales of auto-
mobiles, but it may be true that owing to the peculiar
situation brought about by the Ford episode of this
year the doldrums in automobile production have
been reached about a month earlier than usual. It
remains to be seen whether the spring pick-up will
start in December rather than in January.

With Stock Exchange speculation steadily spread-
ing, nothing else can be expected except further
expansion in Stock Exchange borrowing and the
reader therefore will be prepared to hear again the
stereotyped statement, which is becoming wearisome
'through constant repetition, that this week's re-
turn of the Federal Reserve Board shows that
broker's loans still keep mounting higher and that
still another new peak has been reached following
the long series of new high peaks previously es-
tablished. The further addition this week is $29,-
563,000 and it comes after $25,171,000 increase the
previous week, $71,586,000 increase two weeks ago,
$12,824,000 increase three weeks ago and $27,928,-
000 increase four weeks ago, making $167,072,000
for the five weeks together—all piled on top of a
total which itself was of unprecedented magnitude.
'Thus the story goes merrily on from week to week
and apparently no one is seriously disturbed, so ac-
customed has everyone become to accepting the
rising totals as a part of the daily routine. The

aggregate of these loans to brokers and dealers
(secured by stocks anti bonds) by the 52 reporting
member banks in New York City is now—that is for
Nov. 30— up to $3,510,849,000. On Dec. 1 last year,
when the amount was by no means small, the total
was no more than $2,646,653,000. The augmenta-
tion therefore for the 12 months reaches the pro-
digious figure of $864,196,000.

The returns of the Federal Reserve banks them-
selves also reveal greater borrowing on the part
of the member banks from the Federal Reserve in-
stitutions. This is indicated by the fact that the
12 Resere banks held in their portfolios on Nov.
30 $477,025,000 of discounted bills, against only
$418,295,000 on Nov. 23, while the holdings of ac-
ceptances now are $354,740,000 against $326,710,-
000 a week ago. The 12 Reserve banks' holdings of
U. S. Government securities, however, were reduced
during the week from $62/,232,000 to $547,835,000,
the decrease being entirely in the holdings of cer-
tificates of indebtedness and due to the fact that
the U. S. Treasury took up $78,500,000 more of the
temporary certificates sold by the Treasury to the
Reserve banks two weeks before. The statement for
Nov. 16, it may be recalled, showed that the Govern-
ment had issued $164,500,000 of these temporary cer-
tificates to the 12 Reserve banks in connection with
the paying off of the Second Liberty Loan bonds,
while the return for Nov. 23 showed that the Re-
serve banks still held $80,500,000 of these temporary
certificates. In this week's return we are told that
the Treasury has taken up all but $2,000,000 of the
remainder of these temporary certificates.

Notwithstanding, however the paying off of these
temporary certificate issues, total bill and security
holdings of the 12 Reserve banks this week (Nov.
30) are $1,380,515,000 against $1,366,872,000 a week
ago due to the increased borrowing by the member
banks. But though the member banks enlarged
their borrowings, their reserve account with the
Federal Reserve institutions nevertheless fell from
$2,392,520,000 Nov. 23 to $2,378,563,000 Nov. 30 and
total deposits of the 12 Reserve banks (including
these reserve accounts) declined from $2,435,790,000
to $2,413,170,000. The amount of Federal Reserve
notes in actual circulation was at the same time
reduced from $1,728,7033000 to $1,716,574,000. Gold
reserves, however, were also further reduced from
$2,859,938,000 to $2,804,986,000. On Oct. 19 the
total of these gold holdings was $2,975,505,000 and
the decline from that figure to $2,804,986,000 Nov.
30 represents the gold exports and the gold set aside
and "earmarked." The Federal Reserve bulletin
issued this week tells us that during November
$33,000,000 gold was exported to Brazil, $20,000,000
shipped to Canada and $40,000,000 gold earmarked
for foreign account, presumably for Poland, though
it is not so stated. It is known of course that during
October a considerable amount of gold also went
to the Argentine. The ratio of total reserves (in-
cluding reserves other than gold) to deposit and
Federal Reserve note liability combined, does not
change greatly, being 71.2% this week against 71.9%
last week.

It deserves to be noted that the greater part of
the increased borrowing the present week of the
member banks at the Reserve institutions occurred
at the Federal Reserve Bank of New York, where
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the holdings of discounted bills rose from $112,852,-
000 to $148,115,000 and the holdings of acceptances
from $84,645,000 to $104,063,000. The New York
Reserve bank's holdings of U. S. Government securi-
ties fell only from $128,365,000 to $114,062,000. Ac-
cordingly, total bill and security holdings of the
New York Reserve Bank stand at $366,240,000 this
week against $325,862,000 last week.

That the New York Clearing House banks and
trust companies continue under considerable strain
was well shown in the Clearing House statement
for last Saturday, which disclosed a deficiency in
the required legal reserves in amount of $39,408,980.
Government deposits were reduced from $47,193,000
Nov. 19 to $11,943,000 Nov. 26. At the same time
growing Stock Exchange speculation entailed addi-
tional borrowing, which was reflected by a further
increase of $5,287,000 in the total of loans, discounts
and investments, after an increase in this item of
$80,729,000 the previous week, besides which the
Clearing House institutions also had to meet the
drain of gold exports. The total of the loans, dis-
counts and investments, which never prior to Nov. 5
had reached the $6,000,000,000 mark, seems now
to be permanently established above that figure,
the amount for last Saturday having been $6,100,-
556,000. Net demand deposits in the Saturday re-
turn showed a decrease of $54,356,000, though this
was offset to the extent of $8,572,000 by an increase
in the time deposits. The reserve with the Federal
Reserve Bank was reduced in the large sum of
$57,666,000. Cash-in-own-vaults increased $3,750,-
000, but this does not count as reserve. The de-
ficiency of $39,408,980, already noted, was inevit-
able as a result of the series of changes we have
outlined.

The European political situation over the last
week-end presented a somewhat cheerless aspect,
with several chronic difficulties in the Baltic area
and in Southern Europe coming sharply into prom-
inence. The chief trouble appeared to centre around
Lithuania, largest of the three small Baltic States
created by the Allies to quarantine Russian Bol-
shevism from the Western World. Lithuania has
been maintaining a technical state of war against
Poland, owing to the continued Polish occupation
of the city of Vilna, which the irregular Polish Gen-
eral Zeligowsky took from Lithuania seven years
ago. Vilna was named as the national capital in
the Lithuanian Constitution and the dictatorship
that rules the country has never renounced its claims
to the city, even though a sort of sanction was given
the Polish action by the Council of Ambassadors five
years ago. The question, nevertheless, remains un-
settled, and a further airing is scheduled to take
place at the meeting of the League of Nations
Council which begins next Monday in Geneva. The
entire situation has long been regarded as a continu-
ous threat to the peace and stability of the Baltic
region and suggestions that Lithuania be expunged
altogether by division among its neighbors have
lately gained frequency in the public press.
Moscow, on Nov. 25, suddenly aggravated this

situation and complicated it immensely by address-
ing a warning note to Poland. "The strained rela-
tions," this note said, "which have recently devel-
oped between Poland and Lithuania, and which

constitute a menace to peace, do not fail to disturb
the Government of the Soviet Union." Asserting
its belief that the preservation of peace depends
more on Poland than on Lithuania, the Soviet added
that it "is obliged especially to draw the attention
of the Polish Government to the immense danger
presented by an attack on the part of any country
against the independence of Lithuania under any
form whatsoever." This action by the Russian
authorities caused some apprehension in European
chancelleries, not the less so because of the pres-
ence in Berlin at the time of Maxim Litvinoff, As-
sistant Commissar of Foreign Affairs and chief of

the Russian delegation to the Geneva Disarmament
Conference. France in particular had already
evinced considerable concern over the Russian ap-
pearance at the League of Nations Confernce as
indicating a rapprochement between Berlin and
Moscow. This indication of an understanding
seemed to gain confirmation from the timing of
the Moscow note to Warsaw, with which the Ger-
man Foreign Office was assumed, of necessity, to
be familiar. The Berlin Government, however,
promptly took steps to dispel the tension thus
created by announcing on Nov. 26 that the Reich
will maintain strict neutrality in the dispute.
German diplomacy, a Foreign Office spokesman
said, did not see Premier Pilsudski's recent trip
to Vilna as prompted by aggressive motives, as had
been hinted in dispatches from Russia and Lithu-
ania. On the contrary, Vas stated, Germany be-
lieves that Premier Pilsudski, if he really had de-
signs on Lithuania, would not thus lay his cards

on the table. Still, the spokesman added, Ger-

many intends to watch events carefully.
Premier Waldemaras of Lithuania, on the follow-

ing day reiterated his own stand on the matter.
"I must emphasize," he said, "that no Lithuanian
party is ready to renounce Vilna. I am ready to
resume normal relations when a satisfactory agree-
ment has been reached with Poland regarding Vilna
and when Poland manifests readiness to respect
Lithuanian independence." In London, Paris and
Berlin, meanwhile, it was made plain that the
Polish-Lithuanian situation was not considered in
official circles to contain a serious threat of im-
minent warfare. The small agricultural State of
Lithuania, it was pointed out, could hardly hope,
with its two million inhabitants, to make war on
Poland. The incursion of the Soviet Government
into the dispute was regarded in London as an

attempt at mischief making. Russia itself, it was
said, is hardly likely in its present condition to

want sa war with Poland or with anyone else. Ber-
lin considered the affair largely a storm in a tea-
pot. Paris evinced somewhat more concern, owing
partly to alleged plots for the overthrow of the
Waldemaras Government in Lithuania. The French
according to a Paris dispatch of Nov. 28 to the New
York "Times," were lavish in their counsel to their
ally in Eastern Europe to show the utmost prudence
in its relations with Lithuania, and in the case of
any revolutionary movement being prepared on
Polish soil, to prevent its fruition.
The apprehension over the Polish-Lithuanian dis-

pute and its possible implications was further
lessened on Nov. 28, when the Polish Charge d'Af-
faires in Moscow handed the Soviet Foreign Office
a note which was said to be identical with notes
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simultaneously transmitted to England, Germany,
France, Italy and the United States. In this note
Warsaw was said to have emphasized previous
statements that Poland has no intention of attack-
ing its neighbor for the purpose of destroying her
sovereignty or annexing more territory. On the
other hand, Warsaw pointed out, repeated attempts
have been made to effect a diplomatic status with
Lithuania, always with negative results, due to
Kovno's stubbornness and unwillingness to end the
state of war which has existed since 1919. The
Foreign Offices of Great Britain and France also
took occasion on Nov. 28 to issue reassuring state-
ments from which it appeared that any immediate
danger of conflict had been overcome. The British
Under-Secretary for Foreign Affairs, Godfrey
Locker-Lampson, told the House of Commons that
"His Majesty's Government are confident that
neither Poland nor Lithuania will be so unwise as
to take any rash action while the deliberations of
the League are pending." In Paris it was an-
nounced after Foreign Minister Briand had con-
versed with Minister Klimas of Lithuania "that
Europe could rest assured that Lithuania would
immediately set about finding a basis for an under-
standing with Poland."
The actual imminence of war between Poland and

Lithuania was made startlingly clear in an inter-
view which the Polish Premier, Marshal Pilsudski,
gave to a Warsaw news agency Thursday. The
Marshal accused Lithuania of mobilizing, but de-
clared that, after laboret thought upon the mat-
ter, he had decided for the sake of peace against a
counter-mobilization. "Waldemaras, who is abso-
lutely unaccountable for his acts," said the Dic-
tator, "declared during the negotiations with us
that a state of war was existing between the two
countries and that, in order to end this condition,
Poland must pay appropriate compensation just as
if we had lost the war. I can only answer that
such a view is shameless. I walked the floor the
entire night after hearing of the Lithuanian mobili-
zation, dreading the horrors of war and fearing on
the other hand to let my people. suffer invasion
through delaying military action. Finally I decided
to put the entire matter into the hands of the League
of Nations, and next morning informed the French
Ambassador of my decision."

A second European incident which caused more
than ordinary concern was the sudden and unex-
pected conclusion on November 24 of a treaty of
defensive alliance betwen Italy and Albania. This
treaty, as reported in our last week's issue, effected
no substantial change in Italo-Albanian relations,
and was considered therefore as a "retaliatory
treaty" designed as an answer to the Franco-Jugo-
slav accord of November 11. In Paris the Italian
action created a sensation. It can have, a Paris
dispatch of Nov. 25 to the New York "Herald-Trib-
une" said, no other effect but to fan jealousies and
unpleasantries between Italy and France, which ii
was hoped were slackening. The words of one of-
ficial at the Quai d'Orsay to-day were fairly in-
dicative of the government's reaction here. He said:
"Coming after the Italian fleet's demonstration at

Tangier, the treaty comes as an indication of a
most regrettable state of mind of Italian govern-
ment officials." Commenting on this development

and on the Polish-Lithuanian dispute, Edwin L.
James, Paris correspondent of the New York
"Times," said in a dispatch of tke same day: "The
political map of Europe gives the strong impression
that the old continent is rapidly getting into a con-
dition in which anybody's war is likely to become
everybody's war." Foreign Minister Briand, how-
ever, appeared no whit discouraged when he dis-
cussed foreign relations before the French Chamber
of Deputies, Wednesday. To Italy he issued an
invitation, as directly as any foreign minister can
publicly do, to come half way to a meeting house
where the two nations can settle their differences.
"Speaking for myself and for my country," said M.
Briand, "we are friends of Italy. . . . Despite the
friction which is said to exist, I am firmly con-
vinced that an accord can be made between the two
countries. It cannot be otherwise. Neither people
can ever think of war. Imagine Italy in arms
against France! Away with the idea! Through-
out the whole world there would be an immediate
outcry of reprobation. Such a thing is impossible."

A keen interest was displayed throughout the
world in the past week in the Preparatory Disarma-
ment Conference which met at Geneva November 30
under the auspices of the League of Nations. Sen-
sational developments were looked for, owing to
the announced intention of the Soviet Government
to send delegates to the Conference. Some appre-
hension was also felt, notably in France, over the
probable co-operation of the German and Russian
delegations in an effort to fasten upon Europe the
German thesis of a general European limitation of
land armaments, which Berlin contends will bring
security with it. France, on the other hand, lays
particular emphasis on security as a pre-requisite
of arms limitation. The Russian delegation, headed
by Maxim Litvinoff, Assistant Commissar for
Foreign Affairs, remained in Berlin for a few days
before proceeding to Geneva, and conversations in
the German capital rapidly confirmed the French
apprehensions. M. Litvinoff conferred with Dr.
Gustav Stresemann, the German Foreign Minister,
on November 25, and a communication, issued there-
after indicated that Germany and Russia would
work hand in hand at the Geneva meeting.
The expectations of sensational developments

were fully realized when the meeting opened Wed-
nesday. Count von Bernstorff, head of the German
delegation, by a skillful maneuver made it possible
for M. Litvinoff to address the Conference. The
Soviet representative plunged straight into a scath-
ing denunciation of the insufficiency of the League
disarmament work and put forward a Soviet plea,
breath-taking in its scope, for complete abolition
of all armies and navies. M. Litvinoff began by say-
ing that he had no confidence in the capitalist states
ever disarming. "Militarism and Nationalism are
essentially natural consequences of the capitalist
system," he said. He then read his complete dis-
armament proposal, the gist of which was reported
in a Geneva dispatch to the N. Y. "Times" as follows:
Dissolution of all land, sea and air forces and non-admit-

tance of their existence In any concealed form.
The destruction of all weapons, military supplies and

means of chemical warfare.
Scrapping of all warships.
Discontinuance of calling up citizens for military training

either in armies or public bodies.

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



Mac. 3 1927.] THE CHRONICLE 2979

Legislation for the abolition of military service and pro-

hibition of trained reserves.

Destruction of fortresses and naval air bases.

Scrapping of war industry plants.

Discontinuance of assigning funds for military purposes.

Abolition of military, naval and air ministries, dissolution

of general staffs, legislative prohibition of military propa-

ganda, the patenting of all kinds of armaments.

Legislation making infringements of any of the above

stipulations a crime against the State.

M. Litvinoff informed the Conference that he did

not expect his proposal to be accepted and suggested

a modification by which all nations would now agree

to disarm in the next four years. In any event, he

said, treatment of his proposal would reveal to the
world the real attitude of capitalist governments
toward real disarmament He added that he ex-

pected to be accused of propaganda and he accepted
that definition because the Soviet Government had
always made propaganda for peace and would ever
continue to do so. His speech was received in silence
by the delegates.
M. Joseph Paul-Boncour, head of the French dele-

gation, answered the Russians at the afternoon ses-
sion of the Conference. The League, he said, had
definitely adopted a program linking disarmament

with security, and that road must be followed,

with the Russians, if possible, but without them if

need be. He pointed out that if disarmament work

had gone slowly, the real fault was lack of inter-

national spirit in the world which, he said, neither

the Russians nor anyone else could remedy in a day.

Dr. Benes of Czechoslovakia next spoke for the

League. He regretted what lie termed unjust Rus-
sian criticism of the League work but charged that
to their lack of experience. He expressed the hope
that although the League could not adopt the Rus-
sian plan the Russians would continue their work
with the League. Count von Bernstorff then ad-
dressed the meeting and, according to a Geneva dis-
patch to the New York "Times," "skillfully avoided
espousal of the Russian cause and put a motion
whereby further discussion of the Russian plan was
postponed to some other meeting."
Hugh R. Wilson, American delegate to the Con-

ference, addressed the Conference at the end of the
session, merely pointing out in detail the special
position of the United States, her remoteness to the
problems which prompted the desire of the European
nations for special security compacts, and the his-
torical attitude of the United States in keeping out
of European affairs as much as possible. For these
reasons, he pointed out, the United States cannot
co-operate in the labors of the Special Security
Committee. He asserted, however, that the United
States had always championed the idea of inter-
national arbitration and conciliation both in prin-
ciple and practice and said that the United States
welcomed extension of this practice, believing that
if such treaties were observed in good faith "the
danger of aggressive war will be reduced to a min-
imum."
The new Arbitration and Security Commission

was then formed by the Conference and instructed

to report back to the disarmament body. The first

meeting of the Arbitration and Security Commission

took place Thursday, Dr. Benes of Czechoslovakia

being elected Chairman in place of Dr. Loudon of

Holland who functioned as Chairman on the Dis-

armament body. The membership of both Commis-

sions was the same, save only for the absence from
the Security Commission of the American delegate
and M. Litvinoff, of Russia, who also declined to

attend. The Security body, according to a dispatch

of Dec. 1 to the New York "Times," will prepare a
report for submission Monday to the League Coun-

cil, and will then adjourn after choosing a definite

date for re-assembling, probably about the first of

February, for the purpose of actual hard work.

An obvious reply to the Russian proposals was

made .in Paris, November 30, by Aristide Briand,

Foreign Minister, in an address before the Chamber

of Deputies. "At Geneva," he said, "we are being

asked to renounce the whole of our armed forces.

But who is going to assure us that every one is

going to lay down arms simultaneously? During

these past months Russia has been maneuvering

with 700,000 men. They have been paraded with-

out shame. And if Russia is concerned for her

security, why should not we be also?" In London

and Washington the Russian proposal was not

taken seriously.

Party maneuvering continues to be the main fea-

ture of the Rumanian political situation, which be-

came amazingly complicated on the death, Novem-

ber 24, of Jon Bratianu, Premier and political Dic-

tator of the country. While the body of the late

Premier was still lying in state in the Atheneum

Palace in Bucharest, efforts were under way by

the new Premier, Vintila Bratianu, to form an en-

during Cabinet. "If it is possible to form a coali-

tion Cabinet I feel strong enough to continue the

work of my brother" M. Bratianu said. Former

Crown Prince Carol, meanwhile, remained quietly

at his small chateau near Domfront, France, giving

no indications of an early return to his country.

"I must await developments in the situation," he

told inquirers. The attempts to form a coalition
of all parties in Rumania met with no immediate
success, Dr. Juliu Maniu, leader of the National-
Peasants Party, firmly holding out for the dissolu-
tion of Parliament and new elections. He was said
to believe that general elections would terminate
the domination of the incumbent Liberal Party. It

was indicated, however, that Dr. Maniu would be
willing to allow the Government under Vintila
Bratianu to act until January so that it may dis-

pose of the budget and other urgent business. In

an interview with an Associated Press correspondent

on November 26, Vintila Bratianu scouted the idea

of serious disturbances or changes in the Constitu-

tion or regency. "Our people," he said, "are by

temperament too philosophic, too hard-working, too

obedient to constituted authority to be interested

in revolutionary ideas. Rumania will be the last

country to be contaminated by Bolshevist theories.

You must remember that all our peasants now own

their own land; therefore they are the last people
in the world to want to upset the new order." The
interment of the dead political leader was carried
out quietly last Sunday at Florica, the country es-
tate of the Bratianu family. Political parleys were
resumed Monday, but the deadlock between the
Government and the national Peasant Party re-
mained unbroken. Premier Vintila Bratianu was
named the new head of the Liberal Party, Monday
morning, and as such he continued the party con-
versations Tuesday but again without success. The
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Rumanian Parliament is scheduled to reconvene
December 7, when Dr. Maniu is expected to pro-
nounce a declaration of war against the Bratianu
Cabinet. The Parliamentary sessions are due to
last only one week and it was suggested in a dis-
patch to the New York "Times" that the election
probably will be held in April.

A balanced German budget for 1928, with a total
of 9,502,000,000 marks, was announced by Finance
Minister Koehler last Saturday through the Wolff
Telegraph Bureau of Berlin The increase in ex-
penditures over the present budget amounts only
to 367,000,000 marks, despite the increase in Dawes
Plan requirements of 400,000,000 marks. No re-
course was had to loans of any kind in balancing
the new budget which therefore shows an actual
decrease in outlays if the Dawes Plan requirements
are excepted. Moreover, Dr. Koehler indicated a
firm intention on the part of the Government to
reduce the loans authorized in 1926 and 1927 through
special amortization. "The balancing of the total
budget without a deficit," Dr. Koehler said, "was
made possible only by reducing extraordinary and
ordinary expenditures—especially expenses of ad-
ministration—through the severest scrutiny of every
single item to such a degree that the limit of pos-
sible administrative economies has been reached."
Further particular of the German budget, contained
in a special dispatch of Nov. 27 to the New York
Journal of Commerce, were as follows: "Ordinary
expenditures balance with a gross total of 9,356,000-
000 marks, compared with 8,659,000,000 marks for
1927, an increase of 697,000,000 marks. Net expendi-
tures after deducting apportionments to the federal
states amounting to 3,218,000,000 marks, reach
6,138,000,000 marks for 1928, as compared with
5,.766,000,000 for 1927. This means an increase of
only 372,000,000 marks, in spite of the aforemen-
tioned increase of expenses on account of repara-
tion payments."

An armistice in the Polish-German •trade war,
which has been waged to the detriment of the in-
dustry and commerce of both countries for more
than three years, was announced in Berlin last Sun-
day. The Foreign Ministers of the two countries,
Dr. Stresemann and M. Jakowski, were said to have
agreed on a general policy settling disputed points.
It was indicated, according to a Berlin dispatch of
Nov. 27 to the New York "Times," that a complete
outline of a trade treaty will be prepared by the
end of December, when negotiations are to be re-
newed. "It is now at least assured," the dispatch
said, "that German citizens residing in Poland, and
vice versa, will not be thrown across the borders
in reprisals, as was done several years ago, when
thousands of innocent persons were made homeless
and jobless, with these acts of revenge accomplish-
ing nothing except to increase the bad feeling be-
tween the two neighbors." As a means of opening
the channels of trade, Germany agreed to allow
Polish lumber to cross the border, beginning imme-
diately, and Poland agreed to charge the minimum
export duty on such shipments. This, it was said,
will greatly aid building operations in Germany
and will be a valuable asset to the Polish budget
and trade balances.

A modification of the attitude of the American
State Department toward loans to Russia was an-
nounced in Washington, Wednesday, causing a re-
vival of rumors that the official American com-
mercial policy in regard to the Soviet Government
will be altered. According to the announcement,
objection would not be made to long-term credits
under certain conditions for the sale of American
goods to Russians. The present attitude of the
Coolidge Administration, as reported in a Washing-
ton special to the New York "Times," is that it will
not object to long-term credits if they are made
after a sale of American goods has been arranged,
if they are specifically for such sale, and if they do
not involve the sale of securities to the public. The
State Department, it was explained, has objected to
financial projects involving the flotation of a loan
in the American market or the employment of
American credit for the purpose of making an ad-
vance to the Soviet regime. The department, how-
ever, does not object to banking arrangements in-
cidental to the financing of the sale of American
goods to the Soviets. It was again pointed out,
however, that the department would not look with
favor upon the granting of long term credits not
incidental to the sale of American commodities to
Russia.

Cloudbursts and high winds, followed by disas-
trous floods, were reported from Algeria, Nov. 27,
causing what was said to be "a disaster without
precedent" in Northern Africa. Bridges were car-
ried away and railways washed out, while at Perre-
gaux, a huge dam on the Fergous River broke under
the weight of the accumulated waters. The great-
est destruction centred in the Algerian regions of
Oran and Mostaganem, the latter place reporting
great havoc as the result of a landslide which
changed the course of the already swollen Ain Sefra
River. "The efforts of two generations have been
wiped out," said Albert Sarraut, Minister of the
Interior in Paris, after receiving more complete
reports of the situation on November 29. He esti-
mated material damage at $20,000,000. According
to an Associated Press dispatch of Dec. 1 from Al-
giers, 3,000 persons, including 250 Europeans, have
perished in the floods in the Aran Department.
Twelve thousand square miles of the most fertile
territory in the department were devastated, the
dispatch added. The floods were said to be threat-
ening the neighboring department of Algiers, where
the Shelif River was reported rising rapidly. Bet-
ter weather was indicated in the departments of
Oran and Mostaganem Thursday, with a slow im-
provement in the situation there taking place.

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, Denmark, Norway, and Madrid; 43/2%
in London, Belgium and Holland; 4% in Sweden and
33/2% in Switzerland. In London open market dis-
counts continue at 43% for short bills, the same as on
Friday of last week, but are 4 5-16% for long bills,
against 4 5-16@4/% a week ago. Money on call
in London on Tuesday and Wednesday was 43.%,
but yesterday dropped to VA% against 33A% on
Friday of last week. At Paris the open market dis-
count rate remains at 3%, and in Switzerland at
3/%.
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Preparations for month-end settlements brought

about important changes in the weekly return of the

Bank of England; a loss in gold of £1,570,875 to-

gether with an increase of £1,691,000 accounted

for the reduction in the reserve of gold and notes in

the banking department of £3,262,000. The pro-

portion of reserve to liabilities fell sharply, viz., to

28.85% in comparison with 31.45% last week and

31.35% two weeks ago. Public deposits increased

£1,610,000, but other deposits fell off £2,590,000.

Loans on Goverment securities rose £380,000 and

loans on other securities, £1,948,900. Gold holdings

now are £149,918,000, which compares with £152,-

876,079 in 1926 and £145,659,957 in 1925. Notes in cir-

culation aggregate £136,904,000 against £139,693,905

and £143,283,450 in 1926 and 1925 respectively. The
Banks official discount rate remains the same (432%).

Below we furnish comparisons of the various items of

the Bank of England report for five years.
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1927.
Nov. 30.

1926.
Dec. 1.

1925.
Dec. 2.

1924.
Dec. 3.

1923.
Dec. 5.

Circulation 6136,904,000 139.693,905 143,283,450 123,796,065 126,111.790

Public deposits  18,370.000 9,191.372 8,525.449 10,399,575 11,209,522

Other deposits  95,182,000 117,827,262 129,923,749 133,269.701 136,601,297

Governm't securities 41,276,000 42,257,539 62,437,794 64,152,363 69,724,056

Other securities.... 57,355,000 69,672.926 71,694,738 72,851,663 74,361,605

Reserve notes & coin 32,764,000 32,932,174 22,126,507 24,448,655 21,511,440

Coln and bullion...11149,918,765 152.876,079 145,659,957 128,494,720 127,873.230

Proportion of reserve

to liabilities  28.85% 25.93% 16% • 17% 105%

Bank rate  4 )1 % 5% 5% 4% 4%

a Includes, beginning with Alin 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 the gold standard.

b Beginning with the statement for April 29 1925 Includes £27,000,000 of Bank

of England notes Issued in return for the same amount of gold coin and bullion

held up to that time In redemption account of currency note issue.

The Bank of France in its report as of Nov. 30
showed an increase in note circulation for the week of
502,566,000 francs expanding the total of that item to

55,664,985,140 francs, as compared with 53,331,797,-.
775 francs last year and 49,183,656,775 francs the
year before. The State borrowed 800,000,000 francs
from the bank, bringing the total of advances to the
State to 25,250,000,000 francs. Last year the total

was 36,700,000,000 francs and in 1925 it was 33,500,-
000,000 francs. All gold holdings were unchanged.
Trade advances increased 9,480,000 francs while
divers assets fell off 66,665,000 francs. Treasury
deposits declined 256,788,000 francs, and general
deposits 476,884,000 francs. Silver increased 4,000
francs, and bills discounted 294,757,000 francs.
Below we give a comparison of the various items for
three years.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Nov. 30 1927.

Statue as of
Dec. 2 1926. Dec. 3 1925.

Gold Holdings—Francs. Francs. Francs. Francs.

In France  Unchanged 3,880.508,414 3,684,483,348 3,683,485,093

Abroad available _ Unchanged 462,771,4781 1,864,320,907 1,884,320.907
Abroad non avail Unchanged 1,401,549,425f

Total   Unchanged 5,544,829,327 5.548,804,256 5,547,806,001

Inc.BUyer   4,000 342.942,585 340.679,270 316,766,971

Bills discounted__ _Inc. 294,257,000 2.087,256,717 5,101.230,514 4.701,703.126

Trade advances...Inc. 9.480,000 1,698,708,446 2,117,076.869 2,672,258,893

Note circulation_ _Inc. 502,566,000 55,664,985.140 53,331,797.775 49.183.656.775
Treasury deposits_Dec. 256.788,000 45,284,237 13,548.991 40,758,260

General deposits. Dec. 476,884,000 9.821,039,943 4,804.837.017 3,246.042,828

Advances to State_Inc. 800,000,000 25,250,000,000 36,700,000,000 33,500.000,000

Divers assets Dec. 66.665.000 24,560.996,000 4,387,726,094 3,355.926,803

The Bank of Germany in its statement as of Nov. 23

revealed a decrease in note circulation of 204,160,000
marks the total of that item now standing at 3,583,-
253,000 marks as compared with 2,862,706,000

marks in 1926 and 2,423,850,000 marks in 1925.

Other daily maturing obligations went down 123,-

512,000 marks, reducing the total to 520,152,000

marks, while other liabilities increased 1,166,000

marks. Gold and bullion holdings expanded 1,501,-

000 marks. Deposits abroad increased 1,835,000
marks while investments remained unchanged, re-
serve in foreign currency diminished 1,449,000 marks,
and advances decreased 15,238,000 marks. Other
assets fell off 24,744,000 marks, bills of exchange and
checks 5,489,000 marks, while Mlver increased
7,430,000 marks, and notes on other German banks
4,507,000 marks. Below we give a comparison of
the different items for three years.

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Retchsmarks.
Nov. 23 1927. Noy. 22 1926. Nov. 21 1925.

Retchsmarks. Retchsmarks. Retchsmarks.
Gold and bullion Inc. 1,501,000 1,856,091,000 1.754.924.000 1,207,200,000

Of which depos. a rd_Inc. 1,835,000 71.925,000 209,313,000  

Res've in for'n curr_ _Dec. 1,449,000 285,673.000 368,479,000 392.496,000

Bills of exch. & checks Dec. 5,489.000 2.116.128,000 1,212.474,000 1,379.507

Silver and other coin_ _Inc. 7,430,000 68,118,000 134,566,000 67,610,000

Notes on oth.Ger.bks_Inc. 4,507,000 25,099,000 29,430,000 37,046,000

Advances Dec. 15,238,000 57.590.000 25,918,000 11,569.000

Investments   Unchanged 92.080,000 91.308,000 221.380.000

Other assets Dec. 24,744,000 604,141,000 851,866,000 891.285.000

LtablItties—
Notes in circulation. _Dec. 204,160,000 3,583,253,000 2,862,706,000 2,423,850.000

0th. daily mater. obli.Dec. 123,512,000 520,152.000 1,033.794.000 967,919,000

Other liabilities Inc. 1,166,000 357.841,000 222,592,000 507,689,000

The New York money market'clisplayed a firmer
aspect this week. Heavy calling of loans was
necessitated on Monday by a deficit of nearly $40,-
000,000 in the reserves of the Clearing House banks
on last Saturday. The approaching month-end

settlements were also a factor in the market. Ac-
cordingly, withdrawals on Monday amounted to

upwards of $40,000,000, causing an advance in call
money to 4% and later in the day to 41/%. This

attracted outside funds and accordingly there was a
drop on Wednesday to 4%. Withdrawals Thursday

were again heavy, approximating $30,000,000, and a

further tightening in call loan rates resulted. A

rate of 41/2% was established in Thursday's dealings

and prevailed yesterday also. A factor which money

brokers are watching with increasing interest is the

apparentlreversal of gold movements. Gold exports
in November, as reported in the monthly review of

credit andibusinessconditions issued by the Federal
Reserve Bank of New York, amounted to $54,000,-
000. Offsetting imports were $15,000,000, leaving
a net export of 39,000,000. A further item, re-
vealed for the first time in the Federal Reserve Bank
review, was the earmarking of another $40,000,000
gold for foreign account, bringing the total loss in
gold during November up to $79,000,000. This

movement, if continued, might cause a fundamental

change in our money markets in the course of time.

There is some question, however, in the minds of

experienced observers as to whether the movement

in November was a "natural" one or a factitious one,

promoted by stabilization loans to Brazil, Poland,

&c. In the latter event the movement is not ex-

pected to continue on the scale established in No-

vember. Brokers' loans against stock and bond

collateral, as reported weekly by the Federal Reserve

Bank for the New York reporting member banks,

again showed a substantial increase in Thursday's

statement. The increase of $29,563,000 carries
the total to a new high record, in excess of $3,500,-
000,000 in this compilation. The monotonous regu-
larity with which new high records have been estab-
lished in late months has lulled much of the appre-
hension that would normally be felt in regard to this
evidence of increasing speculation.

Dealing in detail with the rates from day to day,
call loans on Monday, after renewing at 3327o,
advanced to 43'%. On Tuesday, after the renewal
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figures had been fixed at 432%, the rate dropped to
4%. On Wednesday, renewals were at 4%, and so
were all other loans. On Thursday, after renewals
had been effected at 4% there was an advances to
43/2%, and this remained the rate on Friday, both
on renewals and for all other loans. Rates for time
loans on Stock Exchange collateral also stiffened,
at least for the ' shorter maturities. Quotations
yesterday were 4% for 30 days, 4 @ 414% for 60
days, and also for 90 days, and 4y8 @ 41/4% for
all other periods from four to six months. The com-
mercial paper market is likewise a trifle firmer. The
prevailing range for four to six months' names of
choice character is still 33/4 @ 4%, but the 33/4%
rate is scarce. For names less well known the quota-
tion remains at 431%. For New England 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 again re-
mained unchanged throughout the week at 314%.
Nor has the Council made any change in the rates
for acceptances, the posted quotations on prime
bankers' acceptances eligible for purchase by the
Federal Reserve banks remaining at 314% bid and
3% asked for bills running 30 days; 3h% bid and
33/8% asked for bills running 60 days; 33/% bid and
334% asked for 90 days; 3 bid and 3 8% asked
for 120 days, and 3 8% bid and 3 asked for 150
and 180 days. Open market rates also remain un-
changed as follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  3% 334 334 3% 334 3%

nit".

Of rates now in effect for the various classes of paper

Reserve Bank rates. The following is the schedule

There have been no changes this week in Federal

le non-member banks 
member banks 

FOR DELIVERY WITHIN THIRTY DAYS.

3% 3% 3% 334 3% 3

3 M bid
3% bid

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

at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on Dec. 2.

Date
Established.

Previous
Rate.

Boston  3% Aug. 5 1927 4New York 334 Aug. 5 1927 4Philadelphia 334 Sept. 8 1927 4Cleveland 334 Aug. 6 1927 4
Richmond 334 Aug. 16 1927 4
Atlanta 334 Aug. 13 1927 4
Chicago 834 Sept. 7 1927 4
St. Louis 334 Aug. 4 1927 4
Minneapolis 334 Sept. 13 1927 4
Kansas City 3% July 29 1927 4Dallas 334 Aug. 12 1927 4
Sari Francisco 334 Sept. 10 1927 4

Sterling exchange continued to gain ground Is

week, and in a strong market on Thursday moved
up to a new high since 1914, when cable transfers
sold at 4.88 1-16. This was surpassed yesterday
when cable transfers sold at 4.88 3-16. The range
for the week has been 4.87% to 4.87 13-16 for
bankers' sight and from 4.87 25-32 to 4.88 3-16 for
cable transfers. It will be recalled that a week ago
sterling cable transfers closed at 4.87 31-32, which
was a new high since 1914. On Saturday last
there was an advance to 4.88, although most of the
transactions for the day were effected at around
4.87 15-16, a figure which indicated to bankers
that sterling was due to give a good account of
itself this week. The extraordinary rise in exchange
gives renewed force to current rumors of the proba-
bility of extensive gold shipments from New York

to London and other European ports governed by
gold units. The opinion is expressed by some
foreign exchange traders on this side that semi-
artificial influences are at work in the sterling
market, causing the high quotations. On Monday
a cable dispatch to Dow, Jones & Co. from London
stated that the London market expects sterling
exchange to be supported until the gold import
point is reached and to be maintained at the gold
point until London draws some £10,000,000 in
gold, probably from New York. Should London
take gold from New York, Amsterdam would
probably do likewise. It seems highly improbable
that there are any artificial influences back of
the rise, but that it springs from a widespread
shortage of sterling at a time when exchange is in
demand for extraordinary amounts of bankers' trans-
fers. Last week and again this week, in anticipation
of gold shipments a few of the steamship companies
reduced their freight rates on gold, but this can
hardly be considered an artificial influence, al-
though it lowers the point at which it would be
profitable to ship the metal. As previously stated
in this review, in commenting on the steady rise
in sterling and the gold exchanges, it was quite
probable that the steamship companies would make
some concession on gold freight, which is considered
desirable cargo. The reductions in the freight rates
have caused the New York banks to make renewed
studies of the gold shipping point. It is now esti-
mated that it would be profitable to send gold
to London should sterling be quoted at 4.8834,
and to Amsterdam should the rate go to 40.45 for
cable transfers. The second reduction in the rates
formulated this week brings them now to 3-20 of
1% of value on shipments of $1,000,000 or over.
At this rate the gold point works out at about 4.889,
but on shipments of $3,000,000 or $4,000,000 it
is expected that negotiations between banks and
shipping companies would result in further reduc-
tions which would make the shipping point 4.883/i.
There could be no central bank endeavors to bring
about a higher sterling rate, because should gold
shipments take place in even a slightly greater
extent than in the past month or two, money rates
on this side would probably rise, so that the short-
term demand for American funds in the European
markets would be defeated.
The Federal Reserve Bank in its monthly review

of en. t and business conditions points out that the
shipments from New York since September,

rincipally to Argentine, Brazil and Canada, have
resulted during the three months in the heaviest with-
drawals of monetary gold stock made since 1925.
The large import movements which occurred in the
first four months of 1927 have been more than offset,
the bank states. The gold stock of the United
States at the end of November was smaller than at
the beginning of the year. It is now smaller than
at the end of 1924, when the flood of gold to this
country was first checked. Undoubtedly an im-
portant factor contributing to the firmness of sterling
at this season, when large payments should be due on
American exports, is the great increase in the use of
dollar acceptances to finance international trade,
whereas formerly the sterling, guilder, and Swiss
acceptances played the leading role. Mr. Chellis
A. Austin, President of the Seaboard National Bank,
in an address delivered before the American Accept-
ance Council on Thursday, showed that American
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acceptances outstanding may soon exceed $1,000,000,

000. They now stand at $975,000,000, an increase of

43% over Oct. 311926. He said that an evidence of

the important part the acceptance is taking in the
financing of overseas trade is found in the fact that
for the twelve months ending Sept. 30 of this year
about 50% of our total imports and about 40% of
total exports were financed by dollar acceptances.
The importance of these figures and their bearing
on the high sterling rate at this time is better realized
if it is recalled that there was no American acceptance
market prior to 1914.

If the growth of the dollar acceptance market and
the extraordinary transfers of bankers' funds for the
money markets and from proceeds of long-term
emissions are considered, there is complete explana-
tion of the rise in exchange. Financial circles in
London express disappointment over the inability
of the Bank of England to secure any of the open-
market gold supply, and their anxiety is the greater
since the Treasury plan for the amalgamation of cur-
rency notes with Bank of England notes seems not
yet to have been worked out in detail. It is stated
in authoritative quarters that the Bank of England
authorities consider it unwise to put such a plan into
effect, as it is believed that there is not sufficient
gold backing to support an amalgamated note issue

and at the same time maintain a free gold market.
To further conserve the gold stock the London bank-
ers generally are undertaking an educational campaign
to spread banking habits among the populace.
The Bank of England in its return for the week

ended Wednesday night showed a further loss in
gold holdings of £1,570,875. On Monday the Bank
of England sold 0,000 in gold bars to an unstated
designation and on Tuesday it set aside for account
of the Bank of South Africa £1,500,000 in sovereigns.
At the Port of New York the gold movement for the
week ended Nov. 30, as reported by the Federal
Reserve Bank, consisted of imports of $126,000,
chiefly from Latin America, and of exports of $273,000
to Java and Mexico, and of $7,000,000 to Canada.
To-day $6,100,000 gold is going to Argentina. This
shipment will be accounted for by the New York
Federal Reserve Bank in its next weekly report. The
American Exchange Irving Trust Co. is sending
$600,000; the Seaboard National Bank $2,500,000,
and Louis Dreyfus & Co. ,private bankers, $3,000,000.
Canadian exchange continues to 'rule at a premium
around 11-64 of 1% which accounts for the gold
movements from New York to Montreal. However,
the rate moved down yesterday to 1-32 of 1%.
Canadian exchange becomes inactive in December as
navigation on the St. Lawrence closes and export
trade halts.

Referring to day-to-day rates, sterling last Satur-
day was in demand. The range was 4.87 9-16®
4.87% for bankers' sight and 4.87 15-16@4 88
for cable transfers. On Monday the market inclined
to ease. Demand ranged from 4.87% to 4.874,
and cable transfers from 4.87 25-32 to 4 88 1-32.

On Tuesday bankers' sight ranged from 4.8734 to
4.87 9-16, and cable transfers from 4.87 27-32 to
4.87 15-16. On Wednesday the market was less
active. The range was 4.87N®4.87 9-16 for bank-

ers' sight and 4.87 25-32®4.87 29-32 for cable
transfers. On Thursday the market was strong.

The range was 4.873'2®4.87% for bankers' sight and
4.87/®4.88 1-16 for cable transfers. On Friday

sterling continued in demand. The range was

4.87 11-16@4.87 13-16 for bankers' sight, and 4.8834
®4.88 3-16 for cable transfers. Closing quotations
yesterday were 4.87% for demand and 4.8834 for
cable transfers. Commercial sight bills finished at
4.873/2, 60-day bills at 4.83%, 90-day bills at 4.81 8,
documents for payment (60 days) at 4.834 and
seven-day grain bills at 4.87 1-16. Cotton and grain
for payment closed at 4.873/2.

The Continental exchanges show firmness, with
only minor fluctuations this week. The gold units
moved up on the strength of sterling. Interest centres
on the German mark because of the heavy borrowings
of Germany in the American market. These features

have been discussed here in several recent issues.
Marks are in demand and are ruling well above gold
par. The last statement of the Reichsbank showed a
gain in gold holdings of 1,501,000 marks, with an
increase of deposits abroad of 1,835,000 marks.

New York bankers expect a considerably greater
volume of German loans after the turn of the year.

Berlin bankers also expect a noticeable increase in

both long and short term credits. Italian lire were
under some pressure this week on sales from abroad,
probably of a commercial nature, as there is no
evidence of a renewed speculative interest in the
currency. The French franc is in as strong a position
as ever, practically, if not legally, stabilized. Premier
Poincare's efforts in currency and credit stabilization

have been so successful that there seems little likeli-

hood of any important change in the French unit

except a decree of legal stabilization, which is not

likely to occur before next June: European bankers,

especially in Berlin, see many favorable indications

of new accumulations of capital in Poland, and regard

the Polish stabilization plans as successful. So great

has been the improvement in the foreign trade of

Poland that there seems every probability that the
country will pay its foreign debts, including the
stabilization loan, without any impairment of the.
zloty.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.03 on Friday
of last week. In New York sight bills on the French
centre finished at 3.933, against 3.933 a week ago;
cable transfers at 3.9332, against 3.933/2, and com-
mercial sight bills at 3.9334, against 3.923%. Ant-

werp belgas finished at 13.973/2 for checks and at

13.983/2 for cable transfers, as against 13.96 and

13.97 on Friday of last week. Final quotations for

Berlin marks were 23.883/2 for checks and 23.8934
for cable transfers, in comparison with 23.87 and

23.88 a week earlier. Italian lire closed at 5.43
for bankers' sight bills and at 5.43% for cable trans-
fers, as against 5.44 and 5.4434 last week. Austrian
schillings have not been changed from 141A. Ex-
change on Czechoslovakia finished at 2.961A, against
2.9634; on Bucharest at 0.61%, against 0.613/2; on
Poland at 11.15, against 11.15, and on Finland at
2.52, against 2.52. Greek exchange closed at
1.3234 for checks and at 1.323% for cable transfers,
against 1.3234 and 1.33% a week ago.

In the exchanges on the countries neutral during
the war, interest centres this week on Holland
guilders, Swiss francs and Spanish pesetas. In the
strong market yesterday, under the influence of firmer
sterling, guilders touched 40.43 for cable transfers,
23 points above par and within 2 points of the esti-
mated gold point. Likewise the Danish krone moved
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to 26.82 or 2 points above par-a new high for this
and many previous years. The Swedish unit also
responded strongly, cable transfers going up to
26.993/2, or 193/2 points above gold parity and within
33/i points of the calculated gold shipping point.
Guilders are in demand, and the rate is sufficiently
high to arouse speculation as to the probability of gold
shipments between New York and Amsterdam. This
aspect of guilder exchange has already been treated
in the discussion on sterling. The feature of interest
with regard to the Swiss franc is a certain weakness
displayed last Saturday, when the cable rate slid
off from 19.293/ to 19.283. This was exceptional,
as this exchange is usually at a nearly stationary
rate. Swiss capital has been moving to other Euro-
pean centres where rates are higher. The Swiss
Bank rediscount rate is now the lowest in Europe.
Should there be a sustained decline in Swiss ex-
change, the Bank rate would probably be raised.
The Scandinavian exchanges are strong, though not
noticeably active. Spanish pesetas are under press-
ure. Since Friday of last week, when Spanish cable
transfers closed at 16.80, the rate moved down to as
low as 16.27, a range of over half a cent on the wrong
side. A recovery followed in yesterday's market
when the rate closed up 31 points from the low, yet
22 points under the closing rate on Friday of last
week. A seasonal tendency toward lower levels, ag-
gravated by the effect of speculative liquidations and
some withdrawal of foreign capital from Spain, is
held responsible for the weakness in the peseta.
Fundamentally, the Spanish currency is thought to
be sound, although no attempt has been made to
encourage a return to parity, 19.30. The currency
policy of the country is not inflationary. At present
low levels it would not be surprising to witness a re-
newal of speculative interest which would cause a
rebound. Speculators will not hold pesetas for a
long pull, however, for the reason that little or no
interest is p 'd on peseta balances.

Bankers' sight on Amsterdam finished on Friday
at 40.40%, against 40.383/ on Friday of last week;
cable transfers at 40.42%, against 40.403/2, and
commercial sight bills at 40.35, against 40.34.
Swiss francs closed at 19.283/ for bankers' sight
bills, and at 19.29 for cable transfers, in comparison
with 19.283 and 19.2834 a week earlier. Copenhagen
checks finished at 26.81 and cable transfers at 26.82,
against 26.80 and 26.81. Checks on Sweden closed
at 26.983/ and cable transfers at 26.993/2, against
26.953/ and 26.963/2, while checks on Norway finished
at 26.60 and cable transfers at 26.61, against 26.59
and 26.60. Spanish pesetas closed at 16.57 for checks
and at 16.58 for cable transfers, which compares with
16.79 and 16.80 a week earlier.

The South American exchanges continue quiet,
showing a steady, firm tone, resulting of course from
the gold imports and plans for currency and banking
reforms. As already noted, in commenting on the
gold movement in its discussion on sterling exchange,
New York bankers are sending $6,100,000 additional
gold to Buenos Aires to-day. This makes a total of
approximately $28,000,000 gold sent to Argentine
since the present movement began in September.
As stated last week, Peru is expected soon to draw
gold from New York. The floating of a Peruvian
national loan has been practically agreed upon be-
tween the Government and New York bankers.
Argentine paper pesos closed yesterday at 42.71

Singapore(8.8.)dollar_
NORTH AMER.

Canada, dollar 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar 
SOUTH AMER.-

Argentina. peso (gold)
Brazil, milreis 
Chile, Peso 
Uruguay, peso

for checks, as compared with 42.71 last week, and
at 42.76 for cable transfers, against 42.76. Brazilian
milreis finished at 11.94 for checks and at 11.95 for
cable transfers, against 11.91 and 11.92. Chilean
exchange closed at 12.17 for checks and at 12.18
for cable transfers, against 12.15 and 12.16, and
Peru at 3.86 for checks and at 3.87 for cable trans-
fers, against 3.85 and 3.86.

The Far Eastern exchanges are firm with com-
paratively slight fluctuation. The Chinese units
owe their firmness largely to the better prices ruling
in the silver market. The Indian currency is of
course stabilized, with relation to the pound sterling,
and this week moved up accordingly. The visit of
Sir Basil Blackett to London is expected to bring the
reform of the Indian currency a long step nearer its
goal. Sir Basil is Finance Member of the Indian Gov-
ernment. Bombay reports express doubt that he will
be successful in keeping alive the Reserve Bank bill,
but London bankers are confident that the recom-
mendations of the Royal Commission on Indian Cur-
rency will be adopted in all essential particulars and
that the central bank will be organized as a share-
holder institution. Japanese yen are steady and in-
clined to firmness this week. Closing quotations for
yen checks yesterday were 45.90@4634 against 45.70
©45% on Friday of last week; Hong Kong closed at
50.15 @503/s, against 50.30 @,50 5-16; Shanghai at
639 @63%, against 64% @643; Manila at 49 9-16,
against 49 9-16; Singapore at 56% @56%, against
563/2 @,56 11-16; Bombay at 36 13-16, against 369,
and Calcutta at 36 13-16, against 363.

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. 26 1927 TO DEC. 2 1927, INCLUSIVE.

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

Unit.
Nov. 26. Nov. 28. Nov. 29. Nov. 30. Dee. 1. Dec. 2.

EUROPE- 8 $ $ $ i i
Austria. whiffing 14075 .14079 .14090 .14102 .14085 .14084
Belgium. belga  .1396 .1397 .1398 .1397 .1397 .1398
Bulgaria, ley 007214 .007211 .007220 .007225 .007218 .007213
Czechcslovakia. kron  029628 .029627 .029630 .029832 .029825 .029627
Denmark, krone 2681 .2881 .2681 .2681 .2681 .2681
England, pound

sterling  .8791 4.9781 4.8791 4.8779 4.8794 4.8812
Finland, markka  .025185 .025190 .025198 .025193 .025187 .025190
France, franc 0393 .0393 .0393 .0393 .0393 .0394
Germany, reicheznark.  2388 .2388 .2388 .2388 .2389 .2389
Greece, drachma 013247 .013245 .013255 .013250 .013245 .013238
Holland, guilder 4040 .4040 .4041 .4040 .4041 .4042
Hungary, pengo  1747 .1746 .1748 .1748 .1747 .1747
Italy, lira 0544 .0544 .0544 .0543 .0543 .0543
Norway, krone 2660 .2660 .2659 .2658 .2653 .2661
Poland, zloty  .1120 .1120 .1120 .1122 .1120 .1119
Portugal, escudo 0495 .0495 .0496 .0496 .0496 .0433Rumania, tau 006084 .006118 .006154 .006170 .006180 .006173
Spain, peseta 1676 .1680 .1663 .1641 .1639 .1880Sweden, krona  .2896 .2696 .2696 .2698 .2697 .2699
Switzerland, franc- .1929 .1928 .1929 .1928 .1929 .1929
Yugoslavia, dinar_ _ . . .017609 .017606 .017609 .017609 .017812 .017609
ASIA-

China-
Chefoo tael   6650
Hankow tael 6418
Shanghai tael 6379
Tientsin tael 6675
Hong Kong dollar_. .5011
Mexican dollar_ ... _ .4598
Tientsin or Peiyang

dollar 4563
Yuan dollar 4529

India. rupee 3650
Japan. yen 4573

.5617

1.001627
.999031
480833
.999156 

9714
1193
1217

1  0358

.6629 .6654 .6848 .6629 .6625

.6500 .6538 .6546 .6513 .6513

.6359 .6380 .6388 .6361 .6358

.6679 .6708 .6696 .6688 .6679

.5005 .5009 .5011 .6004 .6007

.4580 .4590 .4595 .4585 .4584

.4542 .4550 .4550 .4542 .4540

.4508 .4517 .4517 .4508 .4508

.3653 .3654 .3658 .3658 .3665

.4589 .4580 .4577 .4597 .4591

.5615 .5617 .5617 .5817 .5625

.001558 1.001268 1.000882 1.000958 1.000643

.999031 .999158 .999408 .990344 .999531

.481667 .483500 .484167 .483667 .483687

.999156 .998688 .998343 .998408 .998313

.9713 .9716 .9718 .9716 .9716

.1194 .1194 .1192 .1192 .1194

.1217 .1219 .1219 . .1219

.0355 1.0355 1.0358 1.0369 1.0370

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

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

AT CLEARING HOUSE.

Saturday.
Nov. 26.

Monday.
Nov. 28.

Tuesday.
Nov. 29.

Wednestry.
Nov. 30.

Thursday,
Dec. 1.

Friday.
Dec. 2.

Aggregate
for Week.

96.000,000 108,000,000 111,000.000 100,000,000 120.000,000 136.000.000
$

Cr. 671.000 000

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 the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented in
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank 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:

Dec. 2 1927. Dec. 4 1928.
Banks of

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

£
England __ 149,918.765   149,918,765152,876,079  152,876,079
France a-- 148,220,3241, 13,717,703 159,938,027147,379,334 13,600,000160,979,334
Germany b 89,208,300, c994,600 90,202,900 78,820,000 c994,600 79,814,600
Spain - - - - 104,129,000 27,169,000131,298.000102,263,000 26,820,000129,083.000
Italy 46,935,000 3,734,000 50,669,000 45,555,000 4,157,000 49,712,000
Netherrds 32,510,000 2,300,000 34,810,000 34,834,000 2,277,000 37,111,000
Nat Meg- 19,962,000 1,212,000 21,174,000 17,207,000 1,073,000 18,280,000
SwItzerl'd. 18,043,000 2,586,000 20,629,000 17,723,000 2,924,000 20,647,000
Sweden- -- 12,823,000  12,823,000 12,529,000  12,529,000
Denmark - 10.118,000 661,000 10,777,000 11,814,000 881,000 12,495,000
Norway _ 8,180,000  8,180,000 8.180,000  8,180,000

Total week638,045,389 52.374.303600,439,692628.980,413 52,726,600681,707.013
Prey, week 639,075,964 52,485,800691.561,764627,753,616 52,454,600680,208,616

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 L3;596,250.
C As of Oct. 7 1924.

The Russian Disarmmament Proposals and
the Peace Situation in Europe.

The program which M. Maxim Litvinoff, the
head of the Russian delegation, laid before the Pre-
paratory Disarmament Commi,ssion of the League
of Nations at its opening session on Wednesday,
went considerably beyond the advance intimations
that had been given to the press regarding the stand
that Russia was likely to take. Instead of content-
ing himself with calling for positive action in place
of further theoretical discussion, M.Litvinoff,
speaking for his Government, proposed to meet the
situation by an international agreement for com-
plete disarmament of every sort and kind. The
specific items of his program included, in substance,
the dissolution of all land, naval and air forces, the
destruction of all forms of arms, military supplies,
and means of chemical warfare, the scrapping of all
war vessels and the dismantling of all fortresses and
naval bases, the discontinuance of compulsory mili-
tary training in all its forms, together with the
abolition of military service whether in regular
armies or in reserves, the discontinuance of appro-
priations for war purposes, the elimination of war
ministries and general staffs, and prohibition of
the patenting of all military devices. For the en-
forcement of these remarkable proposals, the sev-
eral signatory Powers to the agreement should en-
act legislation making any violation a crime against
the State. In case it should be found impracticable
to put this program of abolition into effect at once,
M. Litvinoff proposed a gradual abolition by simul-
taneous action on the part of the signatory Powers,

to extend over four years, but to begin with the
present year.
The observations with which the Russian pokes-

man accompanied these striking suggestions were
intended to enforce the contention that war, if it
was ever to be done away with at all, could be abol-
ished only by complete and not partial disarma-
ment. "Armed force," M. Litvinoff declared, "is a
weapon in the hands of the great Powers for the
oppression of peoples in small and colonial coun-
tries, and the complete abolition of armaments is at
present the only real means of guaranteeing secur-
ity and affording a guaranty against the outbreak
of war." The existence of armaments, and their
tendency to grow, "by their very nature inevitably
lead to armed tonflicts between nations, diverting
the workers and peasants from peaceful produc-
tive labor and bringing in a train of countless dis-
asters. . . . We live in a One when the outbreak
of war is no mere theoretical danger. The immi-
nence of war is making itself felt everywhere. If
it is to be averted something will have to be done
immediately. In our opinion, the best guaranty of
security for all people is immediate and complete
disarmament." All that had been accomplished
thus far had been to agree upon certain "trivial
and unimportant details," whereas "the latest mani-
festations of international life are leading, not to
unification, but to still further division of Euro-
pean and non-European countries into political
groupings."
To what extent M. Litvinoff's idealistic proposals

represent public opinion in Russia it is hardly
possible to say. Outside of Russia, it may safely
be affirmed that they do not represent any effective
public opinion anywhere, and will be applauded
without reserve only by the few and scattered repre-
sentatives of extreme pacifislm. The obvious neces-
sities of police, if not the necessities of defense
against predatory neighbors, will always require
the maintenance of some kind of military and naval
establishments. Yet the reception which was ac-
corded to M. Litvinoff's proposals by the Prepara-
tory Commission showed, better than anything that
has happened in the meetings of that debating
body, how far the Commission was from any practi-
cal agreement about disarmament, and how disturb-
ing it was to be suddenly confronted with an ideal.
A disposition on the part of some of the delegates to
treat the Russian suggestions as an amusing piece
of fantasy, or to regard them, as Lord Cushendun,
the British delegate who has succeeded Viscount
Cecil, is reported to have regarded them, as "en-
tirely out of order" and "quite irrelevant to the
day's proceedings," was fortunately overborne by
the realization that the Russian delegation was
present by special invitation of the League, and
that to ignore what it had to say would be an open
breach of courtesy. To dismiss summarily the rep-
resentations of a Power whose army is known to
number half a million men, and whose actual armed
force has been reported to exceed 1,100,000, would
hardly advance very much the cause of disarma-
ment.
What was done, accordingly, was to rebuke the

Russians gently for their criticisms of the League
and its Preparatory Commission, and to point out
that the League was definitely committed to a pro-
gram in which security and disarmament went hand
in hand. M. Paul Boncour, the French delegate, re-
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grated that there was not more international
spirit in the world, for in that case progress might
have been more rapid, while Dr. Benes, Foreign
Minister of Czechoslovakia, hoped that the Russians
would co-operate with the League even though the
Russian proposals could not be adopted. Then
Count von Bernstorff, after reminding the Commis-
sion that President Wilson had also called for dis-
armament, carried a resolution under which con-
sideration of the Russian plan should be postponed
until the Commossion should have completed the
draft of its report, the second reading of the report
to take place at least one month before the meeting
of the League Council in March. With this out-
come the Russian delegation was reported to be
satisfied. M. Litvinoff, however, declined to accept
a place on a new commission on security and arbitra-
tion into which the Preparatory Commission pres-
ently transformed itself, and of which Dr. Benes
was made chairman, and attended only as an ob-
server.

It was inevitable, in view of the political rela-
tions between Russia and other Powers, that the
extreme proposals brought forward on Wednesday
should have aroused suspicion, and that intimations
of bad faith and ulterior motives should have been
heard in more than one quarter where Russia is in
'disfavor. The initial comments of the British press
-were particularly violent, and Lord Cushendun, bet-
ter known as Robert McNeill, former Secretary of
the British Treasury, sat silent throughout Wednes-
day's proceedings. It will be better to let the
charges of bad faith and ulterior motives rest until
events have developed, and in the meantime to fix
Ittention upon the actual situation. If proposals
looking to straight-out and comprehensive dis-
armament are to be dismissed by the Preparatory
Commission or the League without consideration of
the extent to which they might practically be adopt-
ed, and the old issue of security versus disarmament
is to continue to be threshed, there seems little reason
to expect that the report which the Commission is
to draft will be in fact of much consequence. As
long as the only security that France, and other
Powers that insist upon maintaining large military
establishments, are disposed to think of is military
security; debate will continue to run like an end-
less chain. It is not necessary to commit oneself
to the obvious extravagances of the Russian program
in order to see that what is needed is some practical
step in the direction of general disarmament, and
unless some such practical step is taken, the elab-
orate deliberations of the Preparatory Commission
will count for as little as will the visionary sugges-
tions of M. Litvinoff and his associates.
Meantime the war-clouds that overhung Europe

a week ago have somewhat receded, and the politi-
cal ferment, openly at least, is less violent. There
has been some lessening of the extreme tension over
Lithuania, and while the situation is not free from
peril, the attitude of Poland and Russia toward
the dispute is encouraging. Reports from Rumania

are to the effect that Vintila Bratianu, the acting

Premier, is having difficulty in forming a coalition

Cabinet, and that the National Peasants' Party, the

principal element of the opposition, may yet come

into power. Until that controversy is settled the

question of the return of Prince Carol seems likely

to be held in abeyance. M. Briand, the French

Foreign Minister, speaking in the Chamber of Dep-
uties on Wednesday, held out the olive branch to
Italy by offering to discuss with Mussolini the issues
raised by the recent treaties with Albania and Jugo-
slavia. Recent reports of serious outbreaks against
Russian authority in the Ukraine now appear to
have been the creation of anti-Russian propaganda,
principally in Rumania, and have been effectually
discredited by correspondents of the Associated
Press and various foreign journals.

All of these incidents are straws, and to none of
them is too much importance to be attached. The
atmosphere of Europe is still far more one of fear
of war and preparation for war than one of a will
to peace, and the steady multiplication of treaties of
offensive and defensive alliance is turning the Con-
tinent into a maze of political groups and combina-
tions, each of which envisages the possibility of hos-
tile acts by one or more of the others. Never has
it been a wiser policy than now for the United
States to keep itself wholly aloof from political
entanglements with Europe, and the absence of an
American observer from the Geneva discussions
seems a peculiarly sensible course under the cir-
cumstances. Dr. Benes, in summarizing the activi-
ties of the League in regard to disarmament, appears.
to have committed himself to the policy of attaining
security in Europe by regional agreements, in case
an international agreement of general scope proved
unattainable. The regional pact has something to
commend it, but only on the condition that it is not
overlaid, and in consequence largely nullified, by
offensive and defensive alliances among the States
which are themselves the subject of the pact. A
regional pact in southeastern Europe, for example,
might be of some effect in preserving peace in the
Balkans, but would it operate in that way with
Jugoslavia bound to France and Albania bound to
Italy by such treaties as have lately been concluded?
It is such problems as these, as well as the more
difficult problem of inducing the nations actually
to disarm, that the Preparatory Commission and
the new commission on security and arbitration
will have to solve if their recommendations are to
have practical value.

Our Increasing Public Debt.
The readiness with which the citizens of New

York City vote upon themselves an additional debt
of three hundred millions of dollars suggests in a
way, an indifference to the consequences. A city
that already spends more than half a billion dol-
lars annually, it would seem, ought to take thought
of the future. Of course there is an element of
stern necessity in the building of more subways;
as long as the city grows and congests there must
be added transportation facilities. But given an
adequate fare, private capital in abundance would
be forthcoming and the city would not have to
incur debts or vote taxes for the purpose. If there
is no thought of the future the time will come when
there must be a curb put upon immigration into
the city, as there is now a curb put upon foreign
immigration into the country. Marvellous as is the
influence of this metropolis upon the thought and
trade of the world, there can come a time when it
must wane through its own weight. What makes
this constitutional exemption so dangerous is the
fact that it is still possible to raise the assessed
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values of property and thus increase the total vol-

ume of taxes. These huge expenditures do not set

a good example to the lesser cities of the country,

eager to follow in making public improvements,

that will attract residents and increase costs.

Original constitutional restrictions upon indebted-

ness ought not to be lightly set aside even if they

do stand in the way of unlimited growth, for they
were wisely laid and foresightedly imposed.
But we are to consider now some of the less direct

influences of our generally increasing public debts.
Credit, all will admit, is a blessing or a curse ac-
cording to its use. Credit may liberate or it may
enslave, and it is important in a land of personal
liberty that the generations be born free. No gen-

eration is entirely free that is born into the chains

of debt for which there is not adequate value re-
ceived. The thrifty parent does not strive to leave

a large amount of encumbered property to his
children; quite the reverse. He seeks to bequeath
property free of debt. He knows his estate, what-

ever it may be, must be "wound up," which means

the debts must be paid before the property can be

divided. There are of course exceptions. Stocks

in corporations may be encumbered with bonds—

but even here the thrifty parent seeks to bequeath

bonds rather than stocks. The truth holds that he

realizes the difference between leaving credits and

debts, assets and liabilities. Public debts differ

from private in the fact that they are by nature con-

tinuous and pass from one generation to another

without being probated. Though the entire gen-

eration dies, the blanket debt falls upon its suc-

cessor—unless there is a provision for a sinking

fund preparatory to a future payment at a given
date. Consequently the piling up. of public debts is
the welding of chains upon the unborn.
This is peculiarly apparent when we realize that

the property acquired by the issuance of public
credits wears out or becomes obsolete while the
debt remains until paid. We are not now arguing
in favor of a "pay as you go" policy. Wisely in-
curred and amply secured by a sinking fund the
issuance of public credits is often a salutary thing.
But the larger consideration is: Shall debts be
placed upon future generations according to t
will and wish of those who cannot and do not
pect to pay them. It was President Coolidge ho
used the illustration that it is better to have a
dollar of tax money in the pocket of the citizen
than to take it therefrom, save for the most economi-
cal maintenance of government. Judging by the
trend of to-day toward extravagant living, the peo-
ple are not imbued with the idea of economy. Pub-

lic debts will not, thus, grow smaller but larger.

But suppose the next generation should see the

light and turn toward frugality, have we of thQ
present the moral right to place upon it the stand-

ard of living we of to-day deem most appropriate?
Shall we build ever increasing cities which the

future must maintain? Is it kind to load our suc-

cessors with the chains of debt? Society and gov-

ernment must go on—is it public thrift to add to

the momentum of public expenditure no matter

what the shining standard of living may be?

But we need not look so far into the future. The

present is sufficient object lesson. Primarily, a tax

is not a benefit. It is a charge upon labor, energy,

ability, as well as upon property. It would be well

if the citizen would try to consolidate all our forms
of public debt and then estimate his own part in
the payment thereof. Reduced to dollars and cents
he will see what is the amount of his individual
burden. Before he eats he must pay his share. We
sometimes say this is not true, because he must
live to work and work to pay. But as the years
go by, it is true that he cannot save his own dollar
for himself until the little is taken out for the gov-

ernment. It is reasonable to say that as hardwork-
ing,, thrifty and frugal individuals, we do not vote

upon ourselves continuing debts with the same
abandon we vote upon ourselves our share of the

public debts. Yet a debt is a debt, and must be paid

or repudiated, whether private or public. Do we
want the next generation to repudiate the debts
we wantonly incur for them? Do we want our
State and City bonds to endanger the tax solvency
of our communities? It is no small matter to vote
to break down our Constitutional safeguards. Pop-
ular elections for bond issues can become a craze.
"Let us have all in the present regardless of prom-'

ises to the future," cannot be regarded as a thought-
ful proceding.

Progress ought not to become a juggernaut, roll-
ing on, regardless of how many it crushes. It is easy
to borrow and hard to pay. We have come to the
point where we vote bonds as if we did not our-
selves have to work to pay them. Let not the man

of little tangible property delude himself with the
thought that he does not have to pay. On the con-

trary he pays doubly, in taxes on tangible property

passed on to him to pay in rents, and in prices

enhanced by the very inflation this process of blind

credit issues fosters. There is nothing more serious

before the American people than our increasing

public debts. And a word of caution may be

uttered to those who buy and sell our public debts.
They, too, can continue until they destroy their own
trade by overproduction. And they too must pay
upon all the profits that accrue to them. Profits
too he ily taxed become as naught. It is far bet-
ter .4 make a dollar that can be kept.

The Increasing Pressure.
The mail is overloaded with intensive, even if at-

tractive circulars, and more are coming. At every
turn men are trying to' draw the line between the

necessary and the avoidable. Besides the endless
talk, there is such a flood of new knowledge, and so
many both of existing problems and of promising

opportunities, that ihe pressure increases and even

the strongest and most successful cast about for
relief or light.
To meet the situation the great industries are

falling back upon their own resources. Following
the method long ago adopted by the Germans, they
are employing scientists and setting up research
laboratories of their own, often involving large
expense; or combining with others in the same in-
dustry in joint investigation more extensive, with
far larger staff, and much heavier expense.

Meanwhile the banks, the trust companies of
various kinds, and the great corporations having
varied connection, are issuing monthly or periodic
Bulletins and Surveys, increasing in size and scope,
giving their constituents fresh news of all that may
concern their business, with more or less authorita-
tive comment. 'These are already becoming so
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numerous as to compete with advertising and solic-
iting circulars in loading the mail. Then we have
the Departments of the Government in Washing-
ton; of the Interior; of Commerce; of the Treasury:
and others, sending out circulars of information
on Agriculture, on Labor, on Transportation, on
Trade, on the Tariff, on the Census, on Rivers and
Harbors, on,the doings of the National Banks, even
on the weather, all bearing directly upon the eco-

• nomic condition of the country, each in specific
industrial, commercial or financial detail, and as
such addressed to the particular group concerned.
Now as a trustworthy and necessary guide

through this maze of useful information we have
the National Bureau of Economic Research, Inc.,
with headquarters in New York. In this a large
number of leading men, bankers, professors of
economics in various universities, industrial con-
sultants and editors, heads of Labor and Manage-
ment associations, statisticians and Government
Commissioners, have combined to gather, classify
and examine the new material available for the
industrial progress of the country and to put it in
form for immediate use. It will start with a study
of selected manufacturing industries and construc-
tive operations, and will pursue individual research
in the records of representative plants, seeking the
fullest co-operation, and assuring to each such pri-
vate use of the results as may be desired, while
making comparison with, previous periods and with
comparable products in regard to methods em-
ployed, the time required and the cost and amount
of labor involved.
The purpose is to meet the growing demand for

exact and impartial determining of facts bearing
on economic, social and industrial problems; to do
this in a way that shall carry conviction to those
concerned; to eliminate all bias; and to create sum-
maries of fresh and trustworthy information. The
Bureau has already issued important reports as on
Distribution of Income in the Various States; Mt
gration and Business Cycles; Hours and Earnings
in Prosperity and Depression; and it is seeking co-
operation and support in realizing its work not only
in securing practical and detailed information avail-
able for use in the various lines of business and of
individual occupation, but, also in connection with
the industrial progress of the outside community, of
which business is integrally a part and on which
all ultimately depends.
When it comes to this, it is recognized that the

man himself is something quite apart from his busi-
ness, even in its larger relations. He is mixed up,
at times seemingly lost, in it; but for him there is
a different valuation. He is making his business;
but his business is also making him. He also ex-
tends into the outside world. He too has a history
and a growth, but with that a self, with all its
human faculties of mind, and heart, and unfolding
life. Where is there place for that in all this daily
pressure?
For men so circumstanced the Oxford University

head is bringing out a series of compact, up to date,
attractive and quickly read books, covering a wide
field in History, Philosophy, Literature, Science,
Art, Law, Politics and Economics. The last one,
on Descriptive Economics, written by Prof. Lep-
feldt, of Johannisburg University, which is before
us, will serve to show by its treatment of the vari-

ous forms of business in their larger relations, the
scope and method of the series. In a dozen short
chapters it takes up Farming, Mining, Manufactur-
ing, Transport, Commerce, Banking and Finance,
and Government in its relation to Industry, not
to present them in their details, which are of im-
mediate interest only to the individual conduct-
ing his own affairs, but to present their wider
relations to the public, what may be called their
social aspects, the field that used to be covered by
"political economy," the science that deals with
what is of interest to the community.

Civilization is now largely under specialized
direction. Most of our wants are supplied by
others who can provide what we need better than
we can ourselves. Indeed the more set we are on
doing one thing, the more complete is our depend-
ence on others for all else, and that even if what
we are doing is for the public. In the one case, as
in the other, whether our thought is for ourself
or for the public, it is increasingly difficult to look
beyond the immediate consequences. The ways and
doings of men are to-day endlessly intertwined.
Producing and consuming, earning and spending,
thinking and working, act and react in untraceable
but inevitable convolution often of wide extent.
It is no wonder that men in the very sincerity and
intentness of their toil become narrow-minded, and
when aroused are grateful for the refreshment and
stimulus of a wider view.
When therefore we find a book like the one before

us proposing to deal with the business of to-day in
its larger aspects rather than in the form in which
it is crowded upon us every twenty-four hours, and
to show how much larger every problem is, it prom-
ises interest. Farming, for example, has a long his-
tory; it has not failed of development in many
directions; the tenure of the land; the organization
of farming as a business; its new relation to chem-
istry and biological research as well as to modern
machinery and transportation; new varieties of
product with new demands for them; new measure-
ment of efficiency; these all require thought.
Manufacturing, likewise, is going through changes
in some lines fundamental. Changing markets;
industrial revolution; factory legislation; the amaz-
ing development of electricity both as a mechanical
power and as an immediate agent; organization ex-
tended now to every department, buying, selling,
accounting, management, employment, even welfare
and research; not to say social relations, and causes
of national predominance; these mark the present
range of interest and attention.
To touch only upon two other departments where

questions are fewer and more evident: Banking,
and the Government in Industry; there is much of
importance. Finance is presenting many problems
as to forms of banking, the scope and character of
loans, the nature and value of securities and of cur-
rency and commercial paper; while the Government
is called upon to enter into new fields of control, of
guidance, and of industrial enterprise which have
great possibilities as affecting both business and
the public, and in regard to which there will be wide
difference of opinion, already manifesting itself in
the approaching session of Congress.
It is perhaps desirable to add that the author of

Descriptive Economics has added at the close an
extensive bibliography of desirable books of refer-
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ence for each separate chapter, to confirm the ac-

curacy and permanent value of his book.

A Far Voice On The United States.

Before the American Club, in Paris, Oct. 27,

Stefan Osusky, Czechoslovakian Minister to France,

voiced a view of the United States, that may be rc-

peated at home with pleasure and profit. We quote

a few excerpts from the meager cabled report of

his speech. Speaking of our enormous increase in

wealth in the last ten years, Minister Osusky said:

"This process of .accumulating wealth has led the

people of Europe to think and say that America is

a machine to earn money and make money. I my-

self, in the first year of my sojourn there, was a

victim of that error. I thought I had seized upon

the spirit of America, but later on I found that I

saw only the conditions under which the spirit of

America manifested itself." . . . "Then I went back

into the past, examining the conditions surround-

ing the pioneer settlers of America. They were

obliged to take nature as it was—which was not

always generous—and the pioneer had to apply all

his efforts to harness to his service reluctant nature.

He gave his whole soul and heart to the fight with

nature so that he might live." . . . "This developed

that wonderful creative force which in turn has re-

sulted in the accumulation of the great economic

wealth we are the witnesses of today. "Contrasting

this with Europe, he goes on to say: "For man in

Europe life is one of limited possibilities—limited

by geology, by natural resources, by the sphere of ac-

tivity and by the past," and then this: "I am fully

aware that the voice of the dead is an inestimable

treasure to European civilization, but I cannot

close my eyes to the reality that at certain moments

it is inconvenient and that at times the voice of the
dead prevents the living from living."
"Opportunity," which the speaker stresses as the

priceless blessing of all in the United States, we do
not perhaps appreciate to the full ourselves. It is
so common a thing to see self-made men, starting in
poverty, reach wealth, place and power, with us
that it causes little or no surprise. There is no wall
of class or caste to shut the aspiring youth out from
these ever increasing opportunities. Scientists, suc-
cessful business men, managers of our leading enter-
prises, tell us that opportunities for accumulation
are broadening all the time. Not only has every
man a chance to succeed, but a right to win all that
honorable endeavor has in store for intense appli-
cation. Individualism is met by no pride of nobility
and no titled aristocracy. Nothing in our social
or political creed prevents a man from earning his
bread by the sweat of his brow. As a consequence,
which this speaker clearly perceives, there are very
few among us who live the life of the idle rich and
fewer still who because of 'zfamily pride" refuse to
soil their hands with work. Not, as he shows, that
all succeed, but that all try, and that those who fail
try again. There are in this mighty surge forward
many ups and downs. We have a common saying
that it is but "three generations from shirt sleeves
to shirt sleeves." Again we practice the theory that
the race is to the swift and the strong. And while
in the contest there appears a certain ruthlessness
the end is a fine series of voluntary benefactions
which augur well for our accelerating spiritual
advance.

I What we do not clearly perceive in the midst of
our supremely great accomplishment, if we rightly
judge ourselves, is the debt we owe to the pioneers
of our past. We, too, have a "voice of the dead" we
are in danger of forgetting. It may be we are too
close to its influence rightly to interpret its com-
mands. It may be there is in our commercial and
financial competition no time to listen to its admoni-
tions. It is at least measurably true that we are
carried away by the very momentum of our strenu-
ous effort. As thiA disinterested onlooker so finely
discerns, we are at the parting of the ways. But
that old-time creative urge, so sternly shaped by the
grim necessity of wresting a living from "inhospit-

able shores" and strange adventures, that spirit of
progress which literally forces its way across a con-
tinent, was coupled with an honesty of purpose and
a faith in human nature which is at least in danger
of being obscured in the blinding light of our mag-
nificent achievement. For it will avail us nothing
to gain the whole world and lose our own souls.
What we know, but often fail to consider, is that the
heritage we hold from the past is the heritage of
character. Those early men who blazed the pathway
of our civilization were not caught up by the glitter
of possessing all in a single lifetime. They toiled
steadily and safely. Not entirely immune from
speculation, they knew nothing of the spectacular
acquirement of a fortune in a few years. Their word
was a bond. They had few of the aids of machinery.
Yet they projected great works, employing many
hands, works sufficient unto their own time and
needs. They builded roadways and canals, utilized
the rivers and harbors, felled forests even where wide
prairies invited the plow, erected primitive factories
and financed free banks,—and through it all nou-
rished a contentment and a zest for joy, that made
life worth the living, cherishing their neighbors as
themselves. This we should never forget.
There was in this life nothing binding upon ini-

tiative, enterprise or ownership. Though contrasts
existed, not so sharp as now, envy did not rankle in
the heart nor a spirit of resistance poison the mind.
Liberty then was natural to man; and what he could
gain by thought and toil was his own. Theorists and
reformers, obsessed with economic fantasies, did
not seek to put governmental chains on endeavor.
Nor did those who felt the pinch of adverse circum-
stances supplicate themselves at the feet of law.
Those pioneers were independent, confident, untir-
ing, as well as creative. Into the character-environ-
ment which they established we are born. And
though in the light of a machine age they left a com-
paratively small material legacy, without their ideas
of honor, honesty, and the dignity of all labor, we
would be poor indeed. Nor were they on the other
hand frightened at. the policy of combining their
efforts to accomplish that which was beyond the
power of the single individual. They went from firm
to company and from company to corporation and
were not afraid. Monopoly was not a death's head
hanging over their efforts in combination. True,
in to-day consolidated corporations exist of which
they could not dream. But the bigger the arena of
effort, the bigger the stored-up-labor of capital, the
bigger conceptions of want and need, the bigger
business must become to meet the stroke of the
hour. And if the conduct of affairs, social, com-
mercial, economic, financial, and even political, con-
form to the standards set by these pioneer farmers,
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merchants, manufacturers and bankers, there need
be no fear as to the results of our colossal enter-
prises. And if anyone say by way of contradiction
that human nature was the same then as now, the
reply is that they did give to us the fibre of a fine
sense of the right or we would have perished by the
way.
So it is yell to look backward as well as forward.

Our future must rest on a proper use of opportuni-
ties. . As this foreign commentator says: "Even the
man who starts a creative enterprise in America does
not always harvest the crop, but through his efforts
in creating economic human values he has created

something new, from which others are going to bene-
fit." Not the winning but the conscious trying. Not
the wealth for its own sake but for the part its right-
ful use plays in the general progress. Not striving
by law and government for an equality of ownership
that must change with every turn of the industrial
wheel, but a freedom and an independence that will
preserve the individual who alone can create, de-
velop, and conserve. These are the voices of Amer-
ica's past, that call to us in our endeavor, voices that
lead through liberal thought and conscious work to
an "equality of opportunity" that cannot pass
away.

Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Dec. 2 1927.
Unseasonable weather for a time continued to militate

against normal trade, but lately temperatures have fallen
East, West, North and South and in a short time this should
tell favorably on general business. But there is no disguis-
ing the fact that for three months in succession the weather
has been adverse to trade. Retailers have suffered perhaps
the most. They are talking less about staple fall lines now
and more about the holiday trade. It is hoped that this
will make some amends for the loss on seasonable business
in the fall. Of late there has been some slight increase in
retail trade, owing to colder weather and the usual demand
for holiday goods. But in most industries trade has been
light. The automobile industry, it is hoped, will have a
revival. The introduction of the new Ford ear has been
widely discussed. It is hoped that it will have a favorable
effect on the automobile industry in general with encouraging
repercussions on iron, steel, rubber, cotton and cotton goods.
It may cause an increase in the consumption of raw cotton
of a couple of hundred thousand bales, bringing it up to the
imposing total in 1928 of 1,250,000 bales. Car loadings
have fallen off and are below the totals of a couple of years
past. That could easily be changed by a revival of trade
with more favorable weather. The bank clearings neverthe-
less make a favorable showing. Naturally this reflects in no
small degree the phenomenal trading in the stock market.

Steel as a rule has been quiet and in some cases a trifle
steadier and in others lower. Railroads have bought rails
and other accessories at times to quite a large extent, it is
said. Steel operations are said to be at 60 to 75%. Pig
iron has been in general dull, though there were some rumors
of a rather better business here and there. It is not at all
general.
As to the indications of general trade, it is noticed that

October gross railroad receipts decreased close to 5%, while
the falling off in car loadings for that month were somewhat
more than 6%. There are some reports of mill curtailment
in the cotton textile industry, and yet some of the financial
reports from mills in New England and the South make no
bad exhibit by any means. Employment at Detroit has
increased with 195,900 now at work, a gain for the week of
about 1,200, but still 10,200 less than a year ago. It is said,
however, that the Ford works will have 75,000 men at work
on the new model before Christmas, with a view of producing
7,000 to 8,000 cars a day. Lumber output, shipments and
stocks are smaller than in the preceding week, but larger
than in the same week last year. Raw silk was quiet and
steady. Broad silks have a fair sale. Woolens and worsteds
are hurt by the mild weather. Mail order business for
November of the two principal concerns amounted to $51,-
229,684, against $50,869,047 in October this year and
$47,868,462 in November last year. The total for eleven
months is $435,837,285, an increase over the same time
last year of 14%.
Wheat advanced only moderately, as the export demand

was rather small for the time being. But it did advance with
the help of December shorts and the rise in corn. Italian
and Australian crops are short. Europe's needs, some
think, have been greatly underestimated. They are apt to
be. Corn advanced 3c. or more with a little export business
and husking returns still disappointing. Stocks are some
7,500,000 bushels sin aller than last year and feeding is on

almost as large a scale as then. In Chicago it is contended
that the crop has been overestimated 200,000,000 bushels.
A sharp demand has prevailed for oats, as cold weather in the
West stimulated the consumption. A big business has been
done this week at Minneapolis. The visible supply is only
about half as large as a year ago. It is said that big indus-
tries own most of the contract supply in the leading markets.
Of rye. some sales have been made for export and Russia's
chief customers were buying here, showing it would appear
that Russia is not selling for export. It would seem that it
has none to spare. Good buying of provisions has put
prices up. Coffee has advanced as the Defense Committee
has again taken hold. To-day Brazilian, European and New
York markets advanced. Sugar has declined despite reports
that European countries will unite with Cuba to create an
artificial scarcity in the hope of buoying up prices above their
natural level as judged by the unimpeded law of supply and
demand. Rubber after its recent rather meteoric rise has
had a setback of 3i to Ytc., but it appeared to be merely due
to technical conditions, for the restriction policy seems to
have taken firmer root than ever and consumers in this
country have plainly been caught napping. Cotton after
breaking rather sharply early in the week on talk' of mill
curtailment, dulness of cotton goods, slowness of the demand
for the actual cotton, the fear of an increased crop estimate
by the government on the 8th instant and heavy selling by
discouraged longs has latterly advanced. The market looked
to be sold out if not a little oversold, and the trade became a
steady buyer. Liverpool has been inclined to take the
upward course all the week. Manchester reported a better
demand for yarns and a good call for cloths, although, as
usual calls prices unsatisfactory. In this country cotton
goods have been quiet, but the finer descriptions have been
steadier. Less has been said of late, too, about mill curtail-
ment. Cotton crop estimates too have generally been under
the last one by the Government of 12,842,000 bales. They
have averaged about 12,700,000 bales. And some look for
a lower estimate than this next Thursday. Of late spot
cotton markets have advanced at home and abroad. Some
months show a trifling net advance for the week with the
speculative account in better technical shape.
The stock market has been very active at large and rapid

advances with the trading so enormous that the ticker has
at times been 20 to 25 minutes behind. Today the market
was a more or less mixed affair, with sharp advances in some
directions and declines in others, what with support in some
groups and profit taking elsewhere. The trading was still
on a remarkably large scale, i.e. 3,066,400 shares. Towards
the end there was a rally with railroad shares in the van.
A signal feature was the rise in sterling exchange on a very
sharp demand for blocks of £250,000, putting the price to
4.88 3-16 for cable transfers. French, Italian, Dutch, Brazil-
ian and Indian exchange advanced. Swedish reached a now
high for the year. The probability of gold exports is more
talked of. Money was 06%. Bonds were higher, swept
upward by rapid buying and Government issues reached new
high levels. London advanced on the success of the Palestine
loan. Paris was irregular. In New York, the stock trans-
actions in November made a new high record for that month.
So does the total trading in securities thus far this year.
At Fall River, Mass:, some mills have been shading prices

in order to meet payrolls. The average operation is said
to be 50%. New Bedford, Mass., wired that recovery
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of earning power by the New England cotton manufacturing
industry is indicated by the financial reports presented to
the stockholders of six of the large New Bedford cotton
manufacturing organizations at annual meetings held there.
At Salem, Mass., all departments of the Naumkeag Steam
Cotton Mills closed down on Nov. 26. They will reopen
Dec. 5. At Lowell, Mass., the Merrimack Manufacturing
Co. finds the demand good for automobile linings and
trimmings. Boston wired that following the unusually
heavy volume of business, cotton goods sales have recently
shown an appreciable decline and are reported to be below
production. Frequent and sharp fluctuations of raw ma-
terial prices continue to exercise a restraining influcene
upon forward buying. Manchester, N. H., wired that
several departments of the Amoskeag Mills will go at once
on a four-day schedule. The curtailment is expected to
be until the first of the year. At Lewiston, Me., no wage
reductions are contemplated for the present in the wool
blanket mills of W. Scott Libbey Co. and the Columbia
Woolen Co., according to an official announcement. They
state that present conditions in their businesses do not
make it necessary.
In parts of South Carolina it is said there has been some

curtailment of production and that the tendency is to restrict
it further. In other parts of that State there was no cur-
tailment at all. In Georgia 16 mills have recently reduced
working time. Charlotte, N. C. wired! "Curtailment of
working time in the cotton mills of the Carolinas is con-
templated. It will probably be reduced early in December
to four or five days a week in some of the mills. Other mills
it was said, will cease night work. Also it is said that con-
ditions involving the Southern cotton mills, are substantially
the same as those which recently caused some of the mills
in New England to reduce wages. An intimation is heard
that some of the mills in the South may follow the lead of the
New England manufacturers and make wage cuts. A few
manufacturers in the South, it is said, would be glad to
start efforts toward a wage reduction, but others are under-
stood to be opposed. As yet no mill has actually announced
its intention of lowering wages.

At Beckett, Mass. the Becket Silk Mills which were badly
damaged by the flood on Nov. 4 have started operations after
being closed nearly a month. A Government order for silks
was shipped the latter part of last week. Other plants in the
town are resuming operations. Textile mills in all sections
of the flooded area in Massachusetts, New Hampshire and
Vermont are rapidly recovering from flood damage. The
majority of the mills had warning of approaching floods and
were able to move millions of dollars worth of equipment
and goods as well as raw materials. Sales of leading depart-
ment stores in the New York district in October were 4%
smaller than in October last year, the largest decline from a
year previous for any month in more than three years.
Montgomery Ward & Co.'s sales for November amounted
to $21,382,264, an increase of 7.57% over Nov. 1926. Sales
for the 11 months of this year amounted to $177,395,611,
an increase of 0.7% over the corresponding period last year.
Sears, Roebuck & Co.'s sales for November amounted to
$29,847,420, an increase of 6.7% over Nov. 1926. Sales
for the 11 months of this year amounted to $258,441,674,
an increase of 6.5% over the corresponding period last year.

It was unseasonably mild here until Dec. 1 when it became
colder. On Nov. 30 it was 56 degrees here; in Boston 66,
Buffalo 56, Montreal 48, Philadelphia 72, Pittsburgh 70,
Portland, Me., 54, Quebec 38, Chicago 40, Cincinnati 66,
Cleveland 50, Detroit 48, Duluth 61, Milwaukee 34, Omaha
36, Minneapolis 16, Kansas City 38. Winter made a new
start in the Middle West on Nov. 30 after days of spring-
like weather. From the Rocky Mountains eastward across
the Mississippi River and from the Canadian border down
into Texas a cold wave prevailed. The first general snow
storm of the season occurred. Snow fell in Nebraska,
Kansas, Oklahoma, the Texas Panhandle and Missouri
and moved eastward from Colorado, Wyoming and Montana,
where from three to seven inches of snow fell. Sub-zero
temperatures were reported in Minnesota and North Dakota.
At Edmonton, Alberta, it was 26 below. In the Southwest
temperatures were below the freezing point. Central
Missouri had the heaviest snow since 1906. At Columbia it
was four and one-half inches. Sleet and snow was reported
from St. Louis. Hannibal on the Mississippi River had
23/2 inches of snow. Pansies were in bloom in Maine on
Nov. 30. Strawberries ripened again and flowers appeared
in New York State. On Dec. 1 it was down to 35 here;

in Chicago to 24, in Cincinnati and Cleveland to 30, in Mil-
waukee to 18, in St. Paul to 6, in Pittsburgh 32, in Phila-
delphia to 44. Western New York had heavy rains for days
and much damage was done by swollen streams by the ex-
cessive rain. Canal traffic is at a standstill from Rochester,
Olean, Corning and Auburn as well as in many places along
the Mohawk Valley. It will be several days before the canal
boats will be able to resume their journeys to tide water.
To-day it was cool and rainy.

Federal Reserve Board's Summary of Business Con-
ditions in U. S. Decline in Production—Industry
and Trade Less Active.

The Federal Reserve Board reports that industry and
trade were less active in October than in the preceding
month and were in smaller volume than a year ago. The
general level of wholesale commodity prices showed a further
slight advance says the Board, in its summary of business
conditions in the United States, issued Nov. 27, in which
it also states:

Production.

Production of manufactures declined in October, contrary to the usual
seasonal tendency, while the output of minerals remained in practically
the same volume as September. In October and November, activity of
iron and steel mills and of automobile plants was smaller than at the previous
period of the year. There were also decreases during October in cotton con-
sumption and in the production of building materials, crude petroleum, and
boots and shoes. The output of bituminous coal and the number of hogs
and cattle slaughtered increased by less than the usual seasonal amount.
Production of flour. copper, and anthracite coal showed increases in October.

Building contracts awarded increased considerably owing to unusually
large awards in New York and Chicago in the last week of the month. The
increases were largest in contracts for residential and commercial buildings.

Unusually favorable weather during October in agricultural states resulted
in increased yield for late fall crops. The indicated production of corn,
according to the November crop report of the Department of Agriculture,
was placed at 2.753.000.000 bushels, an increase of 150.000.000 bushels over
the estimate of the previous month and 106,000,000 bushels over the yield
a year ago. Larger yields, as compared with the previous month's eat!-
mates were also indicated for cotton, tobacco, and potatoes.

Trade.

Trade at wholesale and retail showed less than the usual seasonal in-
crease in October. Compared with October a year ago, wholesale trade in
all leading lines, except meats and drugs, was smaller. Department store
sales were approximately 3% smaller than in Oct. 1926, while those of mail
order houses and chain stores were somewhat larger. Inventories of mer •
chandise carried by wholesale firms were smaller in all reporting lines at the
end of the month than in September. Compared with a year ago, stocks
were smaller in all lines except drugs. Stocks of department stores increased
in October in anticipation of the growth in sales that usually occurs in
November and December, but at the end of the month they were no larger
than a year ago.

Freight car loadings declined in October and the first part of November,
and were smaller than in the corresponding period last year for all classes of
freight except grain and grain-products.

Prices.
Wholesale commodity prices increased slightly in October, continuing

the advance which began early in the summer, and the Bureau of Labor
Statistics Index for October was higher than for any month of this year. The
advance in the average for all commodities from September to October re-
flected increases in the prices of livestock, meats, and dairy products. Prices
of corn, cotton, coal, metals, paint materials and automobile tires, on the
other hand, declined. During the first three weeks in November there were
Increases in the prices of grains, cattle, copper, hides, and rubber, and de-
creases in hogs, cotton, silk, coal, petroleum and iron and steel.

Bank Credit.

Total loans and investments of member banks in leading cities increased
by nearly $300.000,000 during the latter part of October and the first half
of November, and on Nov. 16 were the highest ever reported. Invest-
ments increased by more than $200,000,000, reflecting in large part pur-
chases of Treasury certificates issued on Nov. 15, and loans on securities
increased by about $125,000,000. Loans chiefly for commercial and agri-
cultural purposes declined during the period from the seasonal peak reached
early in October. There was a continued increase in the demand for Re-
serve Bank credit between October 19 and November 23, arising chiefly
out of further exports of gold. Discounts from member banks declined
somewhat, while acceptances and holdings of United States Government
securities increased.

Conditions in the money market remained moderately easy in November,
Call loan rates remained at the level reached in the latter part of October,
and rates on prime commercial paper and bakers' acceptances were un-
changed.

Monthly Indexes of Department of Commerce—In-
crease in Production of Raw Materials.

In presenting on Dec. 2 its indexes of production, com-
modity stocks and unfilled orders, the U. S. Department of
Commerce says:

Production.
Production of raw materials in October was greater than in either the

previous month of Oct. 1926. increases occuring over both prior periods in
the marketings of animal products and crops. Although mineral produc-
tion was greater than in September, it was lower than a year ago, while in
the case of forestry production, a decline was registered from September to
October output, however, being on the same level as in the previous year.
The production of manufactured commodities, after adjustment for working-
time differences, was smaller than in either the previous month or October
of last year. As compared with the preceding month, without adjustment
for differences in working time, larger production was registered in food-
stuffs, iron and steel and chemicals and oils, all other groups
either declining or showing no change. Contrasted with a year ago,
October production showed increases in foodstuffs, textiles, leather, chant-
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cals and oils, stone and clay products, and tobacco manufactures, other
groups showing declines.

Commodity Stocks.

Stocks of commodities, after adjustment for seasonal conditions, were
held in smaller quantities than in the preceding month, but were higher
than a year ago. As compared with the previous month, stocks of raw and
manufactured foodstuffs and other manufactured commodities were lower.
while the holdings of raw materials, other than foodstuffs, were higher. As
compared with a year ago, all major groups showed larger stocks, except raw
foodstuffs, which were smaller. The general unadjusted index of commodity
stocks showed larger holdings at the end of October than at the end of
either prior period.

Unfilled Orders.

The index of unfilled orders, principally for iron and steel and building
materials, Was lower at the end of October, than at the end of either the
previous month of October of last year. 'While forward orders for iron and
steel showed an increase over the previous month, the advance was
insufficient to offset a decline in building materials.
The index numbers of the Department of Commerce are given below:

Sept.
1927.

Oct.
1927.

Oct.
1926.

Production (Index Numbers: 1919=100).
Raw materials: Total 161 180 179

Minerals 147 151 165
Animal products 109 118 117
Crops 205 236 232
Forestry 124 120 120

Manufacturing, grand total (adjusted) 125 122 133
Total (unadjusted) 125 122 133
Foodstuffs 117 121 111
Textiles 119 118 112
Iron and steel 110 111 138
Other metals 165 155 178
Lumber 143 139 148
Leather 103 99 96
Paper and printing 100 100 125
Chemicals and oils 199 213 207
Stone and clay products 181 180 162
Tobacco 143 142 127
Automobiles • 157 135 207
Miscellaneous 106 91 129

Commodity Stocks (Index Numbers: 1919=100).
(Unadjusted.)

Total 169 186 176
Raw foodstuffs 194 201 222
Raw materials for manufacture 173 257 216
Manufactured foodstuffs 102 91 sa
Other manufactured commodities 190 197 175

(Adjusted for Seasonal Element.)
Total 196 188 180
Raw foodstuffs 278 240 283
Raw materials for manufacture 181 203 173
Manufactured foodstuffs 96 ss 84
Other manufactured commodities 204 206 180

Unfilled Orders.
Total (192100)  38 37 48
Iron and steel 30 31 38
Building materials 69 62 82

*Included in miscellaneous group.

Real Estate Market Index for October Below That for
September.

Real estate market activity for October was measured by
an index figure of 151, according to the compilation made
monthly by the National Association of Real Estate Boards.
The compilation is made from official figures of transfers
and conveyances recorded in 41 typical cities. The October
figure was seven points lower than the index for September.
It is nine points lower than the index for October of 1926.
In the Association's compilation the average number of
transfers and conveyances recorded during the corresponding
month of the years 1916-1923 in the 41 cities is taken as the
base (100). The index record for the past twelve months is
as follows:
October 1926
November 1926-
December 1926-
January 1927
February 1927

160
- - _160
-155
  170
  180

March 1927 
April 1927 
May 1927 
June 1927 

173
166
156
161

July 1927 
August 1927 
September 1927 
October 1927 

167
163
158
151

Survey of Business Profits for Third Quarter of 1927

By N. Y. Federal Reserve Bank-Decline in Net

Earnings of Industrial and Mercantile Companies.

Net earnings of 171 industrial and mercantile companies

for which reports are now available averaged nearly 10%

smaller in the third quarter of 1927 than in the corre-

sponding period of 1926, according to the December 1

Monthly Review of the Federal Reserve Bank of New

York. The account also says:
As in the second quarter, the principal decline was In the profits

of oil companies, reflecting the continued large production and low price
s

of petroleum products. Steel companies also had considerably smaller

net earnings than in the third quarter of last year, but as the followin
g

table shows, their profits for the first nine months of the year, though

smaller than in 1926, were larger than in 1925.

In the motor industry, General Motors again reported larger profits

than a year ago, while 13 other motor companies as a group, not in
-

cluding Ford, showed profits about the same as last year. Declines in

third quarter profits were reported by motor accessory, machinery,

mining and smelting, and building supply companies. The principal

increases, both for the third quarter and for the first nine months of

the year, were reported by food products and chemical companies.

Net earnings of telephone and other public utility companies continued

to expand, but the net operating income of Class I railroads failed to

show the usual seasonal rise in the third quarter, and remained smaller

than in 1926.

Farm Price Index Shows Slight Decline for Month From
Oct. 15 to Nov. 15.

The index of the general level of farm prices declined
1 point from Oct. 15 to Nov. 15, and is now 138% of the
1909-14 pre-war level, according to the November price re-
port of the Bureau of Agricultural Economics, United
States Department of Agriculture. The Department says:
The index of 138 compares with 130 in November a year ago, due

chiefly to higher prices of cotton and cottonseed, fruits and vegetables.

The Bureau's index of purchasing power of farm products is placed
at 92 for October, which is an advance of 12 points over November a
year ago.

Declines in prices of cotton, corn, wheat, flaxseed, hay, potatoes,
hogs, veal calves, horses and chickens during the past month are
reported to have overbalanced increases in oats, rye, apples, cottonseed,
beef cattle, lambs, sheep, eggs, butter, butterfat and wool, and account
for the decrease of 1 point in the farm price index.
The index of grain prices declined 7 points during the month, due

to lower prices of all grains except oats, barley, and rye. A drop 'of 4
points in the index of meat animals was caused by the sharp decline In
hog prices and lower prices for veal calves. An advance in the dairy
and poultry index was largely seasonal, while an advance in the fruits
and vegetables index was primarily caused by a further advance in apple
prices. The farm price of beef cattle has followed an upward trend
the last six months.

Decline in Volume of Wholesale Trade in New York
Federal Reserve District During October.

According to the Dec. 1 monthly review of credit and busi-
ness conditions by the Federal Reserve gent at New York,
"sales in all reporting lines of wholesale trade except drugs,
daryr, and jewelry were smaller in October than a year
previous, and the average decline for all lines was 11%.
The apparel trades were among those showing the largest
reductions, and machine tool and diamond sales continued
to be much smaller than a year ago. Grocery and hardware
sales showed larger declines than in September, and textile
sales remained smaller than in Oct. 1926." The review
continues:

Stocks of merchandise carried by wholesalers were smaller at the end of
October than a year previous in most lines except shoes, and, in that case,
the large increase is partly due to very small stocks a year ago. Collections
showed no consistent change, but averaged slightly lower than In Oct. 1926.

Per Cent of
Accounts

Outstanding
Sentember 30

Collected
in October

P. C. Chance P. C. Change
October 1927 October 1927

from from
September 1927. October 1926.

Stock Stock
Net End of Net End of 1927. 1926.

Commodity- Sales. Month. Sales. Month.
Groceries +6.0 +6.6 -7.8 -8.4 77.9 78.9
Men's clothing -5.8 _ _ _ - 35.1 36.9
Women's dresses -35.8 ____ 63.8 73.1
Women's coats and stilts -18.2
Cotton goods-Jobbers -5.7 -8.7 -7.0 -----4-.2 iSli lie
Cotton goods-Commission  -15.7 ____ -2.9

-4-8..4 -4-7:5Silk goods -2.7.
Shoes -31.0 +2.5 -11.0 +-5:1:1 51.3 47.3
Drugs +19.3 -12.2 +3.3 -12.3 42.0 43.8
Hardware +2.4 +0.8 -6.2 -13.4 45.3 47.9
Machine tools* +25.6 ____ -31.7
Stationery -14.9 ---- 6-9-.5 Yo:i
Paper +1.8 ____ 68.7 67.6
Diamonds 
Jewelry 

+1.41-26.41
+18.01 -4" +4.9i +3.4 26.5 24.0

Weighted average 54.4 55.7

* Reported by the National Machine Tool Builders' Association.

Reduced Volume of Department Store Trade in New
York Federal Reserve District Attributed to Un-
seasonable Weather.

Regarding department store trade the Dec. 1 "Monthly
Review of Credit and Business Conditions" by the Federal
Reserve Agent at New York says:

Sales of leading department stores in this district in October were 4%
smaller than in Oct. 1926, the largest decline from a year previous for any
month in more than three years. The reduced volume of business was
attributed by store executives to unseasonably warm weather. The largest
declines were in the apparel departments, and sales of reporting apparel
stores showed an even larger decline compared with a year ago.
As a result of the somewhat unsatisfactory business in October, and the

consequent failure to move stocks as rapidly as anticipated, outstanding
orders for merchandise were reduced, and at the end of October were
smaller than a year previous. This in turn checked the seasonal expansion
in factory activity in certain lines.

Although stocks at the end of October were not large, the smaller sales
than a year previous resulted in a somewhat lower rate of stock turnover
than in Oct. 1926. Collections, however, continued to exceed those of a
year ago.

Percentage Change
October 1927 from

October 1926.
Stock on

Net Hand End
Locality- Sales. of Month.

New York  -5.2 -0.3
Buffalo  +3.2 -2.9
Rochester  -7.4 -9.8
Syracuse  -2.0 -10.4
Newark  -6.0 +9.0
Bridgeport +18.0 -8.5
Elsewhere  -1.9 -4.6

Northern New York State..-17.8 - _ _
Central New York State.., - +15.7 ___ _
Southern New York State_ _-11.2 ._ __
Hudson River Valley Dist  -1.1 __ _ _
Capital District  -4.3
Westchester District  +1.4

-All department stores  -4.3 -43, - - - -49. 47.b
Apparel (gores  -7.0 +4.3 49.3 45.9
Mall order houses  +3.5 --__

Per Cent of
Charge Accounts

Outstanding
September 30

Collected in October
1927. 1926.
52.9 49.2
42.2 53.1
44.0 45.3

4-8:i 428

3176 31.6
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Comparisons of sales and stocks in the principal departments with those

of Oct. 1926 are shown in the following table. Sales of women's and
children's shoes appear to have been very good, but sales of women's cloth-

ing, and men's and boys' clothing, and cotton and woolen goods were much

smaller than a year ago.

Net Sales Stock on Hand
Percentage Change Percentage Change
Oct. 1927 from Oct. 31 1927 from
October 1926. October 31 1926.

Toys and sporting goods +17.3 -4.0
Shoes +15.5
Books and stationery +9.2
Luggage and other leather goods +3.4 +18.7
Toilet articles and drugs +3.4
Silks and velvets +2.9 -7.2
Home furnishings +2.4 +2.3
Hosiery +2.1 +3.1
Linens and handkerchiefs +1.3 +3.4
Silverware and jewelry -7.8
Musical instruments and radio -0.9 -32.7
Furniture -4.6 -3.0
Women's ready-to-wear accessories -5.9 -1.7
Men's furnishings -7.0 +4.1
Women's and misses' ready-to-wear -9.6 +0.1
Cotton goods -15.1 -6.9
Men's and boys' wear -16.9 +4.0
Woolen goods -23.0 -10.3
Miscellaneous -2.1 -7.8

Chain Store Trade in New York Federal Reserve
District in October.

The Federal Reserve Bank of New York reports in its
Dec. 1 Monthly Review of Credit and Business Conditions
that "the rather unsatisfactory October retail trade in cities

was reflected in most types of chain store business as well

department store sales. Grocery chains continued to report
large increases in sales per store as well as in total business,

but ten cent, drug, tobacco, shoe, and candy chains showed
smaller sales per store than last year, and variety stores

reported a smaller increase than in other recent months."
The details as to chain store sales follow:

--Percentage Change Oct. 1927 from Oct. 1926
Number of Total Sales per

Type of Store- Stores. Sales. Store.
OrocerY+8.0 +26.1 +16.8
Ten-Cent +9.4 +8.3 -1.0
Drug +13.5 +9.7 -3.3
Tobacco +1.8 -5.4 _7.1

Shoe +9.8 +0.9 -8.1
Variety +22.3 +25.0 +2.1
Candy +4.7 -0.1 -4.7

Total +7.9 +18.6 +10.0

New York Federal Reserve Bank's Indexes of
Business Activity.

In presenting, in its December 1 Monthly Review its

Indexes of Business Activity, the Federal Reserve Bank

of New York says:

A slightly smaller distribution of goods in October is indicated by a rather
general decline in this Bank's indexes of business activity. Car loadings
of merchandise and miscellaneous freight failed to show the usual seasonal
Increase and were smaller than in the two previous years, and loadings of
other freight were the smallest for the month of October since 1922, due
primarily to reduced loadings of coal and ore.
Department store trade apparently was retarded by the unseasonably

warm weather in October, but mail order sales continued to show an increase
over last year. Foreign trade also showed slightly less than the usual
fall increase. The indication of business and financial activity given by
bank debits was more favorable than most of the other indexes: debits in
140 cities outside New York City were 6% larger than in October 1926.
Debits in New York City also remained large, as did the volume of stock
trading.
In the following table this Bank's indexes of business activity are given

in percentages of the computed trend, with allowance for seasonal vari-
ations, and, where necessary, for price changes:

(Computed trend of past years equals 100%.)
Primary Distribution- Oct. 1926. Aug. 1927. Sept. 1927. Oct. 1927.

Car loadings, merchandise and misc _110 103 105 103
Car loadings, other 109 97 96 92
Exports of food, crude and manufae_ .111 118 131
Exports of crude materials 180 83 96
Exports of semi and finished manufac. 88 103 94
Imports r 125r 123r 114r 114
Panama Canal traffic  97 97 96

Distribution to Consumer-
Department store sales, Second Dist. _103 108 108 85
Chain store sales 108 101 105
Mail order sales 101 121 110 102
Life insurance paid for 110 113 111 106
Real estate transfers 101 98 94 89
Magazine advertising 103 104 100 95
Newspaper advertising 111 102 102 102

General Business Activity-
Bank debits, outside N.Y. CIO+ 113 112 118 117
Bank debits, New York City 122 146 151 136
Bank debits, 2d Dist. excl. N.Y. City-108 102 111 112
Velocity of bank deposits, outside of
New York City 105 104 109 110

Velocity of bank deposits, N.Y. City.113 145 153 144
Shares sold on N.Y. Stock Exchanges 189 234 235 228
Postal receipts  98 98 93 90
Electric power 107 105 105 -9/1Employment In the United States.....103 100 99
Business failures 102 107 101 102
Building permits 169 129 119 114
New corporations formed In N.Y.State122 113 112
General price level 186 184 184 184

• Seasonal variation not allowed for. r Revised.

Iron and Steel Foundry Operations in Philadelphia
Federal Reserve District.

In its report on Iron INpundry Operations in the Phila-

delphia Federal Reserve District during October, the Fed-

eral Reserve Bank of Philadelphia says:

Production of and unfilled orders for iron castings increased from September
to October, but total shipments declined. Compared with a year before
the volume of unfilled orders was nearly 20% greater, but production and
shipments were 22 and 12%, respectively. smaller. Stocks of pig iron and
scrap were larger but those of coke smaller at the end of October than on
the same date last year.

Capacity 
Production 

Malleable iron 
Gray iron 
Jobbing 
For further manufacture ---

Shipments 
Value 

Unfilled orders 
. Value 
Raw stock-Pig iron 
Scrap 
Coke 

October
1927.

tons 10,937
4,415
222

$4 4,193.. 2,929
" 1,264
" 4,641

$700,166
tons 5,948

31.018,401
tons 5,753

2,853
" 1,524

P. C. Change
Month Ago.

+5.3
+13.3
+4.9
-7.2
+50.3
-7.9
-6.1
+1.6
+1.4
+1.4
-3.5
+3.3

P. C. Change
Year Ago.

-11.9
-22.0
-21.2
-23.7
-12.1
-8.1
+19.9
+21.0
+15.9
+18.6
-12.6

Regarding steel foundry operations District the

Bank states:

in the

Unfilled orders for steel castings were nearly 12% larger in October than

in September, but production and shipments were about 32 and 20%,
respectively, smaller. Compared with a year earlier, the output, ship-

ments and unfilled orders declined noticeably. Stocks of pig iron and scrap

were somewhat smaller, while inventories of coke were greater at the end

of the month than on the same date last year.

Capacity 

October
1927.

tons 12,240

P. C. Change
Month Ago.

P. C. Change
Year Ago.

Production 3,519 -31.5 -55.9
Shipments 3,370 -19.5 -44.0

Value 5956,309 -7.9 +6.9
Unfilled orders tons 2,751 +11.5 -10.1

Value 5424,964 -3.5 -24.2
Raw stock-Pig Iron tons 1,846 +8.3 -4.2
Scrap 7.771 +0.7 -1.1
Coke " 1,388 -5.6 +55.1

Franklin Fourth Street National Bank of Philadelphia

Finds Business Below Normal in Many Lines.

"Industry enters the closing month of the year with

activities still below normal in many lines, but with a

number of constructive forces becoming apparent" says the

Franklin Fourth Street National Bank of Philadelphia in

Its December letter, Trade Trends. In its further review

of conditions the Bank says:

Some belated improvement has appeared in the iron and steel trade;

electric power consumption has turned upward; export trade has in-

creased, and the nation's building construction has reached a new autumn

high mark. In agriculture, leading farms crops have a money value of

about $500,000,000 above that of 1926.
Protraction of the period of slackened operations in certain great

Industries through the summer and autumn indicates that more than

a seasonal recession has been in progress. In October, the production of

steel was nearly 20% below that for the same month of 1926, while

automobile output dropped 33%. Freight car movements during the

autumn have been about 6% below those of 12 months before, and

employment in many industrial sections is below its levels of one year

ago. Real estate activity also is sluggish in many parts of the country.

While unquestionably the recession has been real, it has not assumed

the earmarks of a drastic or extended depression. Money conditions

remain easy. With the conspicuous exception of petroleum, there has

been no overproduction of industrial goods. In fact, production in some

lines in recent months has dropped below the normal rate of consump-
tion. The result is that an accumulated demand has developed. This
is notably true of the automobile trade, where conditions have seriously

interrupted industrial activity this year.
Industry continues to be confronted by an apparent excess of produc-

ing capacity in many lines. This leads to severe competition and to a

narrowing margin of profit. In the third quarter of the year, earnings

of a large diversified group of corporations were 12% below those for

the corresponding period of 1926. The number of commercial failures

for the first ten months of 1927 was 7% greater than for those months

of 1926, wwhile liabilities of insolvent companies showed an increase of

more than 30%.
Notwithstanding the expansion of failures there has been an advance

of commodity prices. One wholesale index number shows that since

the low point in July, average commodity quotations have advanced about

8%. Much of the advance has been due to higher prices of fram prod-

ucts. More recently larger crops prospects have caused declines for farm

product prices. Aggregate farm income still exceeds 1926.

Railroad Revenue Freight and Car Loadings Sharply
Reduced.

Loading of revenue freight for the week ended on No-

vember 19 totaled 968,103 cars, according to reports filed
on Nov. 29 by the railroads with the Car Service Division

of the American Railway Association. This was a de-

crease of 6,759 cars below the preceding week this year,
reductions being reported In the loading of miscellaneous
fright, live stock, forest products and ore while increases
were reported in the loading of grain and grain products,
coal, coke, and merchandise and less than carload lot
freight. The total for the week of November 19 was a
decrease of 103,604 cars under the same week last year
and 89,820 cars below the same week in 1925. Details

follow:
Miscellaneous freight loading for the week totaled 358,477 cars, a decrease

of 23,248 cars under the corresponding week last year and 37,595 cars
below the same week in 1925.
Coal loading amounted to 186,330 cars, a decrease of 56,684 cars under

the same week last year and 2,638 cars below the same period two years ago.
Grain and grain products loading totaled 46,341 cars, an increase of

3,656 cars above the same week in 1926 but 6,871 cars below the same
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period in 1925. In the Western districts alone grain and grain products
loading totaled 29,905 cars, an increase of 3.882 cars above the same
week last year.
Live stock loading amounted to 35,027 cars, an increase of 1.314 cars

above the same week last year but 753 cars below the same week in 1925.
In the Western districts alone live stock loading totaled 27,165 cars, an
Increase of 997 cars above the same week last year.
Loading of merchandise and less-than-carload-lot freight totaled 260,319

cars, a decrease of 4,123 cars under the same week last year and 8,484
cars below the corresponding week two years ago.

Forest products loading totaled 59,499 cars, 6.295 cars below the same
week last year and 8,778 cars under the same week in 1925.
Ore loading totaled 12,813 cars, 14,799 cars below the same week in

1926, and 18,891 cars below the corresponding week two years ago.
Coke loading amounted to 9,297 cars, a decrease of 3,425 cars under

the same week in 1926 and 5.910 cars below the same period in 1925.
All districts reported decreases in the total loading of all commodities

compared not only with the corresponding period in 1926 but also with
the corresponding period in 1925.
Loading of revenue freight this year compared with the two previous

years follows:
1927. 1928. 1925.

Five weeks In January 4,524,749 4.428,256 4,456,949
Four weeks In February 3,823,931 3,677,332 3,623.047
Four weeks In March 4,018,395 3,877.397 3,702,413
Five weeks In AprII 4,890,749 4,791.006 4,710.903
Four weeks in May 4,096,742 4,145.820 3,869,306
Four weeks In June 3,974,160 4,089,340 3,965.872
Five weeks in July 4,935,397 5,213,759 4,945,091
Four weeks in August 4,249,359 4.388,118 4,321,427
Four weeks In September 4,380,022 4,523,112 4,297,938
Five weeks In October 5,587,921 5,967,576 5,537,159
Week ended Nov. 5 1,038,852 1,131,832 1,062,646
Week ended Nov. 12 974,862 1,106,889 1,049,940
Week ended Nov. 19 988,103 1,071,707 1,057.923

Total 47,441.242 48,412,144 46,600,612

Recession in New England Business Activity.
The Boston Federal Reserve Bank, in its December 1

Monthly Review states that "there was a recession in New
England business activity during October to about the level
which prevailed in August, and the Index of New England
Business Activity moved downward from the high point
of the year in September by more than 2% in October."
The Bank review of the business situation says further:

Since February this Index, with the exception of September, has
shown little fluctuation from month to month. General business activity
for the entire country was less pronounced in October than during
September. Production of iron and steel and automobiles during October
continued to be less than that of the preceding month, while in New
England textile activity and boot and shoe production declined sub-
irtantially during October. The average daily cotton consumption by New
England mills in October increased from September by much less than
the usual seasonal amount, and was, in fact, less than during the corre-
sponding month of either 1926 or 1925. There was a sharp decline in
October of wool consumption by New England mills to the lowest point
of the year since last April. Activity in the boot and shoe industry of
New England during October was materially lower than during the
preceding month, a fact which was partly due to the usual seasonal
decline. Production of boots and shoes in the entire country likewise
declined during October. The expansion in industrial employment in
New England during October was less than usual for that month. The
number of wage-earners employed in identical factories in Massachusetts
increased three-tenths of one per cent from September, while the average
weekly earnings declined 2.5%. There was a reduction in the number
of workers employed in factories on a normal full-time schedule. The
value of new building contracts awarded in New England during October
was substantially less than in September. Residential, industrial, public
works and utility building declined from October, 1926, while com-
mercial building remained about the same. Sales of New England
department stores in October were less than those of a year ago, and
preliminary reports indicated that November sales likewise would be
less than those of the corresponding month of 1926. Wholesale com-
modity prices during October continued to strengthen. The number of
commercial failures in New England was greater in October than during
September or in October a year ago, and the total liabilities of business
failures were larger during October than in September. There was
practically no change in money ratei during the month ending November
21. Easy money has continued to be the principal characteristic of the
market during recent weeks.

New Automobile Models and Prices.
The preliminary announcement by Henry Ford of the

new Ford car was made Nov. 28 in a page advertisement
in newspapers throughout the country. This was followed
by other advertisements on succeeding days, giving com-
plete details of the new car. Models were on exhibition
at various showrooms for the first time yesterday (Friday),
Although the early announcement., indicated that the price
would not be made public until the models were put on
display on Friday. the demand for the price list fol owing
the nation-wide advertising was too insistent to be refused.
The prices given below were released on the evening of Nov.
30 and show comparisons (where possible) between the new
Model A and the old Model T. all f.o.b. Detroit:
Type— New. Old. Trucks— New. Old.

Tudor sedan 8495 $495 Truck chassis $460 $375
Forder sedan  570 545 Truck chassis with cab.-- 545 460
COUDO  495 485 Truck chassis with cab and
Sport coupe  550 express body  600 615
*Phaeton  395 380 Truck chassis with cab and
Roadster  385 350 stake body  610 525
Roadster with pickup body- 395 381 Truck chassis with cab and
Chassis..  32.5 300 platform body  595 525

• Corresponding Model T touring car_type. No comparison is possible on the
eon COUDe, as this is a IleW,type.

These prices in reality constitute a reduction because
of the improvements in the product and the addition of
equipment not provided in the old models.
A model of the new car was shown to newspaper men at

the Dearborn Laboratories on Nov. 30, in reporting which
the New York "Times" of Dec. 1 said:
Through snow and over rutty roads, the car was driven at 62 miles an

hour, whirled about, brought to abrupt stops and taken around curves
at a breath-taking pace.

Edsel Ford, after the demonstration, answered questions. Among other
statements he made were these:

1. The company hopes to reach a production of 1,000 cars a day in
January and step up production 1,000 monthly—that is 1,000 a day in
January, 2,000 a day in February, 3,000 a day in March and so on.
2. The company will continue to make parts for the old cars, of which

it is estimated there are some 10.000.000 in operation, just as long as
there is a demand for replacement parts.
3. Only about 550 of the new cars have been built and the probability

is that there will be no deliveries to prospective buyers until some time
In January.
4. The cars of smaller bore will be manufactured for the French and

English trade to meet the resistance of the high horespower tax in those
countries.
5. The assembly plant will be at the Rouge plant. Work at the Highland

Park plant will be confined largely to radiators, steering gear, front and
rear axles, fabric and batteries.
6. The working force at Highland Park, now between 30,000 and 35.000.

has moved upward from its low and will continue to increase weekly from
now on.

The Ford Motor Co., in describing its new car, said in
part:
It has a 40-horsepower motor, capable of driving at a speed of 65 miles

per hour; four-wheel brakes, standard hear shift and hydraulic shock
absorbers.
The bodies are of steel construction, the only wood being strips for

attaching the interior trim and in the soft roofing of the closed cars.
The colors are all of two-tone combinations in pyroxylin lacquer. There

are four of these color combinations—Niagara blue, with a lighter blue
in belt and reveals, and a French gray stripe; dark Arabian sand on body
with light Arabian sand in belt and revels, and a French gray stripe; dark
dawn gray on body, with light dawn gray in belt and reveals, and a French
gray stripe; and gun-metal blue cn body with dawn gray in belt and reveals,
and a French gray stripe.
The motor, designed by Henry Ford, is the most remarkable engineering

achievement of the car.
Although the bore of the engine le only one-eighth of an inch larger

and the stroke but one-fourth of an inch longer than in its predecessor,
the Model T engine, it develops 40 brake-horsepower at 2,200 revolutions
per minute, or 100% more than the Model T engine, which reached it
maximum of 20 brake-horsepower at 1.200 revolutions per minute.
Many things have contributed to this unusual power. It may be

summarized by saying that it has been achieved by a combination of
lighter reciprocating parts and increased bearing sizes, a heavier and
statically and dynamically balanced crankshaft and a series of improve-
ments all along the induction system, resulting in a better and more uniform
flow of air and fuel to the combustion chamber. Among these improve-
ments in the induction system are improved carburation, a new timing
device to give a longer valve-opening period, and a slightly larger valve
diameter and slightly higher compression.
The announcement also emphasizes the smoothness of performance of

the new motor and its lack of vibration. These factors also are due to
the comparatively low rate of revolutions per minute for the unusually
high developed horsepower, the heavier and statically and dynamically
balanced crankshaft and the lightness of the pistons and other reciprocating
parts.

Despite the increased power and car speed which it develops, this new
Ford motor is still a low-speed medium compression motor. The low-
speed factor has been retained to insure long life and low cost of operation.

Strength and durability to give an extra margin of safety and depend-
ability for the higher speed are notable features throughout the construction
of the new Ford car. There is said to be more forged steel in this new
Ford car than in any other automobile now being built.
The elimination of vibration and noise haa been carried through the

construction and assembly of all the chassis and body parts also. Many
parts which heretofore have been volted together are welded in the new
Ford. This has eliminated many sources of noise when the car is in
motion and given greater durability.
Larger balloon tires, heavier and better balanced springs and hy-

draulic shock absorbers have given the Model A Ford a remarkably smooth,
comfortable performance at all speeds and over all sorts of roads.
In addition, standard equipment includes starter, five steel-spoke

wheels, windshield wiper, speedometer, gasoline gauge, door lock, dash-
light, mirror, rear and stop light, oil gauge, ignition lock, and complete
tool set.

Another event of outstanding importance in the automo-
bile industry during this week is the Automobile Salon which
opened Nov. 27 in the Hotel Commodore. Exhibits were
formerly restricted to foreign cars but in recent years the
event has become an exhibition of the best custom work of
leading American and foreign coach builders. Over one
hundred cars aro being shown, revealing original and dis-
tinctive body designs, color treatment and interior up-
holstery. Five foreign nations are exhibiting the follow-
ing cars: Belgium, Minerva; France, Renault; Italy,
Isotta-Fraschini; Germany, Mercedes; England, Rolls-
Royce. The American cars shown are the Cadillac, Chrysler,
Cunningham, Franklin, La Salle, Lincoln, Packard, Pierce-
Arrow, Stearns-Knight and Stutz. The American coach
builders represented include Brewster, Brunn, Derham,
Dietrich, Fisher, Fleetwood, Holbrook, Judkins, LeBaron,
Loche, Rollston, Sala, Weymann and Willoughby.
In addition to the wide variety of color treatments which

the show discloses a feature of the exhibition is the over-
growing use of safety or non-shatterable glass for wind shields
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and the windows of the closed models. This glass, known

as Triplex glass, which has been manufactured in this
country under an English patent for about a year, was shown

on four cars last year, against fourteen in the present exhibit
which will close this Saturday night.

Course of Automobile Trade in Philadelphia Federal
Reserve District-Increase In Retail Sales-Falling
Off in Wholesale Trade.

In its report on automobile trade in its District, the Federal
Reserve Bank of Philadelphia says:

Retail sales of passenger cars increased materially from September to
October in number and value. Compared with a year before, however,
only the sale of lesa expensive new cars showed increases. Sales of used
cars and deferred payment sales also showed substantial gains. Sales
at wholesale were smaller in number and value than in September and a
year earlier, although appreciable gains occurred in the distribution of
higher priced automobiles. Stocks of medium priced cars increased at the
end of October, but supplies of other types decreased. Stocks of used cars
also were greater than at the end of September and of a year before.

AUTOMOBILE TRADE-PHILADELPHIA FEDERAL RESERVE DISTRICT
-THIRTEEN DISTRIBUTORS.
 October 1927 Change from 
-September 1927- -October 1927-
Number. Value. Number. Value.

Sales, new ears, wholesale  -13.6% -13.7% -10.6% -11.6%
Cars under $1,000  -7.6 -10.2 -2.5 -4.0
Cars $1,000 to $2,000  -30.3 -26.6 -32.0 -30.4
Cars over $2,000 +110.2 +5.3 +34.7 +16.8

Sales, new cars, at retail  +98.1 +80.3 +150.7 +98.6
Cars under 31,000 +109.0 +109.6
Cara $1,000 to $2,000  +7.8 +19.3
Cars over 52.000  +4.1 +5.5

Stocks of new cars  -43.3 -39.8
Cars under 51,000  -61.6 -61.4
Cars $1,000 to $2,000  +8.7 +7.9
Cars over $2,000  -34.3 -57.8

+29.8 +14.6
+5.8 +5.1

-9.9 +0.8
-12.2 -23.4
-35.6 -30.8
-60.7 -60.7
+50.3 +9.9
-37.6 -40.7

+24.9 +15.6Sales of used cars  +81.9 +53.0
Stocks of used cars  +86.2 +43.0
Retail sales, deferred payment  +9.9 -8.1

Automotive Parts and Accessory Business Maintains
Seasonably Strong Position.

The automotive parts and accessory business is approach-
ing the end of the year in a seasonably strong position,
according to the Motor and Accessory Manufacturers
Association. While October business fell below the September
volume and a still further decline has been in progress in
November, the recession has not been as sharp as it was a
year ago. The November Business Bulletin of the Association
records October shipments of a large group of representative
members aggregating .129% of January, 1925, as compared
with 146% in September and 120% in October last year.
Under date of Nov. 25 the Association also says:
The healthiest division of the industry, according to the M. & A.

M. A., is the replacement parts section, which has been doing a record
volume since mid-year. Reporting members in October did 174% of their
January, 1925, business as compared with 181% in September and only
116% in October a year ago.

Original equipment business of parts and accessory makers supplying
the car and truck manufacturers also has been strong. aggregating 124%
in October as compared with 139% in September and 125% in October
last year.

Substantial declines were reported in shipments of accessory and garage
equipment manufacturers to the wholesale trade. The accessory index
dropped from 163% in September to 103% in October as compared with
109% in October last year. The garage equipment index dropped from
129% in September to 120% in October as against 145% in October. 1926.
Accessory and garage equipment business has been adversely affected for
several months through virtual elimination of Ford dealers from the market
because of continued delay in appearance of the Ford car.

Orders on band and current factory schedules promise the parts and
accessory industry a final quarter somewhat better than last year. Ex-
pectations are general for business in 1928 materially surpassing the 1927
record.

Decline in Industrial Consumption of Electric Power
in Philadelphia Federal Reserve District.

Industrial consumption of electric power in the Federal
Reserve District of Philadelphia during October declined
slightly as compared with the previous month and a year
before, although total sales increased somewhat. Production
of electricity was larger than in September and a year
earlier. The Philadelphia Federal Reserve Bank, in stating
this, makes public the following statistics:

ELECTRIC POWER-PHILADELPHIA FEDERAL RESERVE DISTRICT-
ELEVEN SYSTEMS.

Change Change
from from

September October
October 1927. 1927. 1926.

Rated generator capacity  1.399,000 k.w. +0.4% +2.6%
Generated output 426,222,000 k.w.h. +8.4 +2.4
Hydro-electric  21,247,000 k.w.h. +26.5 -29.4
Steam 320,611,000 k.w.h. +7.2 -5.6
Purchased  84,364,000 k.w.h. +9.2 +63.0

Sales of electricity 355,051,000 k.w.h. +2.8 +0.2
Lighting  68,303,000 k .w.h. +8.9 +4.5

Municipal  9,478,000 k.w.h. +15.4 -1.3
Residential and commercial  58,825,000 k.w.h. +7.9 +5.5

Power 225,597,000 k.w.h. +0.9
Municipal  2,025,000 k.w.h. -4.1 +29.9
Street cars and railroads  44,691,000 k.w.h. +5.8 +1.4
Industries 178,881,000 k.w.h. -0.2 -1.4

All other sales  41,151,000 k.w.h. +3.5 -3.5

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following report on the hosiery industry compiled by
the Bureau of the Census, showing the activities of the
hosiery mills in the Philadelphia Federal Reserve District
in October and a comparison with those in September, is
made available by the Federal Reserve Bank of Philadelphia.

In Dozen
Pairs.

Men's
Full-fashioned.

Men's
Seamless.

IVomen's
Full-fashioned.

Women's
Seamless.

Oct.
1927.

P. C.
Change
from
Sept.
1927.

Oct.
1927.

P. C.
Change
from
Sept.
1927.

Oct.
1927.

P. C.
Change
from
Sept.
1927.

Oct.
1927.

P. CI
Chaises
from
Sept.
1927.

Production 
Shipments 
Stock, finished

Se In the gray_
Orders booked_
Cancellations re-

ceived 
Unfilled orders,
and nt month

17,388
24,390

41,169
34,339

272

32 474

-15.0283.007
+13.3

-12.5
+37.3

+40.2

4.51.9

276,164

386,095
313,009

14,608

519.508

+7.0
-10.1

-0.5
-6.8

+173.3

+1.41.580.340

667,520
708,240

860,962
725,314

23,075

+4.5
+14.1

-5.2
-15.8

-55.3

+2.3

131,008
131,045

301,687
113,711

2,611

93.821

+1.7
-10.4

+1.1
-24.4

+10.9

-8.5

In Dozen

Boys' and
Misses'.

Children's and
Infants'.

Athletic
and Sport. Total.

P. C. P. C. P. C. P. C.Pairs.
Change Change Change Change

Oct. from Oct. from Oct. from Oct. from
1927. Sept. 1927. Sept. 1927. Sept. 1927. Sept.

1927, 1927. 1927. 1927.

Production 36.318 +22.6 149,617 +2.1 71,504 +33.3 1.356,362 +5.8
Shipments 38,111 -12.9 88,865 +2.3 58,515 +25.2 1,305,330 +4.1
Stock, finished

az in the gray_ 46,521 -0.4 360.733 +24.8 48,432 +33.5 2,045,599 +1.6
Orders booked.. 54,497 +7.7 229,569 +19.6 80,381 -32.7 1,550,820 -10.6
Cancellations re-

ceived 1,142 +84.2 1,642 +503.7 6,115 +63.5 49,465 -22.9
Unfilled orders.
end of month_ 85,796 +20.4838,481 +22.9 163,256 +10.3 3,313,676 +7.5

Business Conditions in Philadelphia Federal Reserve
District-Gains Smaller Than Usual at This

Season.
Noting that "the condition of trade and industry in the

Philadelphia Federal Reserve District has shown some im-
provement in the last month, although the gain has been

smaller than usual at this season," the Federal Reserve

Bank of Philadelphia in its December 1 Business Review

states:
In several lines of business the volume of transactions has been lower

than the record volume in the same period last year.
The distribution of goods, while stimulated recently by the approach

of Christmas, has not measured up to the volume customary at this

time. Sales by wholesale dealers increased appreciably in October, but

the dollar volume was 6% smaller than in October, 1926, a fact which

may be ascribed in part to lower prices. Similarly, retail sales, though

increasing from September to October, were 9% smaller than a year

earlier. Preliminary reports from retailers show that holiday buying
in the early part of November was in good volume.

Freight car loadings in the Allegheny district during the four weeks
ended November 5 were 12% smaller than a year earlier and since the
first of the year the decline has amounted to 2.2%; Nevertheless, check
payments, as reported by banks in seventeen cities of the district during
the four 'nears ended November 23 were 6.6% greater than in the same
period of 19213. Wholesale commodity prices have continued the upward

trend begun last summer and in October were 3% lower than a year

before.
Manufacturing activity continues lower than a year ago, and recovery

from summer slackness has been less than usual. Employment in Penn-

sylvania decreased slightly from September, but factory wage payments

showed a gain of 2.2%, indicating a somewhat higher rate of operations.

Last year the gain in payrolls in this month was 5.3%. Consumption

of electric power by industries in the Philadelphia district declined in

October as compared with September and a year ago.

The textile industries, particularly wool, cotton, knit goods and hosiery,

carpets and rugs, contihue active, the rate of operation during October

showing a marked gain over the September level. Wool consumption

by mills in the district increased almost 4%, and production of hosiery

was nearly 6% greater than in September. The silk industry, on the

other hand, has shown no pronounced improvement in the month.

Demand for shoes is fair, although sales do not equal the volume of a

year ago; but the output in the district increased slightly between Sep-

tember and October. The leather market generally is strong with prices

advancing a little. The demand for packer hides, goatskins, black kid

and sole leather is active.
While some seasonal betterment has occurred in the market, condi-

tions in the iron and steel industry as a whole are still unsatisfactory.
Prices of pig iron and finished steel are considerably under the level
of a year ago. The output and shipments of castings during October
decreased appreciably from the volume in the same month last year.

Building operations have slackened somewhat in the month. The
value of contracts for new construction declined in October but was
substantially over that of a year before. The contemplated cost of
building under permits in the leading cities of the district was about
75% of the total in October, 1926. Reflecting this condition, the
market for building materials has been hardly fair, and prices have
declined slightly. Activity in real estate is still sluggish and the volume
of financing for new commercial and residential construction has lagged
appreciably behind, the total of a year earlier. Rents have declined some-
what during the past three months.
The market for anthracite is only fair despite the fact that this is

usually the active season. The demand for bituminous coal is rather quiet
and prices continue to decline. The weekly output of both hard and soft
coal has been running in smaller volume than in the corresponding period
last year.
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Loans and discounts of member banks in the leading cities of the dis-
trict declined in the five weeks ended November 16, while Investments
and total deposits increased. Sales of commercial paper were smaller
in October than in September but were substantially larger than those
of a year before.

Some Improvement Shown in Industrial Employment
Conditions in Chicago Federal Reserve District.

According to the Federal Reserve Bank of Chicago reports
from manufacturing plants of the district for October indi-

cate some improvement in the industrial situation, as a
large number Of concerns are again working on normal

time-schedules after the curtailments made during the pre-
ceding month. The Bank states that the change is reflected
In an increase of 2% in aggregate payrolls, all of the report-
ing industrial groups with the exception of vehicles and

food products contributing to the gain.
The Bank's survey adds:
In volume of employment, however, though numerous additions were

made, they were less marked than the corresponding gains In payrolls
and were offset by declines, an that the aggregate showed a reduction
of 0.6%. The industries showing the heaviest reductions in the number
of workers, as well as in the amount of payrolls, were the manufacture
of vehicles and of food products, the former on account of a slowing-up
in the production of cars and locomotives, and of automobiles, and the
latter greatly affected by the seasonal let-up in canning, dairy products,
and the manufacture of ice, ice-cream and beverages. Bakery goods, flour
mills and tobacco manufacturing added workers. Industries reducing
employment were brick and cement plants, stone quaries, lumber mills
and the manufacture of boots and shoes.

Gains in the metals group, 1% in men and 5% in payrolls, were largely
due to the increased activity in the manufacture of agricultural Imple-
ments, electrical apparatus and of aluminum and enamel ware. In iron
and rolling mills, foundries and machine shops there was little change
in activity from the preceding month. Employment continued to expand
in the manufacture of rubber products, of furniture, and In most of the
wood products. Hosiery and knit goods, and boxes, bags and miscel-
laneous paper goods have added to their forces.

Employ silent records for industries not classified as manufacturing were
somewhat higher in October than in September, mostly on account of the
return of a large number of the coal miners to work. Sales forces, espe-
cially at retail, show an expansion in anticipation of the holiday trade.
Building, on the other hand, both general and road construction, shows
a substantial decline, and the records at employment offices indicate a
surplus of labor.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Groups.

No. of Wage Earners. Total Earnings.

.Week Ended
Per
Cent

Change.

Week Ended
Per
Cent

Change.
Oct. 15
1927.

Sept. 15
1927.

Oct. 15
1927.

Sept. 15
1927.

All groups (10) 342,467 344,394 -0.6 $9,257,237 $9,075,208 +2.0
Metals and metal products
(other than vehicles) - - 133,471 132,058 +1.1 3,554,540 3,387,303 +4.9

Vehicles 31,974 33,123 -3.5 927,793 975,531
Textiles & textile products_ 27,055 26,964 +0.3 652,226 639,119 +2.1
Food & related products... 49,061 51.592 1,332,191 1,375,405 --3.1
Stone, clay & glass products 12,639 13,008 --2.8 373,378 388,017 +1.5
Lumber and its products__ _ 31,435 31,115 +1.0 807,978 779,110 +3.7
Chemical products 8,749 8,694 +0.6 235,989 225,200 +5.2
Leather products 15,500 15,578 -0.5 341,208 334.403 +2.0
Rubber products 4,081 3,863 +5.6 103,785 95,628 +8.5
Paper and printing 28,502 28,399 +0.4 927,149 895,492 +3.5

Decline in Manufacturing Activities in Chicago
Federal Reserve District-Falling Off in mid-
West Distribution of Automobiles.

Reviewing the situation in the shoe manufacturing, tan-
ning and hide industry, the Federal Reserve Bank of CM-
cago, in its Business Conditions Report of Dec. 1 says:

Production and shipments of shoes at factories located in the Seventh
Federal Reserve District showed a recession in October from September,
in contrast to the usual trend for the period, and for the first time since
May 1926 both items fell below corresponding figures of the preceding
year. Distribution exceeded current production by 1.2%. Stock shoes
reported on hand at the beginning of November by twenty-five companies
were equivalent to 59.9% of the October shipment volume of these con-
cerns. Unfilled orders on the books of twenty-two firms gave assurance
of nearly five and one-half weeks' future operations at the present rate of
distribution.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN OCTOBER
1927 FROM PREVIOUS MONTHS.

Per Cent Change from
Companies
Included.September 1927 October 1926.

Production ---2.5 -5.9 30
Shipments --13.2 -9.5 30
Stock shoes on hand ---3.0 +26.1 26
Unfilled orders -1.1 23

Leather production in the district for October was a little above Sep-
tember but under a.year ago; sales billed to customers declined in both
comparisons, acconing to reports from representative tanneries. Demand
for harness improved. Prices ranged between steady and slightly firmer.

Larger quantities of packer green hides were sold at Chicago during
October than in the preceding month; trading in calf and kip skins re-
mained about the same In volume as in September. October prices aver-
aged higher than those of the preceding month.
Department Store Trade-Weather conditions retarded department store

sales in October, so that, according to reports received from 83 firms, an
increase of only 4.0% was recorded oyer September, which is small for
this season of the year. As compared with October 1926 there was a
decline of 2.8%, but the 10 months' total indicated an advance of 1.5%

over the same period of 1926. Sales increases over September were large

for Indianapolis, Milwaukee, and for the aggregate of smaller cities;

Chicago and Detroit showed declines. As compared with October of last

year, only Detroit and Indianapolis had larger sales. The total for

smaller cities indicated the 10 months' sales for this year as less than for

the same period of 1926, while Chicago, Detroit, Indianapolis and Mil-

waukee recorded increases of 4.0, 5.0, 2.8 and 0.6%, respectively. Inven-

tory volume on Oct. 31 for the district was 6.5% larger than a month

earlier and 1.5% under the figure at the end of October last year. Stock

turnover, as indicated by the ratio of total sales to average stocks, was

32.6% in October as compared with 33.3 a year ago; for the 10 months'

period this ratio was 307.3 in 1927 and 298.2 in 1926. Accounts receiv-

able at the end of the month showed Increases of 5.9 and 3.4% in the

respective monthly and yearly comparisons, while collections during October

were 22.1 and 5.2% larger, respectively.

Retail Shoe Trade-Sales of 19 retail shoe dealers and the shoe sections

of 20 department stores, owing to decreases by five of the latter, showed

a total decline from September of 4.0%; individually all dealers but one

reported sales advances. The aggregate decreased 4.6% from October

1926, with only two dealers and seven department stores showing in-

creases. Combined sales for the 10-month period of 1927 fell 4.1% under

the corresponding figure of 1926. Inventories on Oct. 31 were 7.1%

larger than at the end of September and 1.8% smaller than on Oct. 31

1926. Dealers' accounts receivable at the end of the month and collec-

tions throughout October increased by 10.0 and 19.9% over September;

as compared with October 1926, these items declined 39.9 and 29.9%.

The ratio of outstanding accounts to sales for October was 57.3%, com-

pared with 61.0 in September and 82.0 for October of last year.
Retail Furniture Trade-Sales of 26 furniture dealers and the furniture

sections of the same number of department stores declined 11.3% from the

September total and 5.9% from the figure for October 1926. Inventories

on hand at the end of the month were 5.5% larger than 30 days earlier.

but 3.4% less than a year ago. According to reports received from 20

of the furniture stores, installment sales declined 11.6 and 3.5% In the

respective comparisons, while collections on these sales increased 6.6 and
11.5%. Total collections advanced 9.8 and 5.7%. Accounts outstanding

at furniture stores on Oct. 31 were 1.7% larger than on Sept. 30 and 9.8%
ahead of Oct. 31 1926.

Chain Store Trade-Reports for October received from 22 individual
chains comprising 2,057 stores and representing groceries, drugs, f ive-and.
10 cent goods, cigars, musical instruments, shoes, furniture, and women's
clothing, indicated in the aggregate 52 more stores in opration than during

the preceding month and 311 more than a year ago; total sales increased

15.5 and 8.7%, respectively. Cigar, furniture, shoe, and women's clothing
chains reported larger sales than in September, but showed declines from
October 1926, while musical instrument dealers indicated decreased volume
in both comparisons. Grocery, drug, and fly-and-ten-cent chains showed
advances In number of stores in operation and in total sales volume over
the preceding month and October of last year.

Merchandising Conditions in Chicago Federal Re-
serve District-Improvement in Department Store
Trade in October Compared with Preceding

Month.

While an increase in department store trade in October is

reported by the Federal Reserve Bank of Chicago, a lesser

volume of trade Is indicated in wholesale lines. We quote

as follows from the Bank's Monthly Business Conditions

Report issued Dec. 1:
Wholesale Trade-Of the five lines of wholesale trade reporting October

sales to this bank, only hardware dealers indicated advances over the
September totals, genrally attributed to heavier sales in agricultural

sections as a result of better crops than had been anticipated. October
collections were ahead of September in all lines, but consistently smaller

than in October 1926. Sales, also, were under those of a year ago, as

indicated by the following table:

WHOLESALE TRADE DURING THE MONTH OF OCTOBER 1927.

Net Sales During Month.
Per Cent Change from

Stocks at End of Month.
Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same Month
Last Year.

Groceries (33) --4.1 (33) --5.7 (21) +5.8 (21)-_16.2
Hardware (17) +4.5 (17) --7.7 (11) --2.3 (11) +9.9
Dry goods (14) --3.9 (14)--11.0 (11) -.6.6 (11)--10.5
Drugs (11) --4.5 (11) --3.1 (8) +0.2 (7) --1.9
Shoes (8)-13.1 (8)-13.9 (6) +6.6 (5) +17.6

Accounts Outstanding End of Month. Collections During Month.
Per Cent Change from

Per Cent Change front Ratio to
Net Sales
During
Month.

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same Month
Last Year.

Groceries_ (29) +1.1 (29) -3.5 (29) 112.7 (24) +1.1 (24) -1.8
Hardware - (17) +0.5 (17) -4.1 (17) 185.5 (14) +11.5 (14) -4.4
Gry goods_ (12) +2.3 (12) -7.9 (12) 297.0 (10) +16.6 (10)-11.5
Drugs (10) +2.3 (10) -7.5 (11) 139.8 (6) +0.1 (6) -4.8
Shoes (7) -2.2 (6) (7) 280.2 (5) +21.3 (5) -6.9

Regarding automobile production and distribution, the
Bank says:

Output of passenger automobiles in the United States by members of
the National Automobile Chamber of Commerce aggregated 185,706 for
October, or 17.4% below September and 5.1% under a year ago. Truck
production totaled 35,586, an increase of 9.1% over the preceding month
and of 35.0% over October 1926.

Wholesale and retail distribution of automobiles in the Middle West
declined in October from the preceding month and was also less than in
October last year. The number of new cars on hand Oct. 31 was smaller
than a month previous or a year ago, while the value declined from Sep-
tember but gained slightly over Oct. 31 last year. Used car sales ex-
ceeded those in Septmber and also totaled larger than in October 3926;
stocks increased in the monthly comparison and, as has been the case in
recent months, were smaller in number than a year ago but greater In
value. The ratio of deferred payment sales to total retail sales of thirty-
two dealers reporting the item was 41.7 fel' October, as compared with
42.8 in the preceding month and 44.8 for October last year.
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MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in October 1927 from previous months.

Per Cent Change from
Companies
IncludedSeptember 1927. October 1926.

New Cars-
Wholesale-Number sold -24.8 -7.1 31
Value -23.2 -7.2 31

Retail-Number sold -30.4 83
Value -3.4 83

On hand Oct. 31-Number -10.3 -3.3 54
Value -2.1 +0.3 54
Used Cars-

Number sold +8.2 +3.4 83
Salable on hand-Number +5.3 -7.3 52

Value +2.8 +17.4 52

Chicago Federal Reserve Bank on Meat Packing

Industry.

Conditions in the meat packing industry are thus re-

viewed in the Dec. 1 Monthly Business Conditions Report

of the Federal Reserve Bank of Chicago:

mw.lt Packing-Production at slaughtering establishments in the United
States showed a seasonal expansion In October over the preceding month,

but totaled less than a year ago. Employment for the last payroll of the
period gained 0.3% in number, 2.6% in hours worked, and 1.7% in total
value over corresponding figures for September. Domestic demand was
active for smoked meat, fair for lard, slightly improved for lamb, and a
trifle draggy at times for pork and beef. October sales billed to domestic
and foreign custemers by 62 meat packing companies in the United States
totaled 4.3% greater than in September and 0.7% below last year. Trade

in domestic markets averaged fair at the beginning of November. Chicago
quotations for most pork products were lower in October than in the
preceding month; those for beef, picnics, and smoked roost averaged
higher. Lamb and mutton prices fluctuated somewhat, but remained
practically on a par with September. Veal quotations continued at strong
levels until mid-October, and then declined. Inventories at packing plants
and cold-storage warehouses in the United States aggregated less on Nov.
1 than for the preceding month and were somewhat in excess of last year
and the 1922-26 Nov. 1 average.

October shipments of packing-house products for export decreased in
volume from September. A majority of packers experienced an improve-
ment in foreign demand for lard and a little better inquiry from the Con-
tinent for dry salt fat backs; export trade in most other items showed
little change from the preceding month. Nov. 1 consignment stocks
already abroad and in transit to Europe were reported smaller than at
the beginning of October. Prices moved nearer to Chirago parity than a
month ago.

Gain in Volume of Trade in Kansas City Federal Re-
serve District.

In reviewing conditions in its district, the Federal Re-
serve Bank of Kansas City states that "sales of certain
lines of goods at wholesale and retail were retarded by the
mild weather in October, but the combined reports cover-
ing all lines of trade showed the volume for the month was
much larger than in September and above the level of a
year ago. With more seasonable weather in November
the volume of goods going to consumers was increasingly
heavy." From the Bank's survey in its December 1 Re-
view we also quote as follows:

Conditions for agriculture and livestock in the Tenth District made
further improvement during October. Production of manufactures and
minerals was markedly heavy. Distribution of goods to consumers in-
creased. The general volume of business rose to the year's peak to this
time, the highest for October of all years since 1920, and the accumulat-
ed total for forty-four weeks of 1927 exceeded that for the same period
for 1926.
Government and State reports reflected further increases in the pro-

duction of farm crops. The composite figure on yields of all crops
in the district as of November 1 stood 7.3% above the average during
the past ten years, and 4.9% above this year's composite figure on yields
of all farm crops in the United States. The November reports in detail
Indicated increases during the month in yields of corn, cotton, potatoes,
sugar beets, grain sorghums and same other late crops.
The large and well balanced yields makes 1927 the best of any recent

year in farm production in this district, according to the figures reported.
Money returns from marketings of farm products and livestock, at the
higher level of prices prevailing this season, stimulated activity in all
sections. Farmers were reported paying off their indebtedness, making
needed improvements, buying new machinery and increasing their bank
accounts, while stockmen were going into winter feeding operations ex-
tensively and to an extent restocking farms and ranges. Reports indicate
values of productive farm lands, after remaining at low level since the
decline of six and seven years ago, were on the increase, and grazing lands
were in better demand than for several years.

Market runs of cattle and sheep in October were the heaviest of the
year and there were moderate receipts of hogs. While a very large per-
centage of the livestock was shipped to the country, purchases by packers
for slaughter were the largest of the year. The flow of grain through
the markets was steady and in heavy volume, and the output of flour
was the largest since November, 1926.

October brought improvement in the petroleum industry through fur-
ther reduction in the daily output of crude oil, but the gross production
for the month was about 35% above that of a year ago. The output of
soft coal made further increase and the tonnage was the largest since
March. The production of zinc and lead ores increased, but was smaller
than for the same month last year.

Building activity increased and the value of permits issued in leading
cities rose to the highest monthly total since August, 1926. While the
season was too far advanced for the launching of large projects, a vast
amount of general construction was going on, and the employment situa-
tion was much better than usual in the fall.

Business Conditions in San Francisco Federal
Reserve District.

In reviewing business conditions in the San Francisco
Federal Reserve District during October, Isaac B. Newton,
Chairman of the Board and Federal Reserve Agent of the
Federal Reserve Bank of San Francisco, states that pro-
duction in the district has recently been below the levels
of a year ago, but distribution and consumption" have been
well maintained. Mr. Newton's survey, issued under date
of Nov. 28, continues:

During October 1927 industry, generally, operated at slightly lower
levels than in October 1926 and, if allowaance be made for usual seasonal
fluctuations, was less active than in September 1927. Activity in dis-
tribution and trade during October approximated that of the previous
month and was slightly greater than in the same month a year ago. The
district's abundant crops have been moving to market in an orderly manner.
The anticipated autumn expansion in demand for primary credit reached

its maximum during early October, with the peak of the fall crop move-
ment. Contrary to the experience of most previous years, the 1927 autumn
peak in member bank loans was lower than the spring peak, a reflection
of the moderate recession in business which has been in progress since
early summer.

Building and lumbering were less active during October 1927 than one
month or one year ago. Output of flour mills, while greater than last
year, did not show the full seasonal increase during the month. If allow-
ance be made for seasonal movements, railway car loadings and sales at
wholesale were larger during October than during September, while sales
at retail were smaller. The physical volume of goods moved through
channels of distribution is estimated to have been larger during October
1927 than during October 1926.

This bank's index of daily average check payments (bank debits) ad-
justed for seasonal variations declined from 125 in September (revised
figure) to 124 in October (1923-1925 daily averag=100). A year ago
the index stood at 122.

BANK DEBITS-TWELFTH DISTRICT.*

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

With seasonal adjustment - 124 I25a 125 122 124
Without seasonal adjustment 139 134a 111 121 120

* Daily average volume of check payments, 1923-25=100. a Revised.

Canadian Newsprint Statistics for October-Decline

in Exports of Wood, Pulp and Paper.

Exports of wood-pulp and paper from Canada in October

were valued at $14,729,261, according to a report issued by

the Canadian Pulp & Paper Association. Compared with

the total for September this was a decline of $919,404, and

was also lower than the total for October 1926 by $917,988.

The Montreal "Gazette" of Nov. 22 from which we quote,
adds:

October exports of wood-pulp were valued at $3,707,222 and of paper at
$11,022,039, as compared with $4,074,215 and $11,574,450, respectively.
in September.
For the various grades of pulp and paper detaLs are as follows:

-October 1927- -October 1926-
Pulp- Tons. Tons.

Mechanical 22,819 617,027 36,159 1,053,685
Sulphite, bleached 18.675 1,458,778 18,842 1,448.521
Sulphite, unbleached 12,297 634,585 21,340 1,196,994
Sulphate 16,247 954,243 15,292 933,843
Screenings 2,359 42,589

72,397 3,707,222 91,633 4,633.043
Paper-

Newsprint 159,284 10,461,411 159,509 10,434,174
Wrapping 1,283 140,101 1,282 148,510
Book (hundredweights) 7,772 54,784 6,915 57,237
Writing 851 6,317 922 6,837
All other 359,426 367,448

11,022,039 11,014,206

For the first ten months of the current year the total value of the exports
of pulp and paper amounted to 8144,775,700, as compared with $142,737,970
in the corresponding months of 1926, an increase for this year of $2,037,730.
Of the total in this period exports of wood-pulp accounted for $39,036,429

and of paper for $105,737,271: the respective totals for the ten months of

1926 being 843,004,510. and $99,733,460.
Total for the various grades of pulp and paper in the ten months' period

are as follows:
-10 Months 1927- -10 Months 1926-

Pulp- Tons. $ Tons.
Mechanical 216,435 6,508,041 311,546 9,397,285
Sulphite, bleached 196,967 15,270.840 168.866 13,170,983
Sulphite, unbleached 158,281 8,541,468 207,746 11,782,644
Sulphate 140,513 8,454,488 139,031 8,653,598
Screenings 13,997 263,592

726,193 39,038,429 827,189 43,004,510
Paper-

Newsprint 1,532,696 100,371,716 1,421,849 93,626,449
Wrapping 12,093 1,367,138 15,566 1,916,594
Book (hundredweights) 85,874 586,879 48,767 418.188
Writing 11,533 92,659 16,483 122,730
All other 3,318,879 3,649,499

105,737,271 99,733,460

Exports of pulpwood this year have been considerably greater than for
last year, the total for the first ten months being 1,440,629 cords valued at
$14645341 as compared with 1,249,907 cords valued at 812,590.638 in
the corresponding months of 1926.

Report of Finishers of Cotton Fabrics-October Sur-

vey Made Available at Instance of Federal Reserve

Board.

The National Association of Finishers of Cotton Fabrics,

at the request of the Federal Reserve Board, has arranged

for a montnly survey within the industry. The results
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of the inquiries are herewith presented in tabular form.
The Secretary of the Association makes the following state-
ment concerning the tabulation:
The figures on the attached memorandum are compiled from the reports

of 31 plants, most of which are representative plants, doing a variety of
work, and we believe it is well within the facts to state that these figures
represent a cross-section of the industry.

Note.-(1) Many plants were unable to give details under the respective
headings of white goods, dyed goods, and printed goods, and reported their
totals only; therefore, the column headed "total" does not always repre-
sent the total of the subdivisions, but is a correct total for the district.
(2) Owing to the changing character of business and the necessary

changes in equipment at various finishing plants, it has been found im-
practical to continue to issue this report setting forth the average per-
centage of capacity operated In respect to white goods as distinguished
from dyed goods Many of the machines used in a finishing plant are
available for both conversions, therefore m future we shall express the
percentage of capacity operated and the work ahead on the combined
capacity or the white goods and dyed goods. Obviously we cannot now
refer to any past statistics of this combined operation.

PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.

While
Goods,

Dyed
Goods.

Printed
Goods. Total.

Sept. 1927.
Total finished yards billed during
month-

District 1 11.062,464 19,692.986 10.836,605 46,043,152
2 5.084.509 543.833 2,458,655 15,194,8763 7,158.007 4,645,174   11.803,181
5 7,611.523 898,954   8.519.477
  3.347.104   3.347,104

Total 34,263,607 25,780,947 13,295,260 84.898.790Total grey yardage of finished orders
received:

District 1 11,686.896 19,858,244 11,140,053 45,156,1692 4.954.692 1,485,305 1,540,408 15,523,7563 8,528.836 6,045,909   13,574,745
5 8,429.434 1,064,232   9.4113.666
8 3.637,378   3,637,378

Total 37,237.236 27,453,690 12.680,461 87,385,714
Number of cases of finished goods ship-
ped to customers:

District 1 5.976 4.698 1.980 25.264
2 5.058 613 12.499
3 4,452 3,304 7.756
5 2,111 5,080
8 1,717 1,717

Total 19,314 8,615 1,980 62,316Number of cases of finished goads held
in storage at end of month:

District 1 3.336 3,110 2,104 16.201
2 6,032 823 12.624
3 519 243 5,024
5 2,728
8 478 476

Total 10,363 4,176 2,104 37,053

Oct. 1927.
Total finished yards billed during
month:

District I 11.060,840 18,912,279 11,354,064 46,489,008
2 4,607,250 666,803 2,918,360 14,995,817
3 7,904,718 4,961,222   12,865,940
5 7,174.377 728,069   7,902.446
8 3,237,000   3,237,000

Total 33,984,18525,268,373 14,272,424 85,490,211Total grey yardage of finished orders
received:

District 1 9,727,744 16.651,150 10,560.077 39,290,1432 4.260,201 1,437.964 1,411,642 15,121,9133 8,537.035 4,694,892   13,231,9275 5,618.023 1,181.913   6,79).9368 2,852,425   2,852,425

Total 30,995.428 23,965,919 11,971,719 77,296,344Number of eases of finished goods
shipped to customers:

District 1 4,332 5.657 2,702 25,1862 3,984 840 11.5113 4,303 2,904 7,2075 2,102 4,374
8 1,807 1,897

Total 16,618 9,401 2,702 50.175Number of cases of finished goods held
In storage at end of month:

District 1 3,605 3,392 2,251 17.470
2 5,322 1.370 13.278
3 467 318 4,912
5 3,004

430 430

Total 9.824 5,080 2,251 39,094
White and Dyed

Total average % of capacity operated:
District 1 73

2 59
3 
5 

85
66-

8 149 149

Average for all districts 1 73Total average work ahead at end of
month expressed in days:

District 1 5.0 13.3 6.6
2 3.0 6.6 3.2
3 4.2 4.2
5 4.9 4.9
8 11.1 11.1

Average for all districts 4 . ( 12.4 5.4

Cotton Linters Standards Described in Government
Bulletin.

A detailed description of United States standard grades
for cotton linters established August 1 1926, by the De-
partment of Agriculture has been published by the de-
partment as Miscellaneous Publication No. 10-M, entitled
"The Establishment of Standard Grades for American
Cotton Linters."
There have been brought together in compact form in the publica-

tion definitions of trade terms so as to differentiate them from the
same terms used in the cotton industry, a description of the composi-

tion of linters that has been used .as the basis of the standard grades,
specifications for the three sectional characters of linters as recognized
and embraced in the standards, and the trading rules that have been
developed in the industry as a result of establishment of the standard.

Copies of the standard grades for American cotton linters are made
in the same manner as are copies of the grades of the universal standards
for American cotton. Each box or grade is composed of twelve samples
representing the three standardized characters of linters and showing
the range of variation, in the elements of grade, embraced in a stand-
ard grade.

Applications for copies of the linters standards should be made to
the Bureau of Agricultural Economies, United States Department of
Agriculture.

Lumber Industry Again Passes Last Year's Volume of
Business

The business of the organized lumber industry of the
country is more active than a year ago, according to the
National Lumber Manufacturers Association's review of
telegraphic reports received for the week ended Nov. 26,
from 489 of the chief lumber mills of the country. When
compared with the previous week, however, there is con-
siderable decrease in all three factors, due to the Thanks-
giving holiday relaxation.
The softwood industry shows notable decreases in all

three items, particularly heavy in shipments, for the current
week, when compared with those of a week earlier. In
comparison with the same period a year ago, there is a
marked increase in production and some increases in ship-
ments and new business.
The current hardwood business is, apparently, a little

below the previous week and that of last year also. Fewer
reporting mills for last week and a year ago make accurate
comparison difficult, reports the National Association,
adding:

Unfilled Orders.
The unfilled orders of 223 Southern Pine and West Coast mills at the

end of last week amounted to 556,176,373 feet, as against 548,258,922 feet
for 227 mills the previous week. The 108 Identical,Southern Pine mills in
the group showed unfilled orders of 205.877.293 feet last week, as against
207,912.832 feet for the week before. For the 115 West Coast mills the
unfilled orders were 350.290,080 feet, as against 340,346,090 feet for 119
mills a week earlier.

Altogether the 340 comparably reporting softwood mills had shipments
819,, and orders 87%, of actual production. For the Southern Pine mills
these percentages were respectively 102 and 99; and for the West Coast
mills 74 and 84.
Of the reporting mills, the 340 with an established normal production

for the week of 230,381,201 feet. gave actual production 95%, shipments
80% and orders 82% thereof.
The following table compares the lumber movement, as reflected by

the reporting mills of seven softwood, and two hardwood, regional asso-
ciations, for the three weeks indicated: '000's omitted:

Past Week.
Corresponding Week

1926.
Preceding Week 1927

(Revised).

Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood.

Mills 340 149 350 136 335 130
Production_ 219,493.000 18.900,000 197,456,000 18,427.000 236,349,000 18.103,000
Shipments _ 184.638,000 18.871,000 175,166,000 19.658.000 207.634,000 17.387.006
Orders  189.948,000 18,014.000 181.107,000 19.404.000 205,667.000 18.115.000

The mills of the California White and Sugar Pine Association make
weekly reports, but not being comparable, are not included in the fore-
going tables. Nineteen of these mills, representing 63% of the cut of the
California pine region, gave their production for the week as 15.038.000-
shipments 15,435,000 and new business 14.685,000. Last week's report from
18 mills, representing 61% of the cut was: Production-21,802,000 feet;
shipments-19,099,000, and new business 17,106,000.

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

business for the 115 mills reporting for the week ended Nov. 26 was 16%
below production, and shipments were 26% below production. Of all
new business taken during the week 58% was for future water delivery:
amounting to 52.943.462 feet, of which 33,611,236 feet was for domestic
cargo delivery, and 10,332,226 feet export. New business by rail amounted
to 33,938,954 feet, or 38% of the week's new business. Forty-eight per cent
of the week's shipments moved by water, amounting to 38,706,850 feet, of
which 21,580.329 feet moved coastwise and intercofurtal, and 17,126,521
feet export. Rail shipments totaled 37,603.420 feet, or 47% of the week's
shipments, and local deliveries 3,801,998 feet. Unshipped domestic cargo
orders totaled 110,854,275 feet: foreign 132.679,329 feet and rail trade
106.765,476 feet.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 108

mills reporting, shipments were 2.27% above production and orders were
0.95% below production and 3.15% below shipments. New business taken
during the week amounted to 62,587,684 feet, (previous week 65.994,512):
shipments 64,623,223 feet, (previous week 63,817,912): and production
63,189,337 feet, (previous week 65.440,910). The normal production of'
these mills is 73,450,991 feet. Of the 105 mills reporting running time,
56 operated full time, 17 of the latter overtime. Two mills were shut down.
and the rest operated from three to six days.
The Western Pine Manufacturers Association of Portland. Ore., reports

noticeable decreases in production and shipments and new business slightly
below that reported for the week earlier.
The California Redwood Association of San Francisco, Calif., reports

production about the same and considerable decreases in shipments and
new business.
The North Carolina Pine Association of Norfolk, Va., with eight more

mills reporting, shows a small decrease in production, a falling off in ship-
ments and new business well in advance of that reported for the previous
week.
The Northern Pine Manufacturers Association of Minneapolis. Minn..

with one less mill reporting, shows production about the same, a notable
decrease in shipments and a heavy decrease in new business. L.1
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The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh, Wis. (In its softwood production) with four more mills reporting,
shows some increase in production and shipments and a falling off in orders.

Hardwood Reports.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reported from 22 mills (four more than reported for the
week before) substantial increases in production and new business, and a
fair increase in shipments.
The Hardwood Manufacturers Institute of Memphis, Tenn.. reported

from 127 mills (15 more mills than reported for the preceding week) pro-
duction about the same, some increase in shipments and a slight reduction
in orders. The normal production of these units is 21,336.000 feet.

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

Lumbermen's Association for the week ended Nov. 19
manufactured 120,323,026 feet, sold 97,513,361 feet and
shipped 95,385,766 feet. New business was 22,809665 feet
less than production and shipments 24,937,260 feet less
than production.

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS.
SHIPMENTS AND UNFILLED ORDERS.

Week Ended- Nov. 19. Nov. 12. Nov. 5. Oct. 29.
Number of mills reporting 119 118 119 118
Production (feet) 120.323,026 120.775,883 122.445.757 124,994.506
New business (feet) 97.513,361 98.535,121 126,649.048 111,525,054
Shipments (feet) 95.385,766 106,386.412 111,831,248 109.764,708

Unshipped Business-
Ball (feet) 111,549.443 118,422,978 124.477.301 123.043,813
Domestic cargo (feet). - - 96.832,601 100,324,791 103,968.768 104,440,398
Export (feet) 131,964.046 144,654,234 130.937.266 113,007,403

Total (feet) 340,346,090 363,402,003 359,383.335 340,491,614
First 46 IVeeks of- 1927. 1926, 1925. 1924.

Average number of mills_ 94 106 114 123
Production (feet)-  4477,138,785 4,882,213,364 4.652,306,710 4.337,157,477
New business (feet) 4 396,776,152 4.894,134,391 4,747,337.915 4,329,762.622
Shipments (feet) 4.359,254,137 4,910,919,380 4,775,208,526 4,424,316,918

Crude Oil Production Increased Substantially.
An average increase of 31,400 barrels per day during

the week of Nov. 26 was reported by the American Petro-
leum Institute in the output of crude oil in the United
States. This brought the daily average gross production
up to 2,498,350 barrels, as compared with 2,466,950 barrels
for the preceding week and with 2,391,350 barrels for the
week of Nov. 27, 1926. The daily average production east
of California was 1,872,350 barrels,. as compared with
1,842,850 barrels, an increase of 29,500 barrels. The fol-
lowing are estimates of daily average gross production
by districts for the weeks mentioned:

DAILY AVERAGE PRODUCTION.
(In Parrels)- Nov. 26 '27.

Oklahoma 775.000
Kansas 106,200
Panhandle Texas 83,800
North Texas 78,450
West central Texas 58.500
West Texas 240,900
East central Texas 27,950
Southwest Texas 25.600
North Louisiana 49,150
Arkansas 96,800
Coastal Texas 122,100
Coastal Louisiana 15.700
Eastern 115,250
Wyoming 55,050
Montana 13,050
Colorado 6,450
New Mexico 2.400
California 626,000

Nov. 19 '27.
768,350
105,900

Nov. 12 '27. Nov. 27 '26.
768,950 548,400
107,800 117.600

82,550 • 84.550 162,300
78,400 78,300 99,250
58,550 58,800 65,400

220,850 219,250 59,550
28,350 28.650 55,300
25,950 26.050 42.300
49,500 50.050 56,450
97,500 99,150 141,750
122,650 123,150 173,550
15,600 16,050 12,000

115,000 115,000 111,500
51,300 50.950 60.650
13.700 13,700 16,750
6,500 6,450 8.050
2,200 2.150 6,550

624,100 620,500 653,900
Total 2498.350 2,466.950 2,469,500 2,391,350
The estimated daily average gross production of the Mid-Continent

field including Oklahoma. Kansas, Panhandle, north, west central, west
Texas. east central and southwest Texas, north Louisiana and Arkansas,
for the week ended Nov. 26 was 1,542,350 barrels, as compared with
1.515,000 barrels for the preceding week, an increase of 26.450 barrels.
The Mid-Continent production, excluding Smackover. Arkansas, heavy
oil, was 1.468.800 barrels, as compared with 1,441.900 barrels, an Increase
of 26 900 barrels.
The production figures of certain pools in the various districts for the

Current week compared with the previous week follow (figures in barrelsof 42 gallons):

Oklahoma- Nov. 26. Nov. 19.
North Braman  3,000 2.800
South Braman  2,200 2,100
Tonkawa  16,600 16,600
Garber  9,950 10,000
Burbank  37,850 38,750
Bristow Slick  24,900 24,950
Cromwell  11,000 11,150
Wewoka.  10,900 11,400
Seminole  59,600 60,250
Bowlegs 131,150 129,500
&aright  27,050 26,700
Little River  42.000 44,850
Earisboro 171,400 161,200
Panhandle Texas-

Hutchinson County_ .- - 59.500 59,150
Carson County  8,000 7.600
Gray  15,100 14,300
Wheeler  1,100 1,450

West Central Texas-
Brown CountY  19,000 19,050
Shackleford County_   5,350 5.200

West Texas-
Reagan County  23,600 22,700
Pecos County  42,200 42,150
Crane & Upton Counties.129,400 123,900
Winkler  30,900 17.650

East Central Texas-
Corsicana Powell  13,500 13,600
Nigger Creek  2.250 2.450

Southwest Texas-
Luling  14,500 14,750
Laredo District  7.900 7,950

North Louisiana-
lIaynesviile 
Urania 

Arkansas-
Smackover. light 
Smackover, heavy 

Coastal Texas-
West Columbia 
Blue Ridge 
Pierce Junction 
Hull 
Spindietop 
Orange County 

Wyoming-
Salt Creek 

Montana-
Sunburst 

California-
Santa Fe Springs 
Long Beach 
Huntington Beach 
Torrance 
Dominguez 
Roseerans 
Inglewood 
Midway-Sunset 
Ventura Avenue 
Seal Beach 

Nov. 26. Nov. 19.

6,950 6,950
9,050 9,150

9,500 9.700
73,550 74,000

9,000 9,100
5.000 5,500

13.400 10.800
14.000 14.950
47,550 48,600
4.000 4,400

38,500 34,600

11,000 11,500

39,000 39,000
106,500 104,000
61.000 61.000
20.000 20,000
14,000 14,800
10,000 8,0e0
32.000 32,000
83,000 83,000
52,500 52,300
48.000 50,000

Crude Oil and Gasoline Prices Remain Practically
Unchanged.

In the crude oil and gasoline markets of the country
prices remained substantially the same throughout the
week ended Dec. 2. The only price change recorded in the
crude oil industry was the reduction announced Dec. 1
by the Louisiana Oil Refining Corp. when it cut the price of
cotton valley crude oil 15e. making the new price 85c. per
barrel. On Dec. 2 the Standard Oil Co. of Louisiana met
this price reduction.
The Standard Oil Co. of New Jersey on Dec. 2 reduced

the price of bunker fuel oil Sc. a barrel to $1.35 in New York,
Baltimore and Norfolk and $1.30 at Charleston, S. C.

Wholesale prices at Chicago on Dec. 2 stood as follows:
Motor grade gasoline, 5@6c. kerosene, 41-43 water
white, 4%@4%c.; fuel oil, 24-26 gravity; 80@85c.

New Oil Deal With Russian Soviet for Petroleum-
Standard of New York Signs Third Contract for
Output.-Vie for World Supremacy.

The following is from the New York "Times" of Nov. 22:
Foreshadowing a new and more aggressive struggle for supremacy in

the world oil markets, the Standard Oil Company of New York has entered
into another contract for the purchase of large quantities of Russian oil
products to supply its markets in the Near East, over the protest of the
powerful Dutch-Shell group of Europe. The contract, calling for the
delivery to the Standard of New York of a minimum of $360.000 tons of
oil over a period of six years, is the third which this company has made
since last December.
The company's total purchase of Russian oil, including the latest trans-

action, will amount to about 1,400,000 tons a year. representing an outlay
of $40.000,000 or more, during the life of the three contracts. The contract
of 360.000 tons amounts to about 2,520,000 barrels. or 80.640.000 gallons
of petroleum products.
In addition to these purchases, the Vacuum Oil Company of New York,

one of the group of Standard Oil companies, has arranged to purchase a
total of about 225,000 tons of Russian oil yearly for a period of years and
is negotiating now for additional purchases
The Standard of New York and the Vacuum, which are dealing with the

Russians in defiance of their sister company. the Standard of New Jersey,
which has sided with the Royal Dutch-Shell in the controversy over trading
with the Soviet Government. have finally rejected suggestions that the
conflict with the Royal Dutch be terminated The Royal Dutch already
is carrying on a price-cutting war against the Standard of New York in
one of its important foreign markets. India and is reported to be preparing
to invade other markets, including possibly that in the State of New York.

Efforts to Call a Truce Fail.

Recent efforts to patch up the quarrel between the Standard of New
York and the Vacuum on one side and the Royal Dutch on the other have
failed completely, it was learned here yesterday. Sir Henri Deterding.
managing director of the Royal Dutch, was represented here as having
scornfully declined to discuss the questions at issue in a round-table con-
ference. He is determined, according to information received here, to
give no quarter, and has turned down the offer of the Standard of New
Jersey to act as a friendly intermediary.
The new contract of the Standard of New York with Russia is regarded

here as that company's answer to Sir Henri. There is little hope now of
ending the quarrel without a costly competitive struggle that may spread
from the foreign markets to this country. The Royal Dutch, according
to reports received from abroad, is ready to expand the operations of its
American subsidiaries if by doing so it can cut into the business of the
Standard of New York.

Te,agle Tried to Intervene.

The Standard of New Jersey has taken no hand in the controversy be-
yond indicating in a statement over the name of President Walter 0.
Teagle. before he sailed for Europe in the Summer, that It agreed with the
Royal Dutch that business dealings with the Soviets were not justified
as long as the Russian Government declined to recognize private property
rights. Mr. Teasle saw Sir Henri in Europe. but declined after his return
to New York to discuss the differences between the Standard of New York
and the Royal Dutch. Mr Teasle, who is friendly with Sir Henri, was
reported to have tried while in Europe to adjust the differences.
The Standard of New York's latest contract with the Russians was made

through the Amtorg Trading Corporation, the principal purchasing agency
of the Soviet Government in this country. It calls for the purchase of a
minimum of 60.000 tons a year over a period of six years. The producta
bought consist of gasoline, refined oil and gas oil The prices for the various
products vary and are subject to revision as the market changes. The
terms of the contract were not disclosed. It is expected that the purchases
under the contract will exceed 60,000 tons a year. Also, new contracts may
be entered into for the purchase of additional products on a different basis.
The first contract was entered into last December and provided for the

purchase of 150.000 tons of refined oil a year over a period of six years.
The second contract, arranged last Summer, called for 100,000 tons of
luel oil a year over a period of five years for delivery at Port Said,

Won't Replace American Oil
The oil purchased on the latest contract will be used in the Standard of

New York's markets in the Near East. In no place, it was said, will it
replace American oil One point raised by Sir Henri when he first critimed
the Standard of New York for its purchase of Russian oil was that such
oil was to take the place of American oil, of which there was and still is an
over-supply.
The contract which the Vacuum Oil Company is negotiating probably

will be signed within a week or so. It will be used in that company's
European markets.

Lately it has been reported that the Vacuum was planning to invade
the Royal Dutch's markets in Europe by marketing there gasoline and
kerosene. Thus far the Vacuum's business abroad has been confined
mainly to lubricating oils. Officials of the English subsidiary of the
Vacuum have been in this country for some time.
Vacuum's present purchases of Russian oil amount to about 225.000

tons a year. The Royal Dutch operates very extensively in the British
Isles, where a campaign against Russian oil has been carried on for several
months.

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



3000 THE CHRONICLE [Vol,. 125.

The Soviet Government is particularly pleased with the expansion of
its oil business with the Standard of New York and its prospect of increasing
its Vacuum contracts because any enlargement of its export business
strengthens its credit position in other countries. The Soviets through
the Amtorg Trading Corporation have been heavy purchasers of American
products, particularly cotton, for some time. The Government is in need
of additional credits, it is understood, and is hopeful that the increase in
Its oil and other exports will help it to obtain them.

Sir Henri of the Royal Dutch is opposed to doing business with the Soviet
Government because of its action in seizing the petroleum properties there
and nationalizing them. His company had large investments there. The
Standard of New Jersey is interested in the Nobel oil business, in which
it purchased a 51 per cent, interest after the nationalization of the petroleum
industry by the Soviets. Its claim against the Soviet Government because
of that purchase is of considerable size.

Expect Near East Oil War-London Circles Hear the

Standard Company Has Signed with Russians.

According to copyright advices to the New York "Times"

from London Nov. 22 a drastic price-cutting war is expected

In London oil circles as the result of the reported agree-

ment of the Standard 011 Co. of New York to purchase Rus-

sian petroleum for the Near East markets. The message,

copyright, adds:

It is thought that the Royal Dutch-Shell will now carry out the treaty
made when the Standard and the Vacuum Oil Companies first signed con-

tracts with Russia some months ago and that an era of fierce competition
will follow.
The keenest struggle is expected in India, which market is already

divided between the Royal Dutch Shell, Asiatic Petroleum and Burmah
Oil Companies.

World Stocks of Zinc Increase 2,030 Tons-Total on
Nov. 1 Estimated at 64,930 Tons-Small Decline in
Values Looked for.

A. J. M. Sharpe, honorary foreign correspondent of the
American Zinc Institute, Inc., estimates world stocks of
zinc Nov. 1 at 54,930 metric tons of 2,204.6 pounds each,
compared with 52,900 tons Oct. 1, an increase of 2,030 tons.
The following table gives in metric tons Mr. Sharpe's

estimates of zinc stocks in the various countries:

Year 1927- Nor. I. Oa. I. Sept. 1. Aug. I. July 1. Jan. 1.
United States 32,930 31,100 31,400 35,700 39,871 19,800
Canada 2.800 2,600 2,8002,700 2,600 3,200
Australia a 2,500 2,800 2,800 2,800 2,800 2,400
Germany and Poland 7,200 7,600 7,000 6,500 6,800 9,500
Belgium 4,100 3,900 3,700 3,500 3,300 4,000
France 1,500 1,200 1,500 1,600 1,300 1,500
Great Britain 1,600 1,400 1,600 1,700 1,500 1,000
Scandinavia 200 200 200 200 200 200
Far East 600 600 600 500 500 500
Elsewhere 1,500 1,500 1,500 1,500 1,500 1,500

Total 54,930 52,900 53,100 56,700 60,371 43,600

z Including shipments afloat.

Mr. Sharpe, in reviewing world conditions of zinc as at
Nov. 1, says:

The statistical position of zinc in Europe shows very little change, and
offers from the Continent are kept within bounds of the present capacity
of the market to absorb, so that prices have fluctuated within very narrow
limits. Taking the opening and closing days of October, we find that the
quotation for prompt month's shipment showed no change on balance at
£26 12s. 6d., whilst the third month's shipment finished up with a loss of
5s. At one time, thanks mainly to a demand for high grade and a shortage
of supplies which caused a fairly substantial premium to be paid for spot
metal, the quotation for 0.0.13. jumped to £27 us. 3d., but there was
really nothing to justify this rise and a few days sufficed to bring the market
back to the earlier levels.
The continued lightness of offerings of metal is somewhat of a surprise,

but none the less a source of much gratification. Certainly the Belgian
output was slightly lower in September, and it is anticipated that the
October figure will show a further small cut, but elsewhere there is no sign
of any falling away, though after the turn of the year the rationalization
of some of the Upper Silesian works may cause some temporary curtailment
In output there. Apropos of Upper Silesia, It is officially reported that the
results of tests on electrolytic production of zinc are very satisfactory and
that the resultant metal will compare favorably with any other high-grade
zinc. We of course are more concerned with the immediate future, and
that is entirely dependent on the ability and willingness of holders of stocks
to continue to hold off the market. So far there have been one or two rather
unexpected bursts of buying to aid the position; for instance, first Ruagia
and then the Central European States have taken up quite good tonnages
and so relieved the situation, but a continuance of these rather unusual
features can hardly be reckoned on, and the salient point seems to be that
the demand for zinc sheets is showing definite signs of slackening off and as
the galvanizing trade is certainly not making up the deficiency the obvious
out come is rather more metal available for the open market and a cor-
responding easing of values. Not that we expect anything startling, but
the present signs are more in favor of a small decline than of a recovery.

Probably the weakest factor in the outlook just now is the American
position, and just what to make of it is puzzling a good many interests over
here ]in England]. Of course, there is no need to worry as to the possi-
bility of any material tonnage of zinc being offered in Europe. Except in

abnormal times, there can hardly be any great trade in prime Western,

and of late it would appear that producers of high grade on your side (Ameri-

ca] are not finding the European figure attractive, as the agencies in London

are refraining from offering, but the West of the continuous sagging in the

St. Louis quotation Is the reverse of cheerful.
The only bright spot is the demand for high grade. True, this has its

ups and downs-at the time of writing it is on the upgrade again; but, on

the whole, it has been quite satisfactory.
The British output for October is computed to have amounted to 4,800

long tons.

Production of Zinc in United States During First Half of
November Shows Slight Decrease.

During the first half of November 24,190 short tons of

slab zinc were produced and 21,411 tons were shipped, as
compared with 25,546 tons produced and 26,004 tons shipped
in the second half of October and 24,639 tons produced and
22,235 tons shipped in the first half of that month, accord-
ing to the American Zinc Institute, Inc., which further
states:

Stocks of slab zinc on Nov. 15 totaled 39,002 short tons, compared
with 36,223 short tons at the beginning of the month, an increase of
2,779 tons. Of the total shipments for the first half of this month
20,981 tons went to domestic consumers and 430 tons were exported.
The amount of metal sold but not yet delivered at Nov. 15 was 17,267
tons; total retort capacity at that date amounted to 131,484 tons; the
number of idle retorts available within 60 days, 46,401; the average
number of retorts operating during the first 15 days of November,
73,498; number of retorts operating at Nov. 15, 73,667.

For production, shipments, etc., of slab zinc for the first
ten months of this year, see "Chronicle" of Nov. 19, 1927,

page 2742.

Active Demand Sends Copper Price Higher-Buyers of
Non-Ferrous Metals Show More Interest in Early
1928 Deliveries.

Another week of active business in copper resulted in

further price gains. Heavy sales went through at prices

ranging from 13.80 cents a pound, delivered in the East, to

14 cents in Detroit and other Mid-Western territory, "En-

gineering and Mining Journal reports. A week ago the mar-

ket for copper was 1334 cents, delivered in the East. Most
of the demand has been for January shipment though con-

siderable buying interest was in evidence for December and
February copper. The paper adds:
The contract price of lead has been raised during the week to 6.40 cents a

pound, New York, and premiums on this figure have been obtained. This

price compares with 6.25 cents a week ago. London has shown moderate

but sustained strength and with sentiment in the domestic market

improved, the tone has strengthened in nearly all quarters. The St. Louis

price has been marked up to 6.22% cents. Reliable reports from mining

districts seem to indicate that smelter production has be, n lessened to a
material extent.

Prices for zinc have been well maintained at around 5.85 cents for Decem-

ber shipment, and somewhat higher for deliveries further forward.

Tin closes in a firmer position, with active trading by dealers as well as

consumers. Prompt Straits Is in moderate supply and commands a slight

premium over forward positions.

Reviewing the situation, the publication points out that

demand throughout November for practically all non-ferrous

metals was phenomenally good. Until recently, manufac-

turers have been buying metal from hand to mouth, but now

there is much more of an inclination to buy forward delivery.

Manufacturers seem assured of a good demand for their pro-

ducts during the winter and early spring. Should manu-

facturers go back to their old practice of providing only for

immediate requirements, a pronounced lull in the metal

markets would surely result, but no particular fears are en-

tntained on this score, and a good December is expected

wtth the exception of a quiet period during the year-end

holidays.

Steel Consumption Remains Steady-Pig Iron Price
Declines.

Consumption of steel reinains steady, judged by the full

volume of specifications going to the mills. The Youngs-

town district is now making more steel, and some expan-
sion in the Chicago district more than balances a recession

in the South, observes the "Iron Age" this week. A number

of inills have higher operating schedules for December,
and the general expectation is for a rising scale of activity
in bookings and production early in 1928. It remains that
the price structure is still awaiting the telling test. The
large tonnage of plates, shapes and bars closed prior to
the recent advance will satisfy needs extending into next
year, and fresh buying meanwhile has been of small pro-
portions, says the "Age" in its Dec. 1st summary of trading
conditions, adding:

Sheets, strips and wire have lost any advances they had during the
year, and a new low for recent years of 4c, Pittsburgh, has been reached
in auto-body sheets. Several correctives, aside from efforts to lift
base prices, are in the making. A new card of increased extras for
sheets of widths beyond the scope of continuous mills is under con-
sideration.
On nails, the leading producer has issued a new card of extras

effective Dec. 1, which calls for 25c a keg additional on 10 to 60-penny
common nails, formerly taking the base price, and it has named a base

price for December and the first quarter of 1928 of $2.55 a keg, Pitts-

burgh, or $2.60, Chicago. Carload orders will be allowed a 10%

discount.
Production of pig iron in November was practically on a parity with

October, as shown under a separate heading this week.
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Rail orders continue notable. Chicago mills covered for nearly
40,000 tons, including part of 47,000 tons for the Erie. The Boston
& Albany bought 6500 tons of Bethlehem for January and February
delivery, with an option for 2500 tons additional. The Missouri Pacific
system is in the market for 60,000 tons. Of track accessories, 30,000
tons were booked and 75,000 tons remain on inquiry.
The Chicago & North Western has ordered 350 freight cars and 500

car bodies, has still on inquiry 1000 cars and may buy 2000 automobile
cars. The Chicago & Eastern Illinois wants 500 automobile cars and
the Baltimore & Ohio's requirements are put at 2000 hopper car
bodies.

Structural stel awards of 28,000 tons were about double those of the
preceding week, while fresh projects total more than 19,000 tons.

Valley foundry iron has broken 25c a ton on purchases of 30,000 tons
by a sanitary company for first half shipment to its Pittsburgh district
plants. Basic iron in eastern Pennsylvania has declined 50c on large
orders, and the Chicago market is disturbed by concessions of 50c a
ton on Lake Erie foundry iron brought in by boat.
The "Iron Age" composite price of pig iron is down to $17.59, from

$17.63 last week and the week before. Finished steel remains un-
changed at 2.307c for a second week, as the following table indicates:

Finished Steel.
Nov. 29 1927, 2.307s. a Lb.

One week ago 2.307c.
One month ago 2.293c.
One year ago 2.453e.
10-year pre-war average 1.689c.
Based on steel bars, beams, tank plates.

plain wire, open-hearth rails, black pipe
and black sheets, constituting 86% of the
United States output of finished steel.

High. Low.
1927__2.453o. Jan. 4 2.293e. Oct. 25
1926__2.453c. Jan. 5 2.403e. May 18
1925_2.5600. Jan. 6 2.396c. Aug. 18
1924_2.789e. Jan. 15 2.460e. Oct. 14
1923..2.824c. Apr. 24 2.446c. Jan. 2

Pig Iron.
Nov. 29 1927, 617.59 a Gross Ton.
One week ago $17.63
One month ago  17.54
One year ago  20.13
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..619.71 Jan. 4 $17.54 Nov. 1
1926._ 21.54 Jan. 5 19.46 July 13
1925__ 22.50 Jan. 13 18.96 July 7
1924__ 22.88 Feb. 26 19.21 Nov. 3
1923._ 30.86 Mar. 20 20.77 Nov. 20

A noticeable improvement in the pig iron market is shown
in the report issued Dec. 1 by the "Iron Trade Review" of
Cleveland which declares that pig iron demand has ex-
panded to proportions indicating that a first quarter buy-
ing movement is under way. The "Review" says:

Supplementing sales of about 50,000 tons to one consumer in the
Pittsburgh district and a total of 40,000 tons by furnace interests at
Cleveland is the prospect that automotive foundries in the Detroit
district will shortly cover in a substantial manner.

This activity in pig iron, coupled with continued heavy placement of
1928 track material by the railroads, lends further support to the
cheerful sentiment pervading the iron and steel industry. It counter-
balances disappointment that the recent rise of $1 per ton in heavy
finished steel has not driven in more tonnage and the difficulties of
producers in holding steelmaking operations at 65 to 68%.
The disparity between lengthening order books for 1928 delivery and

the paucity of specifications for current rolling is emphasized by the
further decline in pig iron production in November. Daily rate of
production in November. Daily rate of production in November
dropped to 88,619 gross tons, compared with 90,710 tons in October
and 107,933 tons last November. The November total is estimated at
2,658,569 tons, against 2,812,015 tons in October and 3,237,992 tons in
November, 1926. The 10-month total for 1927, at 33,587,610 tons,
compares with 36,011,766 tons in 1926. At the close of November,
173 blast furnaces, or 47.9% of those serviceable, were active. This
was a loss of one stack.
The week's heavy buying of pig iron will, it is believed, give the

market needed impetus. In placing 50,000 tons at Pittsburgh a sanitary
ware manufacturer broke the market 25 cents, doing $17.25, valley, on
No. 2 plain. In addition to the 40,000 tons they have booked, Cleveland
producers see automotive demand broadening rapidly. Inquiry is
mounting at Buffalo and Chicago, where boat iron from the East is
offered under the market. A little iron has been sold at Birmingham
into the first quarter at $16. The new Everett, Mass., furnace has
set a record by shipping 17,000 tons-its capacity-this month.

Western railroads have closed on 55,000 tons of rails and 25,000 tons
of track fastenings and are negotiating for a large proportion of the
225,000 to 250,000 tons of rails and 50,000 to 75,000 tons of fastenings
they have yet to place. In the rail totals are included 48,800 tons
being distributed by the Chicago & North Western and 60,000 tons to
be bought by the Missouri Pacific system. The New York Central is
inquiring for fastenings for its entire system, including 3,000,000 tie
plates and 40,000 kegs of spikes. Freight car inquiry, now standing
at 9350, will be swelled 4000 if the Southern Pacific and Union Pacific
program materializes.

Beehive furnace coke prices have sunk under the weight of excess
supplies resulting from suspension of some contracts. As low as $2.50
has been done on spot material and the bottom of last week's market-
$2.75-now is the top. By-product coke is offered at the equivalent of
$2.50, Connellsville. Beehive foundry coke is also weaker and $3.65,
or 10 cents less, can be done.

Pending announcement by the leading sheetmaker of its first quarter
prices, independent mills have taken some forward business at 2.85c
to 2.90c, Pittsburgh, on black, 2.10c on blue annealed and 3.70c to
3.75c on galvanized. However, several dollars less is being done on
black and galvanized. Autobody sheets are as low as 4.00c in instances.
In sheets, as in strip, Ford buying on a large scale is believed imminent.

Activity in steel pipe is subsiding, as the larger gas and oil lines
before makers recently have been placed, but a steady inflow of
moderate-size business continues. November goes down as probably the
heaviest tonnage month in pipe in history. Bookings of cast iron pipe
in the New York district the past week aggregate 20,000 tons, with
50,000 to 60,000 tons pending. Cast pipe prices have been steadier in
the East but at Chicago the market on large sizes has weakened to
$26.40, Birmingham.

American makers of tin plate lost the first quarter business, or
69,000 boxes, of a Japanese buyer when they advanced prices $10 a
ton.
New extras are being promulgated on wire nails resulting, it is

understood, in some net declines. Makers at Pittsburgh are attempting
to re-establish the $2.55 price, but $2.45 can be done. Jobbers buying
in carloads will receive a discount of 10% from extras after Dec. 1.

With the lake season ended, the 1927 movement of Lake Superior
iron ore stands at 51,107,136 tons by water and an estimated 1,500,000
tons by rail. This is a decline of 13% from 1926.

Adjustments in wire nail and pig iron prices have lowered the
"Iron Trade Review" composite of fourteen leading iron and steel
products 7 cents this week to $35.17. This gives November an average
of $35.35, compared with $35.67 in October and $38.43 for last
November.

Rogers Brown & Crocker Bros., Inc. in their weekly
market report say that the windening of pig iron inquiry is
already showing itself in an improvement in the weekly
tonnage sold. New inquiries coming out forecast a still
larger volume of sales for the near future. While prices are
unchanged, the tone of the market is firmer. Consumers
seem to be in an optimistic frame of mind, though foundry
melt as yet shows little improvement. They also say that
the quotations on Ferro Alloys for first half delivery are now
being made, with Ferro Mangane3e up $10 per ton, or $100
seaboard.

Pig Iron Output Shows Loss in November.

Preliminary returns gathered by wire by the "Iron Age"
on Tuesday, Nov. 29, show that the estimated pig iron pro-
duction for November was 2,647,200 gross tons. These data
include estilnates of the output for the last two days by
the companies sending in the compilations.
The November production, thus estimated, was 88,240

tons per day, which compares with 89,810 tons per day in
October-a loss of 1570 tons in the daily rate or about
1.75%. This is the smallest output this year and compares
with a daily rate of 107,890 tons in November, 1926.
With three furnaces blown in and three blown out, there

was no gain or loss in actual stacks in operation. At the

end of November there were 172 furnaces in blast, the
same as on Nov. 1. The Steel Corporation blew in two
furnaces and there was one merchant stack started; the

independent steel companies blew out two furnaces, and the
merchant, one.
During November only three furnaces were blown in and

only three blown out. The three furnaces which were
blown in were one Clairton furnace of the Carnegie Steel

Co. in the Pittsburgh district; one South Chicago furnace

of the Illinois Steel Co. in the Chicago district, and one

Detroit furnace of the M. A. Hanna Co. in Michigan. The

three furnaces which were blown out were two Bethlehem

Steel Corporation stacks, one at the Bethlehem plant in the
Lehigh Valley and one at the Coatesville plant in the
Schuylkill Valley and the Claire furnace in the Shenango
Valley.
The actual output for November will be published next

week.

Weather Retards Bituminous Coal Trade-Anthracite
Less Active.

Unfavorable weather conditions and the influence of the
heavy storage reserves still in the hands of industrial con-
sumers and retail distributors continue to shadow the
course of the bituminous coal markets of the country, ob-
serves the "Coal Age News" in its Dec. 2 review of con-
ditions affecting the coal markets of the country. The
situation is further complicated by the windinig up of

the lake-shipping season. The most cheering feature of

the present situation is the fact that spot quotations ap-

pear to be approaching a more stable basis, the "News"

reports, adding:
Aside from the Colorado-Utah-Wyoming sector, where demand has

been stimulated by the Colorado strike, there is no part of the country
at the present time where buying of bituminous is up to the expecta-
tions of the industry. In the Middle est weather is taking toll of de-
mand, with a like situation reported in the Northwest. Along the
Atlantic seaboard disappointment reigns. "Coal Age News" index of
spot vituminous prices for the week is 157, and the corresponding
weighted average price $1.90, the figures showing no change contrasted
with a week ago.
The anthracite trade in domestic sizes was less active last week.

Retail buyers in all sections of the country showed more unwillingness
to place new orders and, in some cases, producers were requested to
hold up shipments. In part this may have been a reaction from the
increased tonnage released the third week of November. The slowing
up of domestic sizes has toned up the market in steam sizes.

Portions of the remarks of the "Coal and Coal Trade
Journal" issued Dec. 2 relative to the various influences
at work in the coal industry in general are given here
In brief:
Three important demonstrations were made in different parts of the

world by coal miners or their representatives, showing that disaffection
is not merely local to the United States, but is world-wide.
In England several hundred miners "marched up the hill" several

hundred miles to Downing Street and the Houses of Parliament.
They were not received by Premier Baldwin, but their representatives
in Parliament took over their case.
In our country the representatives of the miners split their forces,

used more if not better strategy; at least they did not "put all their
eggs in one basket." Led by the American Federation of Labor, one
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division headed for the Governor of Pennsylvania. The other, led
by their own officials, went direct to the White House. Both our
democratic President and Governor received them cordially, and their
petitions were "placed on file" for early consideration or referred to
the proper department.

Another demonstration was staged in New York City, not by the
miners themselves, but by alleged sympathizers of miners in the Far
West, in an abortive attempt to connect with the troubles out there
the name of John D. Rockefeller, Jr. We had thought the name
of Bolshevik had become obsolete in this country, but it seems there
are a few left.

Incidentally about one-third as many miners mine about three
times as much, coal in our country as is mined in the British Isles.
So difference in mines and mining conditions cannot all together
be the cause of unprofitable prices in both countries.
We are pleased to note the appearance of a representative group

of coal men before the U. S. Shipping Board in an effort to secure
their co-operation in extending and improving our export business.
While they are at it, why do they not "about face" and confront the
tidewater railroads with the fact they, too, might help through reduction
of at least part of the dollar or more per ton they have increased their
rate during past few years?

Substantial Increase Occurs in Bituminous Coal and
.Anthracite Output-Coke Declines.

During the full time week ended Nov. 19 the production
of both bituminous coal and anthracite showed substantial
increases over that of the preceding week, according to the
statistics issued by the United States Bureau of Mines.
Bituminous coal gained 491,000 tons in the week, bringing
the estimated total output up to 9,945,000 net tons. An-
thracite's gain was 422,000 net tons, making an estimated
total production of 1,952,000, the highest weekly output in
any one week since August. Coke output, however, re-
ceded 8,000 net tons to 83,000 net tons for the week of
Nov. 19, the Bureau of Mines reports. Further details
follow: .

BITUMINOUS COAL.
The total production of soft coal during the week ended Nov. 19, In-

cluding lignite and coal coked at the mines, is estimated at 9.915.000 net
tons. Compared wIth the output in the preceding week. this shows an
increase of 491.000 tons, or 5.2%. Working time In the week ended
Nov. 12, however, was curtailed by the partial observance of Armistice
Day as a holiday. The average daily rate of production was approximately
the same in the two weeks.

Estimated U. S. Production of Bituminous Coat (Na Tons), Includino Coal Coked.
 1927   1928

Week. Cal. Yr. to Date. Week. Cal. Yr toDate.a
NoV. 5  9.027.000 445.198.000 13.104.000 472.182.000Daily average  1.504.000 1.701.000 2.299,000
Nov. 12b  9.454.000 454.652.000 13.807.000
Daily average  1.859,000 1,700.000 2.422.000
Nov. 19c  9.945.000 464.597.000 14.282.000
Daily average  1,857.000 1,699.000 2.380.000

1,807,000
485.989,000

1.820.000
500.271.000

1,832,000

Minus one day's production first week In January to equalize number of days
In the two years. b Revised since last report. Armistice Day weighted at seven-
tenths of a working day. d Subject to revision.

The total quantity of lion coal produced during the calendar year 1927
to Nov. 19 (approximately 273 working days) amounts to 464.597.000 net
tons. Figures for corresponding periods in other recent years are given
below:
1928 
1925 

500,271,000 net tons 1924
449,764.000 net tons 1923

1922 360.086.000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Nov. 19
amounted to 9.454.000 net tons, an increase of 4.5% over the output in
he preceding week.

 420.089.000 net tons
 504.788.000 net tons

The following table apportions the tonnage by States and gives compara-
ble figures for other recent years:

Estimated Weekly Production Of Soft Coal by States (Net Tons).
Total Production for Week Eaded-- November

Not 12 Nov. 5 Nov. 13 Nov. 14 Average
State- 1927. 1927. 1926. 1925.a 1923.6

Alabama  341,000 330.000 499.000 441.000 385.000
Ark., Kan., Mo. & Okla  251,000 252.000 288.000 261.000 259.000
Colorado  110.000 86.000 273.000 281,000 222,000
Illinois  1,273,000 1.074.000 1.777.000 1,592.000 1,479.000
Indiana  329.000 302.000 558.000 449.000 504.000
Iowa  48,000 43.000 127.000 108,000 120.000
Kentucky-Eastern  809.000 830.000 1,017.000 903.000 681.000

Western  313,000 287.000 358,000 348,000 205.000
Maryland  53.000 58,000 85,000 69.000 33,000
Michigan  15.000 13.000 17.000 20.000 24.000
Montana  86.000 79.000 82.000 99.000 78.000
New Mexico  71.000 71.000 65.000 60.000 58,000
North Dakota  66.000 61.000 40.000 48.000 33.000
Ohio  151.000 158.000 733.000 671,000 719.000
Pennsylvania  2,220.000 2.133.000 3.545.000 3,084.000 2,818.000
Tennessee  91,000 85.000 158.000 121,000 111,000
Texas  20,000 20.000 28.000 22.000 27.000
Utah  116,000 115.000 96.000 118.000 105.000
Virginia  227,000 227,000 304.000 275,000 205.000
Washington  60.000 80.000 ' 69.000 86.000 68.000
West Va.-Bouthern_c  1,840,000 1,770.000 2,489,000 2,077.000 1,227.000
Northern_d  774.000 776.000 1.027.000 811,000 699.000

Wyoming  189,000 194.000 188.000 180,000 173.000
Others  3,000 3,000 4,000 5.090 5.000

Total  9,454,000 9,027,000 13,807,000 12.099,000 10,236,000

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

ANTHRACITE
The total production of anthracite during the week ended Nov. 19 is

estimated at 1.952.000 net tons. This is the highest weekly production
recorded since the end of August. The daily rate of output was 6.2%
greater than in the 5-day week preceding.

Estimated United States Production of Anthracite (Net Tons).
 1927   1926--

Week Ended- Week. Cal.Yr.toDate. Week. Cal.Yr.toDate.a
Nov. 5  1,568,000 68.989,000 1,585.000 71.584.000
Nov. 12  1,530,000 70.519,000 1,788.000 73,372.000
Nov. 19_1,  1,952,000 72,471.000 1,760.000 75.132,000

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.
Beehive coke output declined from 91,000 net tons In the week of Nov. 12

to 8.1.000 net tons In the week of Nov. 19. a loss of 8.000 net tons, as the
following table indicates:

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1927 1926

Nov.19'27 b Nov.12'27 c Nov.20'26. to Date. to Date.a
Pennsylvania & Ohio  53.000 60.000 163.000 4,938.000 8,450.000
West Virginia  15.000 15.000 15.000 716.000 689,000
Ala.. Ky.. Tenn. & Ga  4.000 5.000 11.000 231.000 558,000
Virginia  5,000 4,000 8.000 289,000 315.000
Colorado & New Mexico-. 3.000 3.000 4.000 177,000 229,000
Washington & Utah  3.000 4,000 4.000 149.000 155.000

United States total  83.000 91,000 205.000 6,500,000 10,396.000
Daily average  14,000 15.000 34.000 24,000 38.000

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

The total output of bituminous coal in the United States
during the week ended Nov. 26, estimated by the National
Coal Association from preliminary shipping reports, was
about 8,850,000 net tons. Production was curtailed last
week by the general observance of a holiday on Thanks-
giving Day. The loss in tonnage on that day, when com-
pared with the preceding Thursday, was over 28,000 cars.
Loading totals for the remaining days of the week were
higher than during the week before.

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

The consolidated statement of condition of the Federal
Reserve banks on Nov. 30, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows increases
for the week of $58,700,000 in holdings of discounted bills
and of $28,000,000 in acceptances purchased in open market
and decreases of $73,400,000 in Government security hold-
ings, $52,700,000 in cash reserves, $12,100,000 in Federal
Reserve note circulation, and $14,000,000 in member bank
reserve deposits. Total bills and securities were $13,600,000
above tie amount held a week ago. After noting these facts,
the Federal Reserve Board proceeds as follows:

Larger holdings of discounted bills were reported by eight of the Federal
Reserve banks, the principal increases being New York, 535,300.000.
Chicago. 510.400.000 and Philadelphia. 56 300.000. The System's holdings

of acceptances purchased In open market increased $28.000.000 and of
Treasury notes 54.200,000. while holdings of Treasury certificates de-
clined 577.600.000 as a result of the reduction from 580.500 000 to 52.000.000
In holdings of temporary certificates issued by the Treasury in connection

with Its November financial operations.
The principal changes In Federal Reserve note circulation for the week

comprise declines of $6.400,000 and 53,400.000. respectively, reported by
the New York and Cleveland Reserve banks, and an increase of $4.600.000
reported by Chicago.

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 3(.2't and 3028.

A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Nov. 30 1927 is as follows:

Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 
Secured by U. S. Govt. obligations 
Other bills discounted 

Bills bought in open market 

U. S. Government securities. total 
Bonds 

Treasury notes 
Certificates of indebtedness 

Federal Reserve notes in circulation 

Increase (+) or Decrease (-)
During

Week. Year.
-$52,700,000 -$16.300,000
-55.000,000 -24,800,000

+13,600,000 +58.400.000
+58.700.000 -168,500,000
+58.200.000 -6,000.000

+500.000 -162.500.000

+28.000.000 -13,400,000

-73.400,000 +241,900,000
  +216.700,000

+4,200.000 -57,300.000
-77,600,000 +82,500.000

-12,100,000 -55,100,000

Total deposits  -22,600,000 +88,800.000
Members' reserve deposits  -14,000,000 +121,400.000
Government deposits  -1,900,000 -33,600,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 last the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
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days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until

the following Monday, before which time the statistics
covering the entire body of reporting member banks—now
659—cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of the reporting banks, which this week, for the third
time in as many weeks, established a new high figure, the
grand aggregate of these loans for Nov. 30 being $3,510,-
849,000 an increase of about $29,000,000 over last weeks
total which was $3,481,286,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-52 Banks.

Nov. 30 1927. Nov. 23 1927. Dec. 1 1926.

Loans and investments total 7  113,218.000 6,980,798.000 6,279.466.000

Loans and discounts—total 5.224,483,000 5.108,290,000 4,545,088,000

Secured by U. S. Govt. obligations_ - 44.489,000 37,985.000 45,512,000
Secured by stocks and bonds 2.499.022,000 2,394,992.000 1,915.545,000
All other loans and discounts 2.680,972.000 2,675,313.000 2,584.031.000

Investments—total 1,888,735.000 1.872,508,000 1,734.378.000

U. S. Government securities  970,963.000
Other bonds, stocks and securities  917.772,000

Reserve with Federal Reserve Bank____ 754,737,000
Cash in vault  59,961,000

969,837.000 880.832.000
902.671,000 853.546.000

776.674.000 724,586,000
66.833.000 60.672.000

Net demand deposits 5,613,683,000 5.452,294.000 5.085,327,000
Time deposits 1.065.386.000 1.068,821.000 900.126.000
Government deposits  2,658,000 26,113,000 19.682.000

Due from banks  101,688,000 97,488,000 105.224.000
Due to banks 1,437.069.000 1,256.384,000 1.065,643.000

Borrowings from F. R. Bank—total_ ___ 97,199,000

Secured by U. S. Govt. obligations__ 93,375.000
All other  3.824,000

Loans to brokers and dealers (secured by
stocks and bonds): For own account_ _1,276,841,000 1.188.881,000 883.047,000
For account of out-of-town banks_ _1,270,032,000 1,292.578,000 1,026,355.000
For account of others  963,976,000 999.827.000 737.251.000

68,130,000 95,795.000

66.175.000 54.800.000
1,955,000 40.995.000

Total 3,510.849,000 3.481.286,000 2,646.653,000

On demand 2.695,805.000 2.666.067,000 1,960.274,000
On time  815.044,000 815,219,000 686,379,000

Chicago-45 Banks.
Loans and investments—total 1,864,447,000 1,885,5.34,000 1,760,525,000

Loans and discounts—total 1,436,464.000 1,466,171.000 1,398,895,000

Secured by U. S. Govt. obligations 13.703,000 12,913.000 14.347,000
Secured by stocks and bonds  746.988.000 784,862.000 665.123.000
All other loans and discounts  675.773.000 668,396,000 719,42.5.000

Investments—total  427.983.000 419,363,000 361.630,000

U. S. Government securities  202,676,000 195,845,000 157.228.000
Other bonds, stocks and securities_ _._ 225,307,000 223,518,000 204,402,000

Reserve with Federal Reserve Bank  188,660,000 171,027,000 175.021,000
Cash In vault  21,496,000 19,190.000 20,706.000

Net demand deposits 1  283,995,000 1,281,385,000 1,215,079.000
Time deposits  565.201,000 564,806,000 515.972,000
Government deposits  949,000 9,526,000 5,397,000

Due from banks  148,496,000 148.310,000 163,574,000
Due to banks  365.765,000 371,248,000 341,286,000

Borrowings from F. R. Bank—total  16.197.000 9,866.000 32,682,000

Secured by U. S. Govt. obligations_
All other 

12,615,000 7,949.000 26,664,000
3,582.000 1,917,000 6,018.000

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

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

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ending with the close of business Nov. 23:
The Federal Reserve Board's condition statement of 659 reporting mem-

ber banks in leading cities as of Nov. 23 shows Increases for the week of
$19,000,000 in investments. $42.000.000 in borrowings from the Federal
Reserve banks and of $24.000.000 in time deposits and declines of $36,-
000.000 in net demand deposits and 3204.000.000 in Government deposits.
Loans on stocks and bonds, including United States Government securi-

ties, were $33.000.000 below the previous week's total, the principal changes
Including declines of $28.000.000 in the New York district, 614,000,000 in

the Atlanta district and 69,000.000 in the Boston district, and increases of
$15.000.000 and $8,000,000 in the Cleveland and Chicago districts. re-
spectively. "All other" loans and discounts increased 533.000.000. of
which $10,000.000 and $7,000,000 was reported by banks in the Atlanta
and Chicago districts, respectively. Holdings of United States securities

were $26.000.000 above the Nov. 16 figure at banks in the New York dis-
trict and $17,000.000 above at all reporting members.
Not demand deposits increased $17.000.000 in the Cleveland district

and declined 323.000.000 and $19.000.000 in the New York and Boston
districts, respectively. and 536.000.000 at all reporting banks. Time de-

posits increased 524,000.000, increases of $17,000,000 in the San Francisco

district. 615.000,000 in the New York district and smaller increases in some
of the other districts being partly offset by a reduction of 316.000.000 in
the Cleveland district. Government deposits were 3204,000.000 less than
a week ago, all districts showing a decline in this item.

Borrowings from the Federal Reserve hanks were $42.000.000 above the
Nov. 16 total, the principal changes including increases of $13,000,000 each
in the Boston and Chicago districts and $10.000,000 in the San Francisco
district and a reduction of $13,000.000 in the Cleveland district
A summary of the principal assets and liabilities of 659 reporting member

banks, together with changes during the week and the year ending Nov. 23
1927 follows:

Nov. 23
1927. '
$

Inc. (-I-) or Dec. (—) During
Week. Year.
$ $

Loans and investments—total 21,443.617.000 +19.915.000+1,594.555.000

Loans and discounts—total 15,130,495,000 +173.000 +805,309.000

Secured by U.S. Govt. obligations 115,381,000 —6.506.000 —30,740,000
Secured by stocks and bonds 6,204.435,000 —25.881.000 +838,692,000
All other Inane and discounts 8,810,679.000 +32.560.000 —2,643.000

Investments—total 6.313,122.000 +19,742,000 +789.246.000
U.S. Government securities 2,788.237,000 +17.448.000 +382.093.000
Other bonds, stocks and securities  3,524,885,000 +2.294.000 +407,153.000

Reserve with Federal Reserve banks  1,759,392.000 —66,256.000 +135.646.000
Cash in vault  280.337.000 +16.828.000 —18.350,000
Net demand deposits 13,727,496.000 —35.923.000 +843.757.000
Time deposits +23.897.000 +674.031,000
Government deposits 110,973.000 —204.323.000 +36,892,000
Due from banks 1,259,153,000 —127.426.000
Due to banks 3,596.789.000 —69,976,000
Borrowings from F. R. banks—total 274,081.000 +41.513.000 —157,696,000

Secured by U.S. Govt. obligations 212,340.000 +50,484,000 —39,529,000
All other 61.741,000 —8,971,000 —118,167,000

Summary of Conditions in World's Market According to
Cablegrams and Other Reports to the Department of
Commerce.

The Department of Commerce at Washington releases for
publication today (Dec. 3) the following summary of con-
ditions abroad, based on advises by cable and other means
of communication:

ARGENTINA
Business during November has continued its upward trend. The

wheat and corn crops are in excellent condition, but this year's linseed
crop is expected locally to be somewhat smaller than that of the previous
year. Final Argentine estimates place the area sown to wheat at
19,704,000 acres and that of linseed at 7,051,000 acres. Cotton crop
conditions are also favorable and it is said to be probable that over
100,000 hectares, or about three times the area cultivated during the
previous year, will be planted to this crop.

AUSTRALIA

No change has occurred in the past week in fundamental conditions
in Australia although some dealer liquidations are reported in the
automotive trade and there is temporary suspension of work in the
Smith-Waddington body works in Sydney. The Government of New
South Wales announces that no increase in railway freight rates is
considered but that increase in passenger fares is inevitable. The
refusal of longshoremen to work overtime is delaying oversea shipping.
The visible wheat crop estimate is reported unchanged.

AUSTRIA

Certain signs of reaction were noticeable last month in both the trade
of Austria and Hungary and in their principal industries, apparently
in sympathy with the general European trend. Uncertain price ten-
dencies created some trade hesitation but the feeling prevailed that the
uncertainty will be of short duration. Both the government and the
private financial situation remain favorable, with the supply of foreign
commercial funds abundant at unchanged rates. September imports
and exports were both larger in volume than in August. Savings
deposits continue to increase. Although the number of unemployed was
slightly larger in November than in October, the present figure is still
13 per cent below that of last year at this time.

BOLIVIA
The general business depression reported during the previous month

has not been relieved in November. Imports have been considerably
reduced, and although exports remained at about the same level in
regard to quantity, final figures for the month may show a reduction
in value owing to fluctuating prices. The new tariff has had a tendency
to restrict purchases, to cause the cancellation of orders placed, and
to increase prices generally. This has not been especially apparent in
foodstuffs, and has effected a noticeable increase in the cost of living.
Further credit restriction by the banks and large business interests,
brought about by the present situation, has caused distress in some
districts and suspension of payments by some of the smaller houses.
Tin production continued steady, although the price fluctuated con-
siderably during the month. Production of silver and lead continues
to be inactive because of the prevailing low prices. The principal
imports from the United States during November were lubricating oils,
tires, foodstuffs, and machinery; from Germany, principal imports were
general merchandise and iron and steel shapes; and principal imports
from Great Britain during this month were paraffin, sacks, galvanized
iron, and soap.

CANADA

Sales in Quebec last week continued to be affected by the exception-
ally wet weather experienced throughout the East, but the general
volume of business in all sections of the country continues to be very
satisfactory and the approach of the holidays has generally improved
retail trade. Business prospects in Alberta are reported as exception-
ally bright. Production of fabricated iron products in Canada in 1926
valued at $10,000,000 reached the highest total reported since 1920,
according to the Dominion Bureau of Statistics, including such com-
modities as fabricated steel shapes, brass and iron beds, steel furniture,
railway tracks, equipment, etc. Output of sheet metal products is valued
at $39,000,000 exceeding by nearly $2,000,000 the highest previous
total establ'shed by this branch of industry. The production of the
automobile parts and accessories industry in the same year was valued
at $14,000,000, an increase of 24% over the 1925 total.

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



3004 THE CHRONICLE [VOL. 125.

CHILE
No marked improvement in the general merchandising situation in

Central and Southern Chile was noted during November, although
reports from the northern cities indicate a slightly increasing move-
ment. The restriction of credits by local banks continues, one of the
largest institutions having further curtailed discount and over-draft
facilities. The discount and rediscount rates of the Central Bank
remain unchanged, but the rates of commercial banks show a further
slight increase, as few discounts are now being made below 8TA %, and
in some instances even 10% or more is being asked, evidently to
discourage discounting and borrowing. Increased difficulty is being
experienced in collections and requests for extensions are more numerous
than during October. The cash reserves of banks now appreciably
exceed the legal requirements. Total note circulation as of November
21 amounted to 310,859,695 pesos, consisting of 259,287,605 pesos of
Central Bank notes and 51,572,090 pesos of government monetary issues.
This is a slight decrease from the previous month's figures, when total
note circulation amounted to 316,803,945, of which 261,901,570 pesos
were Central Bank notes and 54,902,375 pesos were government mone-
tary issues, and marks another step in the downward course of total
note circulation which has been evident for the past few months.
Stock exchange transactions were about the same as during October,
although movement of stocks was slightly smaller, and the average
prices of both stocks and bonds were below those of the previous
month. Sales of nitrate reported up to November 21 are smaller than
those for the same period during October. Production of nitrate in 46
oficinas operating at the end of October amounted to 1,892,000 metric
quintals, as compared to 1,437,040 metric quintals produced by 41
oficinas operating at the end of the previous month, and to 1,271,000
metric quintals produced during October, 1926. Exports of nitrate
during October amounted to 2,612,000 metric quintals, an increase over
figures for the previous month, which were 2,050,000 metric quintals, and
were more than double exports during October, 1926, which amounted to
1,290,000 metric quintals. Estimated world stocks of nitrate, as of Octo-
ber 31, were 17,988,000 metric quintals, compared to 12,847,000 metric
quintals on September 30, and to 13,886,000 metric quintals on October
31, 1926. Copper production continues at about the same level as during
the previous month. No sales of foreign coal were reported during
November, and prices remain at about the same level as during October.
Good weather throughout the agricultural region has advanced crops
rapidly and has raised the hope of farmers that the present year will
be a very good one. The poor fruit crops, however, are expected to
curtail canning. Manufacturing industries are still operating at only
partial capacity, and many are liquidating stocks at prices close to cost
in order to care for their cash requirements.

CZECHOSLOVAKIA
Czechoslovak treasury notes now in circulation total 2,685,000,000

crowns, according to the 1928 Budget Bill. Of this total, 338,800,000
will be redeemed on December 1, and 126,300,000 on December 31,
1927. Three year notes aggregating 280,000,000 crowns will be due
in 1928, namely, 50,000,000 on March 1, 55,000,000 on May 1, 81,-
000,000 on July 1, 40,000,000 on August 15, and 54,000,000 on October
1. Five year, 6% notes, will be due on May I, 1931, or a total of
660,000,000 crowns; five year, 5%%, notes totaling 480,000,000 crowns
will be due on February, 1932, and another 497,000,000 crowns on
June 1, 1932. Seven year 54%, notes, with a value of 302,000,000
crowns will fall due on June 1, 1934.

DENMARK
The slight improvement in Danish industrial activity continued dur-

ing November and was particularly noticeable in the shipbuilding in-
dustry. An early and severe winter has curtailed building and other
outdoor activities, and thereby considerably increased unemployment.
This is particularly unfortunate at this time as State unemployment
relief ceased on October 1. Up to that time unemployment had greatly
decreased and it was expected that it would be possible to restrict it to
a low figure. Commercial activity, though still low, shows a seasonal
improvement with the approach of holiday trade, and prices are firm.
Agricultural production continued at record height with improvement
in prices. Although the credit restrictions and discount policy remained
unchanged, the money market was somewhat easier. Exchange remains
firm. The stock exchange showed a weaker tendency during the month
with a slight decline in quotations. Prices remained stable with the
wholesale index unchanged at 152. Denmark's foreign trade for Sep-
tember showed the seasonal increase with a marked rising tendency in
exports due to increased sales of packing house and dairy products. A
slight import surplus added to the unfavorable visible trade balance of
previous months.

DOMINICAN REPUBLIC

Seasonal depression continues to affect all lines of business in the
Dominican Republic with unemployment general in the eastern part,
following the completion of the sugar campaign in that area and the
slowing up of the highway and public works progress by the heavy
rains. Private construction has been very active. In Santo Domingo
local industries are generally prosperous. Bankers report collections
good in the north, fair in the southwest and south central, and poor in
the eastern areas. Retail trade is low but is expected to accelerate as
soon as the Christmas buying season opens. Merchants are well stocked
in preparation for the holidays, and some cases it appears that over-
stocking has taken place. Imports were somewhat less than in previous
months and exports were also light.

ECUADOR

There was little change in business conditions during November,
although somewhat more optimism was apparent. Dollar exchange on
November 24 stood at 5 sucres to the dollar, but some banks were
selling at 4.98. The Superintendent of Banks assumed charge of the
Banco Commercial y Agricola on November 19, ostensibly for liquida-
tion, but it is said that in reality the objective is reconstruction. It is
expected that all obligations will be fully met. The government has
signed a contract giving the exclusive right to manufacture tagua (vege-
table ivory) buttons in Ecuador to a Uruguayan. The life of the
concession is believed to be 30 years, and the concessionaire is now on
his way to New York to obtain the necessary capital. It is also under-
stood that the government is about to arrange terms with Swedish inter-
ests, covering the import monopoly on matches for 25 years. The con-
cessionaires have a similar concession in Peru. It is proposed that the
match company supply a loan of 8,000,000 sucres to the government,
which will be used to establish the mortgage bank recommended by the
Kemmerer Commission. A decree which was published November 15
prohibits the importation of matches, lighters, etc., by others than the

concessionaires. Cacao receipts since October 28 were 2,782,000 pounds,
and exports of cacao since the same date totaled 2,984,000 pounds.
Stocks on hand as of November 24 of the following products, together
with the average price for each product during the past month, were:
11,600 quintals of cacao, 61 sucres per quintal; 774 quintals of hides,
65 sucres per quintal; 8,000 quintals of coffee, 85 sucres per quintal;
180 quintals of rubber, 80 sucres per quintal; and 8,000 quintals of
kapok, 36 sucres per quintal.

FRANCE •
Imports for the first 10 months of 1927 were, 43,000,000,000 francs

and exports amounted to 45,334,000,000 francs, leaving a favorable
trade balance for the 10 months' period amounting to 2,334,000,000
francs. The October returns show an export surplus of 574,000,000
francs.

GUATEMALA
General business conditions in Guatemala are making a healthy re•

turn to normal. There was a slight increase in the demand for textiles.
Automobile sales are increasing, probably owing to the new highways
being constructed throughout the republic. Hardware dealers are appar-
ently sufficiently stocked to meet normal demands. The Central Bank is
maintaining the prevailing interest rates constant at 10%. However,
money available for loans at this rate has become scarce. The coffee
crop is being gathered rapidly, and will all be picked about a month
earlier than last year. Contrary to conditions prevailing in September
and October, the United States was the principal buyer of Guatemalan
coffee with prices from 1 to 1% cents higher than in October.

HAITI

Coffee shipments from Haiti are slower in reaching the market this
year than last, and shipments which increased in October have since
declined. The bulk of the crop still remains to be exported. Bank
note circulation has increased and collections are better. However,
business conditions were generally dull, notwithstanding that govern-
ment and bank reports reflect confidence and an increased activity.
Stocks in Port-au-Prince are heavy but daily sales are low. The general
situation in northern Haiti is much better than was the case a year ago.

HONDURAS

Business activity in Southern Honduras continues about normal, while
on the north coast in the large banana growing areas it continues low.
This seasonal dullness may be attributed to the end of the sugar grind-
ing season and to reduced banana shipments. Banana exports to the
United States in October amounted to 1,221,000 bunches as compared
to 1,085,000 bunches in September. Shipments to England during
the month of October amounted to 164,700 bunches as compared to
299,000 bunches in September. The shipments during November have
decreased appreciably. The bank rate of exchange in Tegucigalpa for
New York drafts rex itz.s unchanged at about 2.16 pesos. The price
of United States cutrea.cy was reduced on November 21 from 2 pesos
10 centavos to 2 ;tiaraI centavos to the dollar.

INDIA

Improvement continues in most large centers of India as the winter
months advance, particularly in piecegoods trade, with money plentiful
and bazaars active. Merchandise imports in October reached the value
of 212,000,000 rupees as compared with 199,721,000 rupees in the
corresponding month of 1926, while exports registered an increase from
239,290,000 rupees to 258,700,000 rupees over the same period.

JAMAICA

Economic conditions in Jamaica continue favorable and the govern-
ment estimates its surplus of revenue for the current fiscal year will

be approximately £300,000. Good prices and steady foreign markets
for principal exports have greatly improved the financial condition of
the people. Bank deposits are normal and collections better with retail

business showing some improvement over the dull conditions prevailing

in October. Construction work is fairly active and the prospects are

for a good winter tourist season. Ttotal sugar production amounted
to 62,138 tons in 1927, and preliminary estimates place the coming

yield at approximately 64,000 tons.

JAPAN

The recent production curtailment of 19% ordered by the Spinners'
Association is expected to enable spinners to maintain their present
dividend rate. Regulations promulgated by the Imperial ordinance of
November 15 in connection with che banking law of March, 1927, may
require foreign banks to deposit 100,000 Yen as security for each
branch and no unrelated business enterprises are to be conducted by
such branches. Retail sales of medium priced passenger automobiles

are dull, but sales of light automobiles continue active. Owing to
financial conditions, heavy machinery installations are slack with mod-
erate activity in mechanical specialties. Imports of machinery thus far
are 10,000,000 Yen below figures for the same period last year.

M EX ICO

The prevailing optimism has had a stimulating effect on various lines

of business, but merchants continue to proceed cautiously. A slightly

upward trend is expected during the next few months. The highway

between Mexico City and Acapulco, State of Guerrero, was inaugurated

on November 11. The Mexican gold peso has been showing some
strength, the closing selling rate on November 22 being 48.20 cents.

The discount on silver continues around 6.60%.

NORWAY

Norway's economic situation remained depressed during the month

of November. The uncertainty of the political outlook, and nervous-

ness concerning banking and commercial finances continued to influence

the business of the country. The money market, though still tight,

improved slightly with money becoming easier due largely to influx

of foreign capital. The exchange rate remains firm. The discount

rate was increased during the first week of November from 4,A to 5%,
thus bringing the discount rates up to the same level as in neighbor-

ing countries. The new discount policy, and several foreign loans.

helped to relieve tbi tightness of the money market. The Bank of

Issue also arranged for a stabilization credit in the United States the

full amount of whit% is nct known. Industrial activity remains low
notwithstanding a s' girt improvement in a number of smaller indus-

tries. Unemploymer., showed a seasonal increase. Imports and exports

were higher than las month with a considerable increase in the already

large import surplus of the year.

PERU

November buying.ter irainort has been light, trade in the interior

was satisfactory wit: collections good, and a favorable November bank

statement is practica y assured. As a result of negotiations being car-

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



DRC. 3 1927.] THE CHRONICLE 3005

Tied on between the government and a New York bankirm house

in connection with the proposed refunding loan of approximately $80,,-

00,00, the exchange value of 'the Peruvian pound has advanced to

$3.86 on November 25 from $3.71 on November 5. July import sta-

tistics just published show that total imports into Peru during that

month amounted to 1,294,429 Peruvian pounds, of which 41% came

from the United States, 14% from Great Britain, and 11% from

Germany.
PHILIPPINE ISLANDS

,General business sf the Philippines is reported as reasonably good.

Although seasonal improvement has set in, trading is normally not

active until the last few weeks of the year. The copra market is

quiet, as the result of a weaker tone in foreign trading. Arrivals

Manila continue light and three oil mills operated for part time only

during the past week. The provincial equivalent of resecado (dried

copra) delivered at Manila is now 13 pesos per picul of 139 pounds;

with the Hondagua price, 12.50 pesos and Cebu, 13.25. (1 peso equals

$0.50. Production of abaca continues heavy and the market is weak,

with a downward .price tendency. Grade F is now quoted at 32.50

pesos per picul; I, 28.50; JUS, 22.50; JUK, 19; and L, 17 pesos.

PORTO RICO

Although business shows little change in November as compared

with October, bankers are inclined to believe that conditions are slightly

improved and that greater activity will take place in the next two

months as the holiday buying season opens. Recent tobacco orders are

encouraging. The heavy rains damaged the sugar cane in the north-

east area, but this damage is store than offset by the benefits resulting

In other sections and prospects are for a bumper cane crop. The

heavy rains have retarded tobacco plantings and it is estimated that

there will be a 40% reduction in the acreage planted this year. Cur-

rent orders for the old tobacco crop are now encouraging. General

trade is dull.
SALVADOR

There was a brief period of activity in the coffee market during the

early part of November owing to large purchases by European buyers.

However, the market quieted down toward the close of the month with

a resultant decline in prices. The expected improvement in business

conditions in November has not materialized, owing to delayed Treasury

Department payments, and to the near completion of the paving and

sanitation work, both of which have affected the currency circulation.

Merchants are complaining of bad times, and no material improvement

is expected until after the coffee crop has been harvested.

TRINIDAD

Unfavorable weathkr has reduced the cacao output to about 140.000

pounds daily and, although this is about the daily production of

October which averaged 100,000 pounds, it is nevertheless less than

was expected. A larger production is looked for in December with

the greatest output starting in February. The sugar crop is healthy

and with the exception of fruit and coffee all other crops are satis-

factory. Petroleum production continues steady and the government is

considering an increase in taxes on crude oil. Business conditions are

generally satisfactory. -

TURKEY

Little change is noted in general business conditions. Turkish ex-

change was slow in its seasonal advance at the approach of the export

season commencing in September, reaching only $0.52 during that

month, in spite of favorable crop estimates Preliminary data of

receipts from the new transactions tax—which is a flat rate of 6% of

the invoiced value of imports, plus other incidental customs charges.

freight, etc.,—indicate higher returns than under the former consump-

tion tax. These extra charges have brought protests from importers,

who claim that the tax under the new law is more burdensome than

ender the former system.

UNITED KINGDOM

General conditions in the coal trade are unchanged. Coal output

during the week ended November 12 was 4,864,500 tons. The unem-

ployment total for the week ended November 14 is given as 1,125,700,

an increase of more than 14,000 over the previous week. Reductions

in the prices of automobile and motorcycle tires ranging between 5 and

15% have been announced effective November 23.
October production of pig iron totaled 596,000 tons, slightly more

than in the previous month. Production of steel ingots and castings

amounted to 699,000 tons as compared with 777.000 in September.

The annual report of Imperial Airways made public during the week

indicates that for the first time since organization the lines have been

operated at a profit. Operating totals in the previous years having

shown a deficit notwithstanding the Government subsidy.

WESTERN NICARAGUA

Business conditions in Western Nicaragua continue good with col-

lections easier and retail sales fair. Local merchants believe that
importations have been excessive and that consequent losses will fall

upon the retailers. The volume of November imports to date through

the port of Corinto amounted to 3,500 tons, a slight decrease from the

October figure. Despite bettered transportation facilities the ware-
houses at Corinto continue full. The volume of exports in November

to date through the port of Corinto amounted to 500 tons as compared

to 700 tons reported in October. Customs' duties payable on imports

through Corinto increased from $161,000 reported in October to $180,-

700 for the first 24 days of November. The circulation of the cordoba

has steadily declined during the past few months and in November

registered a further decline to 3,745,000 as compared to 3,775,000 in

October. The coffee crop is developing favorably and the estimate

remains unchanged at 17.500 tons. The estimate of the sugar export

crop is reduced from 14,000 tons to 12.500 tons.

Reduction in Freight Rate on Gold Shipments.
In addition to the reduction in the freight rate on gold

shipments, referred to in these columns last week (p. 2882)

a further reduction was announced the present week, as
indicated in the following from the New York "Times" of
Dec. 1:
A second cut in the steamship freight rate on gold has been made by

the companies operating between New York and British ports, causing

a new revision of estimates as to the sterling exchange point at which gold
could profitably be shipped from this city to London. The rate now is 3-20

of 1% on gold shipments of 51,000,000 or more. It was reduced from %

to g of 1% last week.

It is now generally calculated that gold would be sent from New York

to London on exchange transactions with sterling at about $4.88g , although

bankers say it is difficult to fix the exact point, owing to the possibility of

variance in the many items of cost entering the transactions. Before the

freight rates were reduced the gold shipping point was estimated to be
slightly above $4.89. Sterling exchange closed yesterday at $4.873- for

cable transfers, so that a further advance of % cent presumably would

result in gold shipments. This would constitute toe (set transfer of gold
from New York to London on a straght exchange basis since the war.

It is believed that if such business actually appeared imminent there

might be further reductions in freight rates, owing to competition among

the shipping companies. Bankers, it is understood, have suggested lower
rates, and if a new reduction takes place the gold shipping point might

be lowered to 54.88%. Bankers are making the closest study of the situ-

ation in years. The freight, loss of interest, costs of insuranct, co-operage,

cartage and brokers' commisson and other factors have to be taken into

consideration in figuring the point at which shipments would be profitable

and the difficulty is increased by the lack of precedent in the post-war

years.
A close watch also is being kept on Dutch exchange, with a view to pos-

sible shipments of gold to Holland. It is calculated that gold would begin

to move to Holland with guilders at 40.45 cents. Yesterday's quotation

was only a small fraction of a cent below that figure.

In noting the reduction in gold freight rates of a week ago,
the New York "Journal of Commerce" of Nov. 28 said:
Downward revisions in freight rates on gold slat' manta, important because

of a possibility of their stimulating the movement of gold from New York

to London, have been announced by the Cunard and the White Star steam-

ship lines.
The two companies have reduced their rate on gold from 7s 6d per 5100

to 5s per E100. With the American method of calculating the cost of ship

ment in percentages the new rate becomes % of 1% of the value of the

metal shipped, instead of the old rate of % of 1% a reduction of % of 1%.

Due to the extremely close calculations which are made on items of cost

in gold shipments and the recent rise in the price of pound sterling here, a

now discussion of the sterling quotation at which gold will move from New

York to London has been stimulated here.

Japan's Policies of Budget Making For 1928—Govern-
ment's Measures Toward Readjustment—Slump of
Yen Due to Seasonal Conditions.

The Japanese Financial Commission in this city makes
public the outline of two recent speeches of the Minister of
Finance, Chuzo Mitsuchi, dealing with the financial policies
of the Government and the trend of the financial market.
The following account is made available of his remarks at
the general meeting of the banks in the Kansai District on

Nov. 25:
1. The principal policies of the budget-making for the third year of Shows

(1928) consists of two items; namely, on one hand, to try to cu down the

recurring expenditures as far as possible, and on the other, to do our best

to carry out new undertakings which are included in the policies of the

Government. To this end, the Government has endeavored to find out

new sources of revenue as well as to readjust the financial programme so

that it can meet the various requirements.

2. About 20.000,000 yen found available as a new source of revenue by
(a) The transfer from Special Account of Reparation to the Genera

Account 9.700.000 yen for the fiscal year 1928.
(b) The increased transfer from the Special Account of Deposit Section

to the General Account in view of the increasing expense for dealing with
the Post Office Savings Deposits 1.500,000 yen yearly.
(c) Increase of ordinary revenue 9.000.000 yen.

3. Readjustment of the fiscal programme include the following:

(a) Curtailment of recurring expenditures for 1928 totals 73.000,000 yen.
of which 20.000.000 yen is affected by the economy and 57,000.000 yen
by postponing to the later fisacal years.

(la) In addition to the cost for reconstructing Tokyo, the cost of earth-
quake reconstruction is hereafter to be chargeable against the proceeds of
the national debt. Consequentyl, the amount of national debt in the
General Account to be floated during 1928-29 is estimated at about 90,-
000.000 yen.
(c) The sinking fund system will be so reformed as to charge a part of the

capital redemption of the national debt against the Special Accounts
(excluding such Special Accounts the expenditures of which are supple-
mented by the transfer from the General Account). In view of the said
reform taking effect in the fiscal year 1930-31, the expenditure of the
General Account will be reduced by about 20.000.000 yen in each subse-
quent year.

4. Estimates of the expenditures for 1928-29 are as follows:

Ordinary, 1.217.000,000 yen; extraordinary, 530,000,000 yen; total,
1,750.000.000 yen.

This total figure will be increased by the corresponding amount, when

the Coronation Expense is appropriated. Newly added expenditures among

the total estimates amount to 180,000,000 yen, the principal items of which

are the followsing:

(a) The expense for the development of industry, to which the utmost
Importance is attached by the present cabinet, covering many functions of
the government including Departments of Agriculture. Commerce. in-
terior. Education, Communications, *c.
(b) The reestablishment of the Educational Fund, which has been under

consideration for the past twenty years. necessitates 10,500,000 yen.
(ci In view of the present condition of Tokyo Restoration, the period for

appropriating fixed expenditure is extended, and the total amount of the
subsidy and loan to the City of Tokyo for restoration is increased by
38,000.000 yen, of which 16.000.000 yen is to be expended during 1928-29.

5. The estimate of revenue for the fiscal year 1928-29 Is 1.490.000.000 yen
for the ordinary section; as to the extraordinary section, 900,000.000 yen

from Public loan receipts, 87,000,000 yen from the transfer of the surplus
of the preceeding year.
6. The new issues of public loans during the fiscal year 1928-29 through

the general and special accounts, are estimated to amount to about 199.-

000,000 yen, including loans for reconstruction after the earthquake of 90,-

000,000 yen and loans for the construction and improvement of railway at

home of 60.000,000 yen.
7. As the transfer of national land tax to local governments ties one of

the principal policies of the Government. a bill to this effect will be pre.

aented to the coming Diet, and preliminary steps will be started at the

beginning of the fiscal year 1928-29. Much complicated procedures and

preparations being necessary, it will not be before the fiscal year 1930-31,

that the revenue from the national land tax is actually transferred from

the national government to the local governments.

5. At the closing of his speech he stated the attitude of the Government

concerning bank mergers.
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The following is an extract from the speech of the Minister
of Finance, delivered at Osaka on Nov. 29:

1. Although the financial disturbance of this spring was quickly tran-
quillized, the financial market still shows an abnormal condition, and an
unbalanced distribution of funds is notable. Some banks are confronted
with the difficulty of disposing of surplus funds, while minor banks, traders
and manufacturers are suffering from extreme lack of funds.
A. The amount of the note issued by the Bank of Japan has returned

fairly to the normal figure but advance by the said bank has not been below
800,000,000 yen and a considerable amount is recorded as deposits.
B. The aggregate amount of the deposits of all banks except Bank of

Japan showed a decrease of 221,000,000.000 yen at the end of September
as compared with that before the panic. On the other hand. the gain of
deposits of big banks in the same period reached several hundred million
yens; Postal Savings Deposits was increased by 293,000,000 yen from March
to September this year, excluding the amount of interest added to the
capital; and another increase of 147,000,000 yen during the same period is
recorded as to the amount received on money trust contracts.
C. The total amount of advances by all the banks except the Bank of

Japan showed a decrease of 1,022,000,000 yen or 523,000.000 yen exclud-
ing call loan.
D. Overflow of funds drove big banks towards the sound securities with

the result of all-round advance of their market prices and issuing conditions
of the new government bonds have been remarkably improved.
E. There is a marked tendency toward the considerable fall of the money

rate; lately the discount rate on commercial paper is 5.11% in Tokyo and
4.38% in Osaka.
2. Seeing that the financial readjustment needs immediate attention,

the Government is exerting her efforts in various ways.
3. As to the flotation of the new Government loans in the next fiscal

year, the policy will be directed to fit the future market conditions and.
according to the financial market, a certain amount of public offer will be
made in so much as not to cause an undue pressure upon the industrial
funds.
4. The excess of import of this year showing a marked drop as compared

with that of last year, will not amount to 300,000.000 yen, including the
colonies; and the greater part of the same is expected to be made up by the
excess of the favorable balance of the Invisible trade. The recent fall of
the yen quoted at 45 and something Is attributed to the following reasons:
A. That the yen had showed speedy recovery since last year was partly

due to the expectation of free export of gold after the gold transfer rather
than to the improved condition of international trade balance. However,
after the spring panic, not only the free export of gold became impossible.
but the gold transfer had to be suspended because of considerable shock
this step may bring to the financial circle with the result that the yen
suffered from the reactive fall.
B. Effect of spring panic.
C. Export of capital caused by the abnormal easiness of the money mar-

ket.
D. Particularly, as lately the import season of exchange is drawing nearer,

demand for foreign money has rapidly increased. In other words, the
slump of the yen exchange is nothing but a seasonal phenomenon, and the
Government has no intention to abuse any artificial device toward the
exchange at present.
By reason of temporary sentiment and speculation, should the circum-

stances become such as to subject the exchange to an endless fall,
causing the lack of stability of the market, some steps to meet the special
necessity could not be avoided.

Opening of Shown Bank Which Took Over Failed
Japanese Institutions.

The following Associated Press advices from Tokio (Japan)
appeared in the "Sun" of last night (Dec. 2):
The Shows Bank, recently organized to take over the assets and liabilities

of the several banks which failed during the panic of last April. has opened.
There is no prospect, however, of the Fifteenth Bank reaching a com-

plete readjustment of its affairs by the end of the year.
Discussing the question of the crippled banks, Chuze Mitsuchl, Minister

of Finance, said he thought that depositors would obtain their money
about Dec. 10. He added that he considered the release of a substantial
sum of middle class merchants might appreciably affect the money market.
He pointed out, however, that the Government only plans to advance money
toward the payment of deposits.

It is indicated that the Department of Commerce is seeking 30.000,000
yen (roughly $15,000,000) from the deposit bureau for the immediate relief
merchants and industrialists.

Mitsucht denied the report that the Government intends to lower the
interest on post office deposits.

Mexico to Coin Silver—Order is Taken as Sign of
Better Economic Conditions.

The Secretary of Finance has ordered the coinage of
500,000 pesos in silver, twenty and ten cent pieces, says a
copyright cablegram Nov. 27, from Mexico City to the
New York "Times." The message also states the order was
due to the scarcity of such coins for business.
A short time ago the department ordered that all possible silver currency

be withdrawn from circulation in order to accumulate a fund of 5.000.000
pesos for the purpose of reducing the premium of Mexican gold_over silver
currency, which at one time ran as high as 12%.

During the period that policy was continued through the Bank of Mexico.
80.000 pesos in silver were thrown into the melting pot daily. The 5,000.000
peso fund was never attained.
The coinage order is taken to indicate some improvement in the prevailing

economic depression.

Mexican Gold Peso Rises—Exchange in Mexico City
Reaches 48.50, Record for Year.

Under date of Nov. 30 a special cablegram from Mexico
City to the New York "Times" (copyright) said:
A record in Mexican exchan „e for a year was established yesterday when

the Mexican gold peso rose to 48.50. [One American dollar is legal tender
for two pesos.]

This was a source of great delight to importers here who have been
struggling to pay for American merchandise In dollars, although they do
Practically all their selling in Mexican silver. Silver has been at a dig-

count for some time, which, the merchants says, prevents a reasonable
margin of profit. 1111111111111
The general financial outlook is said to be more hopeful since, it is argued,

silver stabilization would naturally follow if gold maintains its firmness.

Financial and Economic Position of Republic of Colombia
for Nine Months.

Hallgarten & Co. have made public a report on the
economic and financial situation of Colombia for the
first 9 months of this year just received from the Colombia
Legation at Washington. The report shows that the
national revenues for the period amounted to $48,103,100,
as compared with budget estimates of $33,672,326 and
actual receipts in the corresponding period of 1926 of
$39,834,577. The growth of traffic on the Government-
owned railways is shown by an increase in revenues from
$5,788,000 in the first 9 months of 1926 to over $7,125,000
in the same period this year. It is chiefly for the exten-
sion of the Government's railway lines that the recent
$25,000,000 loan was issued this year. The actual rev-
enues for the 9 months period were in excess of the
budget estimate by $14,430,000, and exceeded those for the
corresponding period of 1926 by over $8,268,000.

Tenders Asked of Argentine Government Bonds for
Purchase Through Sinking Fund.

J. P. Morgan & Co., and the National City Bank of New
York as fiscal agents have issued a notice to holders of
Government of the Argentine Nation external sinking fund
6% gold bonds, issue of June 1 1925, due June 1 1959,
to the effect that $253,644 in cash is available for the pur-
chase for the sinking fund of such bonds as are tendered
and accepted for purchase at prices below par. Tenders
of the bonds with coupons due on and after June 1 1928,
should be made at a flat price, below par, at the office of
J. P. Morgan & Co. or at the head office of the National City
Bank of New York, 55 Wall Street, prior to 3 p. m. Jan. 3
1928.

Purchase of Bonds of City of Leipzig for Cancellation
Through Sinking Fund.

Speyer & Co., as fiscal agents, have purchased for can-
cellation, through the sinking fund, $122,000 bonds of the
City of Leipzig 7% sinking fund gold loan of 1926. This
represents the first sinking fund installment.

Bonds of Mortgage Bank of Denmark Drawn for
Redemption.

The Mortgage Bank of the Kingdom of Denmark has
called for redemption on March 1 1928 at a price of 100 and
accrued interest all of its outstanding 45-year 6% sinking
fund external gold bonds, series VI, of 1925, due March 1
1970. Payment will be made at the office of Brown Bros.
& Co., 59 Wall Street.

Report on Swiss Commerce and Industry in 1926.
The report on Swiss commerce and industry for the year

1926, published by the Directors of the "Swiss Association
of Commerce and Industry," has just appeared. The
general part of this report contains a short survey of some of
the most important statistics relating to the population,
factories, salaries, employment, the cost of living, money,
banks, insurance, as well as to the foreign commerce and
economic balance, and to financial and fiscal questions.
The special part comprises a series of articles, prepared by
particularly authorized collaborators and having reference
to the situation in the principal industrial and commercial
branches. Likewise, a number of chapters deal, in detail,
with questions regarding trade, insurance and banks. Fin-
ally, the report contains bibliographical information with
respect to economic matters.

This report gives a clear conception of Swiss national
economy. It is published in French and German and can
be procured from the "Secretariat of the Swiss Association
of Commerce and Industry," Borsenstrasse 17, Zulrich,
Switzerland, at the price of 8 Swiss francs acopy, plus
postage.

Bonds of Province of Callao—Peru Ready in Definitive
Form.

Definitive bonds of $1,500,000 Province of Callao, Peru
guaranteed and secured sinking fund 7%% gold bonds with
the January 1, 1928 and subsequent coupons attached, are
ready for delivery at the offices of J. & W. Seligman & Co.,
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54 Wall Street in exchange for and upon surrender of

interim receipts.

Bonds of San Paulo Loan of 1921 Called for Redemption.

Speyer & Co. notify holders of State of San Paulo 15-

year 8% sinking fund gold bonds, external loan of 1921,

due January 1, 1936, that $990,000 principal amount of

bonds of this issue have been drawn by lot for redemption

on January 1, 1928. The bonds so drawn will be paid at

105% of their face value on and after that date at the

office of Speyer & Co., 24 & 26 Pine Street, New York City.

Bonds of Hungarian Consolidated Loans Drawn for

Redemption.

Speyer & Co. annuonced on November 28, the second

drawing for the sinking fund of the Hungarian Consoli-

dated Municipal 7% loan and the fifth drawing for the

sinking fund of the Hungarian Consolidated Municipal

7Y2% loan. Drawn bonds and interim receipts of the

former and drawn bonds of the latter will be payable on

and after January 1, 1928, at par, at the offices of the

bankers, 24 & 26 Pine Street, New York.

Drawing of Bonds of Mortgage Bank of Chile.

Kuhn, Loeb & Co. and Guaranty Trust Company of New

York, as fiscal agents, announce that $110,000 principal

amount of guaranteed sinking fund 6%% gold bonds, due

June 30, 1957, and $80,000 principal amount of guaranteed

sinking fund 6%% gold bonds of 1926, due June 30, 1981,

of the Mortgage Bank of Chile (Caja de Credito Hipotec-

ario), have been drawn by lot for redemption at their

principal amount on December 31, 1927. Holders of drawn

bonds should present them on or after December 31 next,

with all coupons maturing after that date, at the office

of Kuhn, Loeb & Co. or at the principal office of the

Guaranty Trust Company of New York, where they will

be paid out of sinking fund moneys. Bonds called for
redemption shall cease to bear interest from the date of
redemption, but all interest coupons appertaining to the
bonds which shall have matured on or prior to December
31, shall continue to be payable according to their terms.

N. B. Judah Appointed Ambassador to Cuba.

Noble Brandon Judah, a Chicago lawyer, was on Nov. 23
appointed by President Coolidge as Ambassador to Cuba.
Associated Press accounts from Washington in reporting
this said:

Mr. Judah was recommended to Mr. Coolidge by a group of influential
Chicago Republicans. He has a distinguished war record and has been
prominent in law and banking circles in Chicago for some time, but
he has had no diplomatic experience.
The appointment fills a vacancy at Havana created by the resignation

last spring of Major-General Enoch H. Crowder. Mr. Judah's selection
automatically gives him a place on the American delegation which will
represent this country at the Pan-American Congress to be held in
Havana next January and which Mr. Coolidge is expected to attend.
In addition to practicing law, Mr. Judah is a director of the Chicago

Title and Trust Company, a trustee of Brown University and of the
United Charities of Chicago and is on the board of various other chari-
table institutions. He served' far one session in the Illinois House of
Representatives.

Entering the army as a First Lieutenant, he won in France the
American Distinguished Service Medal and the French Legion of
Honor and the Croix de Guerre with palms. He was mustered out of
service as a Colonel and now holds that rank in the Reserve Corps.

Offering of $30,000,000 6% Bonds of City of Vienna,
Austria—Books Closed.

Following the advices from Vienna on Nov. 25 that nego-
tiations had been concluded with the National City Com-
pany of New York for a loan of $30,000,000 to the City of
Vienna for the development of municipal undertakings,
public offering was made on Nov. 30, at 90% and interest,
yielding over 6.79%, by a banking group headed by the
National City Company and including Dillon, Read & Co.,
Continental and Commercial Company, Edward S. Smith &

Co., Kissel, Kinnicutt & Co., E. H. Rollins & Sons and

Cassett & Co. of a new issue of $30,000,000 City of Vienna

external loan sinking fund 6% gold bonds. Of the total

Issue, which is one of the largest foreign municipal loans

to be placed here this year, more than $9,000,000 principal

amount was reserved for sale in European markets, includ-

ing $5,000,000 taken by the Wiener Bankverein, Vienna and

associates. The closing of the subscription books at 12

o'clock on Nov. 30 was announced in behalf of the syndi-

cate headed by the National City Company. Regarding

the loan copyright advices Nov. 29 to the New York

"Times" stated:

After three hours' discussion the Municipal Council today unani-
mously approved a project for an American loan of $30,000,000, negoti-
ated through the National City Company of New York.

It was the first time in the history of the present Socialist Adminis-
tration that the bourgeois minority of Councilmen without exception
supported a proposition submitted by Herr Breitner, the City Treasurer.
In an introductory speech he explained that the loan would be devoted
to the improvement of street railways and the gas and electricity works.

In its comments the "Times" of Nov. 30 said:

This is the first loan, foreign or domestic, that the City of Vienna
has accepted since the Socialist Administration took office in 1920. The
Socialists there have been hitherto strongly opposed to all loans, their
policy being to finance everything, including many capital expendi-
tures on improvements out of the proceeds of taxation.

According to the circular detailing the offering, the pro-
ceeds of this loan will be used for additions and improve-

ments to the gas and electric power works, street railway
system and other productive enterprises owned by the
municipality. These investments, it is added, will be of

such nature that they should yield the amounts required,

both for interest' and amortization of the loan. The bonds
will be dated Nov. 1, 1927, and will mature Nov. 1, 1952.

They are subject to redemption to whole or in part at
100% of the principal amount thereof on any interest date
prior to maturity or thirty days previous notice either at

the option of the City or through the operation of a cumu-
lative semi-annual sinking fund sufficient to retire the
entire issue at maturity. They will be coupon bonds in
denominations of $1,000 and $500; registerable as to prin-
cipal only. Principal and interest (May 1 and Nov. 1)

payable without deduction for or on account of any taxes

or duties now or hereafter imposed or levied by or within

the City or the State of Vienna, or by any state or coun-

try, or the Government of any state or country, of which

the City or the said State of Vienna shall at any time be

or become a municipal body politic or political sub-division,

in New York City in U. S. gold coin of the present standard

of weight and fineness at the Head Office of The National

City Bank of New York, Fiscal Agent. Principal and in-

terest will also be collectible, at the option of the holders,

either at the City Office of The National City Bank of
New. York, in London, in pounds sterling, or at the Wiener
Bank-Verein, in the City of Vienna, Austria, in schillings,
in each case at the then current buying rate of the respec-
tive banks for sight exchange on, New York City. It is
stated that:
The Bonds of this Loan, which has been authorized and approved

by the Austrian Federal authorities and the Provincial Parliament
(Landtag), as well as by the City Council, are the direct obligations
of the City of Vienna, which has pledged its full faith and credit for
payment of principal and interest, and which has agreed that if it shall,
in the future, secure any funded debt (except funded debt now en-
titled to security to the extent of its present rights thereto) by any lien
or charge on any of its revenues or assets, the Bonds of this issue
shall be secured equally and ratably therewith.
In the opinion of counsel, the Treaty of St. Germain does not make

the cost of Austrian reparations a charge upon the assets or revenues
of the City or State of Vienna.

The following information is based upon the letter of
Stadtrat of the City of Vienna:
The City of Vienna (population about 1,900,000) is the capital of

Austria and also constituting the State of Vienna (Land Wien), an
autonomous political entity, one of the nine states comprising the
Federation of Austria. The State and the City are identical as to ter-
ritory, population and taxing powers. Loans are required to be made
in the name of the City, but all the resources and taxing powers of
both the City and the State are available to meet any abligations thus
created in the name of the City. In fact, the Federal Capital and
State of Vienna in point of population, and in many other respects as
well, is the most important unit of the Austrian Federation.

All the assets and revenues of the City are free of lien or charge of
any kind or character except a charge in favor of certain bonds ma-
turing in 1936, of an aggregate principal amount not exceeding the
equivalent of $1,250,000, and except for certain small mortgages on
minor pieces of real estate owned by the City. The funded debt of the
City, including this issue, will amount to the equivalent of approxi-
mately $40,000,000, or about $21.—per capita. All contingent

including guarantees given by the City in connection with commer-
cial transactions, made to benefit the local industries, but excluding
guaranty of deposits on the City-owned savings bank, amount to less
than $10,000,000.

Since 1920 the budget has been balanced. Surpluses of revenues over
current expenditures during the last four years have averaged $18,334,-
500. At. present the City revenues are about thirty times annual inter-
est requirements. The Austrian currency, the schilling, is stable and
has remained so for more than four years.

Application will be made for the listing of the bonds on
the New York Stock Exchange. Delivery in temporary
form is expected about Dec. 15.
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Offering of Vamma Water Power Co. (of Norway) Bonds.

A syndicate headed by Lee, Higginson & Co. Nov. 29
offered a new issue of $5,000,000 first (closed) and general
mortgage 53% gold bonds of the Vamma Water Power Co.
(Aktieselskabet Vamma Fossekompagni), dated Oct. 1 1927
and due Oct. 1 1957. The bonds which were offered at 98
and int. to yield about 5.65%, are guaranteed by the Hafs-
Iund Co. (Aktieselskabet Hafslund), which together with
its two principal subsidiaries (one of which is the Vamma
Company) is the second largest producer of electric power
in Norway. It serves one of the most densely populated
and most important industrial sections in Norway including
the City of Oslo. These bonds will be secured by a closed
first mortgage on all properties of the Vamma Co., which
have been valued at 2.3 times the amount of these bonds.
They will be further secured by mortgages on properties
of the Hafslund Co. and its other principal subsidiary, sub..
ject to mortgages not exceeding 50% of the valuation of the
properties of these two companies. The proceeds of this
Issue will be used to retire outstanding bonds of the Vamma
Co., retire bank loans and pay for new construction. Fur-
ther data in connection with the offering are given in our
"Investment News Department" page 2063.

Omaha Intermediate Credit Bank Lowers Rediscount'
Rate to 44%.

Announcement was made by D. P. Hogan, President of
• the Omaha Intermediate Credit Bank, on Nov. 23, that the
Bank's discount rate had been reduced from 4% to 4%.
This is learned from the Omaha "Bee," which says:

This indicates a loosening up of money rates for farmers and ranchers
that will be of tremendous advantage to the Middle West. Coming on
the heels of the substantial reduction in the interest rate of the Federal

• Land Bank, which went into effect in September, the new move is expected
to make more certain the returning prosperity of this section of the
country.

Farmers and ranchers cannot borrow directly from the Intermediate
Credit Bank, but local banks, co-operative farm organizations and private
farm loan companies can loan direct and then rediscount the paper with
the Intermediate Credit Bank. The reduction of one-quarter of 1%, it is
expected, will be passed on to the farmers, reducing to them the cost of
money to a point comparable with loans to industrial organizations in
money centres.
The Intermediate Credit banks were established in 1923 for the special

purpose of making credit more widely available to farmers and ranchers,
whose long time loans are not attractive to regular commercial banks.
Each Intermediate Credit bank, including the Omaha bank, has a capital
of $5,000,000 and under the law can sell $50,000,000 in debentures.
The Omaha bank has only functioned Co a small part of its ability. It

now has outstanding only about $6,000,000 in loans, or a little more
• than one-tenth of its loaning ability. It is expected that the reduced
interest rate will make rediscounts more attractive to local lending
companies and in turn result in a widened use of the bank's facilities by
farmers and ranchers.

Receivers Appointed for the Brokerage Firm of
J. Leon Wood & Co., Norfolk, Va.

Receivers have been appointed for the brokerage firm of
J. Leon Wood & Co. of Norfolk, Va., according to a press
dispatch from Richmond on Nov. 23, appearing in the New
York daily papers of that date. Voluntary petitions, it was

stated, 'were filed by Leon J. Wood and Charles C. Cole,

trading as J. Leon Wood & Co., and as individuals. Secre-

tary Hale of the New York Cotton Exchange has also an-

nounced the failure of the company and stated that a wire

from the firm declares that they do not owe a dollar to any

member of the New York Cotton Exchange.

Elimination of Unnecessary Figures on Ticker Tape of
New York Stock Exchange To Be Resorted To
Today To Speed Ticker System.

Through its Chairman of the Committee of Arrangements
the New York Stook Exchange issued the following notice
to members on Nov. 30:
The Committee of Arrangements believes that by eliminating what

appear to he unnecessary figures on the stock ticker tape, the speed of the
ticker system in reporting transactions may possibly be increased from 15
to 20%. The efficacy of the plan proposed can only be determined by actual
experiment. To that end, on Saturday. December 3rd, all transactions will
be printed on the tape in full until 11 a. m. Beginning at 11 a. m. only the
final full figure and fraction will be printed on stocks selling at 21 and
above, except in cases where confusion is likely to occur.

For example, if U. S. Steel opens at 141 and fluctuates between that

point and 150 during the day, all prices until 11 a. m. will be printed "141.

etc." Thereafter, they will be printed, "1(" or "1 or "2W as the case
may be. If the stock recedes to below 140. it will be printed '•39 -9

'834". etc
As this is in the nature of an experiment, the committee urges every

member to observe the operation of the proposed change and communicate

his views to the committee.
By order of the Committee of Arrangements,

0. C. BILLINGS,
Chairman.

A Book by Dr. Schacht on the Stabilization of the Mark.

The Adelphi Company, 112 East 19th Street, this city,

are publishing a book by Dr. Hjalmar Schacht, the Presi-

dent of the Reichsbank, on the "Stabilization of the Mark".

This book contains a thorough discussion of the present

financial position of Germany in relation to international

finance. It also contains unpublished material and data

bearing upon the operation of the Dawes plan and the

ability of Germany to make payments under that plan, and

a discussion of the policy of borrowing by German munici-

palities and States. Dr. Schacht's preface gives same indi-

cation of the ground the book covers:
"The following pages are concerned with a chapter of modern Ger-

man history which has aroused the greatest interest in the whole
acrid. Its several phases have been the subject of much controversy,
political and economic. It has seemed right, accordingly, in my treat-
ment of the subject-matter to give to it a form which at many points
assumes the character of a narrative of personal experiences and an
expression of personal views. It was not my intention to write a scien-
tific work. I believe, however, that almost all the essential problems
which have arisen in connection with the events are discussed or
touched upon in the book. The fact that I was in a position on many
points to rely on material which has not hitherto been published will
help to render intelligible the mass of phenomena as a connected whole,
and will make it possible to check many passing judgments which have
been current up till now. May the book as a whole contribute to
strengthen the growth of mutual confidence between nations, and of
*he determination in future to avoid political catastrophes by the estab-
lishment of a community of intellectual and economic interests and
reciprocal good will."

Federal Reserve Bank of New York on Loss of Gold
and Recourse to Reserve Banks for Credit—Gold
Movement.

In reviewing the course of the money market during

November, the Federal Reserve Bank of New York states
that "the principal development in the money market dur-
ing the past month has been a substantial loss of gold,
following smaller losses in September and October. Ship-
ments of $33,000,000 of gold to Brazil were made during
the month; a seasonal rise in Canadian exchange was fol-
lowedby shipments of $20,000,000 to Canada; and the
amount of gold earmarked at the Federal Reserve Bank
of New York for foreign account was increased by $40,-
000.000." Continuing, the Bank, in its December 1 Month-
ly Review, says:

Including these movements the net withdrawals from the monetary
gold stock of this country during the past three months have been the
heaviest since the early part of 1925. Consequently, the large import
movement which occurred in the first four months of 1927 has been
more than offset, and, as is shown in the diagram below, the gold
stock of the United States at the end of November is smaller than at
the beginning of the year, and it is also smaller than . at the end of
1924 when the flood of gold to this country was first checked. Changes
in thew gold holdings reflect chiefly gold imports, exports, and ear-
marking transactions, as domestic production is largely consumed in the
arts and industry.

Mainly as a result of this loss of gold, additional Reserve Bank credit
has been needed by member banks to maintain their reserves at the re-
quired level, and the total amount of Federal Reserve credit in use, that
is total bills and securities, has been larger than in the corresponding
month of 1926 for the first time this year. Each autumn an additional
amount of Reserve Bank credit is called into use in response to seasonal
demands, but the increase this year has been accelerated by the outflow
of gold, as the second diagram shows.
The normal effect of a considerable loss of gold, •and consequent re-

course to the Reserve Banks for credit to replace the loss, is a tightening
of the money market and an advance in money rates. Such a tightening
has not occurred in recent months largely because of the manner in
which the additional Reserve Bank credit has been supplied. It has
been supplied mainly by increases in holdings of bankers acceptances and
Government securities rather than increases in member bank borrowing.
Consequently, the money market has remained moderately easy notwith-
standing the outflow of gold; money rates at the end of November were
about the same as at the end of October, and continued to be well below
those of a year ago.

MONEY RATES AT NEW YORK,
Nor. 29 1926. oa. 311927. Noe. 29 1927.

Call money *4 Si-514 '3!',clysgH
Time money—CO-day  454-4st 4Si 4
Prime commercial Paper  44 4 4
Bills-00-day unendorsed  34( hi
TreasuryTreasury etre. and notes maturing Dec. 15- 3.11 2.52 2.35

Maturing March 15  3.10 3.01 3.09
Fed. Res. Bank of N. Y. rediscount rate  4 334 354
Fed. Res. Bank of N. Y. buying rate for
90-day bills  334 334 344

*Prevailing rate for preceding week.

Share of the United Stales in Gold, Bank Deposits and Currency.

In view of the frequent discussions of the large accumulation of gold
In this country, figures recently published by the Economic and Financial
Section of the League of Nations are of interest, showing the amount of
bank deposits and paper currency circulation—the principal liabilities
against which gold reserves are required.

It appears that out of a total of about $8,800,000,000 of gold in the
treasuries and central banks of 35 countries at the end of 1925, nearly
$4,000,000,000 or 45% was held in this country, as shown in the ac-
companying diagram. [This we omit Ed..] These figures Include data
for all of the principal countries of the world except China and Russia.
Figures for bank deposits in these same countries, when converted to
dollars at the exchange rates then current, indicate that this proportion
of gold is smaller than this country's proportion of the bank deposits
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of the world. The total amount of bank deposits 
in the 35 countries

was nearly 84 billion dollars, of 
which 52 billions, or 62%, was in 

the

banks of the United States.

The great inflow of gold to the Uni
ted States between 1915 and 19

24

more than doubled the gold holdings of this country, but at t
he end

of 1925 the proportion of gold hol
dings to total bank deposits was 

less

than 8% as compared with an average of 15% in 
the rest of the world.

Great Britain and Switzerland had somewhat lower ratios of central

gold holdings to deposits than the United 
States, but most other coun-

tries had considerably higher ratios.

Approaching the problem from another point of view, the ratio of

gold holdings to paper money in circulation is considerably higher for

the United States than the average for other coun
tries, since the cur-

rency circulation of the United States is small relative to 
the amount

of bank deposits, due to the much mo
re common use of checks in this

country than ;n most others. As the diagram shows, the United 
States

has about 28% of the total currency circu
lation of the 35 countries, as

compared with 45% of the total gold holding
s. The ratio of gold re-

serves to combined bank deposits mid note circulation is below the

average for other countries, however.

Gold Movement

During the first 28 days of November gold exports at New York

amounted to $54,400,000, while imports totaled less 
than $500,000. The

exports included shipments of $33,000,000 to Braz
il and $20,000,000 to

Canada. In addition to exports of gold, there was an increase
 of $40,-

000,000 in gold held under earmark by the Federal Reserv
e Bank of New

York for foreign account. There was thus a total loss to the country's

gold stock from November 1 to 28 of nearly $94,000,
000.

Exports and earmarking of gold in the past three mo
nths have more

than offset gold imports and releases from earmarking in the early

months of this year, and the country's stock of mone
tary gold shows a

net loss for the year to date. It may also be noted that since the end

• of 1924 gains and losses of gold have been almos
t equal, and with the

Inclusion of -the most recent movements the country'
s total gold stock

is now somewhat smaller than in late 1924. The gold stock is shown

for the end of each month since 1914 in the accom
panying diagram. The

plateau of the past three years when we have been makin
g large private

loans abroad bears some resemblance to the plateau i
n 1917, 1918, and

1919 when the United States Government was lending to the countries

associated with us in the war.

Gains and losses of gold through exports and imports and through

earmarking are given for the past four years in the following table.

Heretofore changes in earmarkings have not been reported separately,

but have been included for the most part in Treasu
ry computations of

the gold stock published each month. They are given here in detail in

view of the size of such transactions in recent months. There were

practically no earmarking operations between the conclusion 
of the war

and 1924. Changes in gold stock are not completely accounted for by

exports, imports, and changes in earmarkings, since some
 small amount

of domestic gold production goes into monetary use. This past year

there was also an unusual transaction in the purchase and later sale

of 62 million dollars of gold abroad.

GAIN OR LOSS TO GOLD STOCK—ON MILLIONS OF DOLLARS/.

1924. 1925.

Through
Imports or
Exports.

Through
Earmark-

fag.
Total.

Through
Imports or
Exports.

Through
Earmark-

fag.
Total.

January +45 ____ +45 —68 —1 —69

February +35 ---- +35 —47 —1 —48

March +33 —2 +31 —18 —7 —25

April +44 —1 +43 —13 +15 +2

May +40 +1 +41 —2 +13 +11

June +25 +2 +27 —2 +5 +3

July +18 —2 +16 +6 —4 +2

August +16 —8 +8 +3 +8 +11

September +2 —13 —11 —3 +1 —2

October +16 —17 —1 +23 +3 +26

November+13 ____ +13 —14 +2 —12

December.  
. 

—29 —2 —31 +1 —4 —3

Total   +258 —42 +218 —114 4-an —101

1926. 1927.

Through
Imports or
Exports.

Through
Earmark-

tag.
Total.

Through
Imports or
Exports.

Through
Earmark-

fag.
Total.

January +16 —4 +12 +44 +20 +64

February +21 —11 +10 +20 +3 +23

March +39 —23 +16 +11 —2 +9

April —5 ____ —5 +12 —1 +11

May —6 ____ —6 +32 —95 —63

June 
July 

+16
+15

—1
+4

+15
+19

+13
-1-9+9

—I
____

+12

August —18 +19 +1 +6 —2 -1-4

September —7 —2 —9 —11 —9 —20

October +8____ +8 —9 —25 —34

November +9 —8 +1 4.-54 4.-40 4.-94

December +10 +1 +11

Total 4-98 —2A .I-7a • 4_ 7a 5-159 s_9e,

•November figures preliminary; 1927 totals are or first eleven months.

Reserve Discount Policy Changed—Prospects of Sta-

bility in Eastern Rate—Uniformity Seen as a

Fetish No Longer.

Prospects of stability, in the level of Federal Res
erve

rediscount rates for the immediate future are now 
fairly

certain, says the "Wall Street Journal" of Nov. 
28 in ad-

vices from its Washington bureau. Continuing it says:

The Reserve Bor.rd has had its regular fall meet
ings with the Governors

of the Reserve Banks and later with the 
Federal Advisory Council and

there have been no indications of any contempla
ted change in credit

policies.
So far as the Reserve Banks of the East are 

concerned the outlook is

for a continuance of the present unifor
m rate of 3%% for some time to

come. Despite the reduction in the New York rate last August to
 its

present level, important central banks in E
urope have been compelled to

raise their rates. England is the only important European nation which

has been able to retain its bank rat
e unchanged.

The strengthening of sterling has been
 one of the pronounced effects

of the lower rate levels in t
he United States, but even the reduction in

the Federal Reserve rate did not prevent
 the rise in money rates in foreign

money markets. Strong demand for bank credit as well as 
seasonal require-

ments brought on the rise.

International Mate., Affected.

Readjustment of the rediscount rates of the 
Federal Reserve System

was begun July 29 and was completed on 
Sept. 10, when all the Reserve

Banks had lowered their rate from 4% 
to 31/2%. New York changed on

Aug. 5. Nevertheless during October two of the leading Eur
opean central

banks, the German Reichsbank and the Netherlands Bank, established

higher rates for their discounts and advances, a
nd on Nov. 1 the Bank of

Norway also raised its rate. The Bank of England rate of 4%.%, has 
been

maintained since April.
Thus, developments in the international mon

ey markets would point to

the retention of the present New York
 reserve rate. Obviously if the

foreign central banks were unable to ma
intain their rate levels even with

the New York rate reduced, any upward 
adjustment of tha New York rate

would only push foreign rates still high
er, probably bringing the British

rate into the movement.

On the other hand the doors are not clos
ed to a change in rates by Dome

of the Western Reserve Banks. This is not an immediate prospect, but

it is conceivable that circumstances may 
arise which would warrant a

return to the 4% rate by some of the F
ederal Reserve Banks in the West.

Such a development is not inconsistent with
 the relation between rates in

the East and the international situation,

Western Rates May Change.

Uniformity of rediscount rate levels throughout the Federal Reserve

System is no longer to be regarded as a fetis
h. The Federal Reserve Board

no longer can be considered as demanding 
uniform rates at all 12 Reserve

Banks as a matter of principle. There is a feeling that if it had been the

theory of the Federal Reserve Act that dis
count rates should be uniform

at all times the Federal Reserve Act woul
d have so provided. There Is

some opinion that Federal Reserve rates ten
d to uniformity over a period

of time through the effect of conditions i
n one district upon thew In

another. But this comes about gradually rather than 
through the enforce-

ment of a policy of uniformity, as in the case 
of the Chicago incident

It is not too much to predict that if at som
e time in the next few

months some of the Western Reserve bank
s should find it advisable to

return to the 4% rate, they would not be b
locked by the Federal Reserve

Board. Nor would the eastern banks be compelled to 
adopt at once the

old level in the interest of uniformity.

Heavy portfolios of Government securities held
 by the Federal Reserve

banks furnish the East with credit control mach
inery which could be used

in place of changes in discount rates should de
velopments in the domestio

situation call for such action. Holdings of Government securities aggro.

gating around $500,000,000 for the system as a 
whole constitute an Wee-

Live means of checking any tendencies toward i
nflation without the neces-

sity for disturbing the international situation t
hrough tn increase in the

New York rate.

Election of Directors of Federal Reserve Bank of
 New

York.

Delmer Runkle, class A director of the Federal R
eserve

Bank of New York, and Samuel W. Reyburn, cl
ass B

director, whose terms expire Dec. 31 1927, have be
en re-

elected, according to an announcement on Dec. 1 by Ga
tes

W. McGarrah, Chairman of the Board of the Reserve
 Bank.

The announcement says:
Delmer Runkle, President of the Peoples National Bank

 of Hooeick Falls:

N. Y., was elected by member banks in Group 3 as a cla
ss A director Of

this bank, to succeed himself, and Samuel W. Reyburn, Presi
dent of The

Associated Dry Goods Corp. of New York. was elected by me
mber banks

in group 3 as a class B director of this bank to succeed himself
. Each was

chosen for a term of three years beginning Jan. 1 1928.

Information for voting member banks in Group 3, Because t
he voting was

by secret ballot it is impossible to tell who cast those ball
ots which under

the law could not be counted, on account of their being 
incorrectly marked.

There were 23 ballots which were not counted and we
re declared invalid

principally among other reasons because the officers 
voting had no authority

to cast the votes as provided in the election proc
edure.

C. A. Austin of Seaboard National Bank on "America's

Future Role in European Finance"—Tax Free Exemp
-

tion for Bank Acceptances.

In an address on Dec. 1, under the title o
f "America's

Future Role in European Finance," C
hellis A. Austin,

President of the Seaboard National Ba
nk of New York

made the statement that the countries of Euro
pe still are

our best customers. They buy half the commodities and

products which we desire to export. If we contribute to

the re-establishment and further growth
 of their pur-

chasing power, the benefit will be mutual." 
Mr. Austin,

who spoke in his capacity as President of the 
American

Acceptance Council at the annual banquet of 
the Council

at the Waldorf-Astoria Hotel, this city, devoted
 a portion

of his remarks to the broadening use of banker's ac
cept-

ances, and in voicing his endorsement of the rec
ommenda-

tion of Secretary Mellon that these acceptances, purch
ased

in this country by foreign central banks of issue b
e exempt

from taxation; he said:

The recommendation of Secretary Mellon that the 
income on bankers'

acceptances purchased in this country by foreign central 
banks of issue

be exempt from taxation will be very helpful, if adopted, in inducing

an even larger investment in dollar acceptances than hereto
fore. It is

with much satisfaction that we learn that this provision of the ame
nd-

ment of the present tax law has been accepted by the House Ways
 and

Means Committee. We hope sincerely that Congress will see fit not

only to enact such legislation, but ultimately to render
 also tax free

all bank acceptances bought and held for account of foreig
n investors

without distinction. Such exemption should not be considered as a
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special privilege granted to foreign interests. Those who are familiarwith the financial history of other countries are conversant with thefact that smoothing the path for the investment of foreign capital byeither foregoing or at least simplifying the payment of all taxes onincome (especially abhorrent to the foreigner if they imply complicatedforms of declaration, consular certifications, etc.), has been consideredalways as sound policy on the part of those countries which aspire tobe international banking centers. The figures which I shall quote lateron in the course of my address regarding the deposits and investmentsalready made by foreigners in this country certainly suggest to us thewisdom (especially as conditions which originally induced capital toflow to the United States are changing more and more) of adopting amore benevolent attitude in these matters.
Federal Reserve Activities, Foreign Markets Restricted,

the Outlook in Europe and Solidarity of International
Banking were some of the other subjects embraced in Mr.
Austin's address, to which we hope to refer further another
week.

Federal Reserve Board Liberalizes Rules Governing Accept-
ances According to Roy A. Young—Credit May Now
Be Extended After Goods Have Reached Their Desti-
nation.

Roy A. Young, Governor of the Federal Reserve Board,
in addressing the American Acceptance Council at its
annual banquet at the Waldorf-Astoria, on Dec. 1st, an-
nounced what is considered one of the most far-reaching
rulings since the entrance of American bankers into the
acceptance business, it is learned from yesterday's issue
(Dec. 2) of the New York "Journal of Commerce." Mr.
:Young, who was the guest of honor at the banquet, an-
nounced that according to a 'ruling adopted by the Federal
Reserve Board last Monday, "bankers' acceptances may
properly be considered as growing out of transactions
Involving the importation or exportation of goods when
drawn for the purpose of financing the sale and distri-
bution of usual credit terms of imported or exported
goods into the channels of trade, whether or not the bills
are accepted after the physical importation or exporta-
tion has been completed." The "Journal of Commerce"
account as to his remarks, goes on to say:

Rules "Unnecessarily Strict."
He pointed out that previously, under the Reserve law on accept-ances, which has been amended four times since its adoption, a billwas not eligible for acceptance or rediscount if it was accepted afterthe goods had reached their destination.
"Such rules were unnecessarily strict," he declared, "and the boardis now of the opinion that the broad law is susceptible of more liberalinterpretation."
The ruling, which brings a great liberalization of the Federal ReserveAct, Sections 13 and 14, which govern the receiving of acceptances bymember banks and their purchase by the Federal Reserve Bank, washeralded by leading bankers who attended the dinner as a boon to theacceptance business. Howard J. Sachs, of Goldman, Sachs & Co., newlyelected president of the acceptance council, who followed Mr. Youngon the program, welcomed the added opportunities which would cometo the business as the result of the announcement. The only otherspeaker on the program was Chellis A. 'Austin, president of the Sea-board National Bank and retiring head of the acceptance council.Mr. Young, in the course of his address, predicted that the newruling would greatly relieve the present condition which places Americanacceptors at a great disadvantage with foreign competitors for acceptancebusiness. One of the bankers present predicted that its first effect wouldbe to bring to America a good part of the current acceptance businessthat is now done through London. The Governor's announcement washeartily applauded.

Explains Reasons for Ruling.
Explaining the reasons for the new ruling, Mr. Young told the accept-ance bankers that, not over forty days ago a situation was brought to theattention of the Federal Reserve Board in reference to its rulings,which placed the American acceptors at a great disadvantage with foreigncompetitors for acceptance business."
"This covered in part the familiar problem of American cotton whichis now sent largely to European countries on consignment by Americanshippers and sold to European spinners out of warehouses in Europe,"Mr. Young continued. "Many European spinners require credit ofninety days or more.
"Under the existing ruling American bankers could give such creditswhen the cotton crossed a frontier in Europe; that is, when it wasexported from one European country to another, but they could notgive such credits if the cotton was sold to spinners located in the sameEuropean country in which it was stored pending sale.
"The board has held this ruling under review for the past fortydays, and issuing the new ruling which will not only relieve the situa-tion in reference to the case cited, but many others. In fact, the newruling is quite far-reaching.'
Touching on the possibilities of future liberalization in the laws onacceptances, the Reserve governor said: "I do not know that it willbe possible in many years to come to eliminate all regulations and rulingsin reference to acceptances and let custom and practice determine whatis desirable and what is not, but I personally believe that such a timewill come."

Announcement Quoted.
The complete announcement follows:
"In a number of rulings published heretofore the Federal ReserveBoard has ruled in eeffct that a bill cannot be eligible for acceptance

by a member bank or for rediscount or purchase by a Federal Reserve
bank as a banker's acceptance growing out of the importation or expor-
tation of goods if it is accepted after the goods have reached theirdestination.

"After careful reconsideration of this question the board is of theopinion that such rulings contain an unnecessarily strict interpretationof that provision of the Federal Reserve Act which authorizes memberbanks to accept drafts drawn upon them 'which grow out of transactionsinvolving the importation or exportation of goods' and which authorizesFederal Reserve banks to rediscount such acceptances. The board isnow of the opinion that the broad language of this provision of the actis clearly susceptible of a more liberal interpretation which would facili-tate the financing of our foreign trade and particularly the sale ofAmerican goods abroad under circumstances similar to those describedin the ruling published on page 638 of the Federal Reserve Bulletinfor August, 1924.
"The Board, therefore, rules that bankers' acceptances may properlybe considered as growing out of transactions involving the importationor exportation of goods when drawn for the purpose of financing thesale and distribution on usual credit terms of imported or exportedgoods into the channels of trade, whether or not the bills are acceptedafter the physical importation or exportation has been completed."Due care should be observed, however, to prevent a duplication of

financing; and a second acceptance arising out of the same transactionor series of transactions involving the same goods should be in effectmerely an extension of an already existing credit. Thus, if one accept-ance is issued to finance the shipment of goods to a foreign countryand a second acceptance is issued to finance the distribution of such
goods into the channels of trade, the proceeds of the second acceptanceshould be used to retire the first acceptance. Under no circumstances
should there be outstanding at any time more than one acceptance against
the same goods.
"All previous rulings in conflict with this ruling are hereby reversed

in so far as they conflict with this ruling."

Tax Cut of $400,000,000 Urged by U. S. Chamber of Com-
merce—Chamber's Answer to President Coolidge, who

' Criticized Recommendations.

The Chamber of Commerce of the United States in a
statement issued at Washington, Nov. 24, announced that
91% of its membership had endorsed the $400,000,000 tax
reduction program of the Chamber to which reference was
made in these columns Oct. 22, page 2217. The Chamber
reiterated its stand, despite the Treasury view that the
maximum tax reduction be limited to $225,000,000, and
the expectation of the House Ways and Means Committee
to keep the tax cut within $235,000,000. In indicating the
attitude of President Coolidge toward the Chamber's
recommendations, the United State." Daily of Nov. 26,
said:
President Coolidge believes that it is absurd to recommend a high

tax reduction without showing how to save on Government expenditures,it was said in his behalf at the White House on Nov. 25, in commenting
on the suggestion of the Chamber of Commerce of the United Statesthat taxes be reduced $400,000,000.
The President's views on the subject were outlined orally at the

White House on Nov. 25, as follows:
President Coolidge has seen an account of the action of the Chamber

of Commerce a the United States in voting for a tax reduction of
$400,000,000.
The suggestion in that connection given in the headlines of some

newspapers that this Government could be run with a deficit means
that it must have been made without any knowledge of the budget act.

If the Chamber of Commerce will point out where savings can be
made the President would be glad to have them present them. On the
contrary, their officials are running around to the Departments asking
for a service to go up and taxes to be reduced. If there be a more
absurd proposition regarding Government financing the President does
not know what it could be, it was said.

We also quote as follows from the Washington advices
Nov. 25 to the New York "Journal of Commerce :"
The President has made known on several occasions that he stood

behind the program recommended to the House Ways and Means Com-mittee by Secretary of the Treasury Mellon. That placed a dangermark at $225,000,000 beyond which the Administration felt it unsafe to
go from the standpoint of Government security. The President hasindicated that the Treasury Department is the proper source of informa-tion as to tax matters, for its data on probable income and estimatesof expenditures from the Director of the Budget gave a picture of the
financial condition of the Government.
The desire is for tax reduction, but not to the extent of impoverishingGovernment revenues to a point where the Treasury would have to gointo the open market to effect borrowings. That part of the statementof the Chamber of Commerce that suggests that the Administration takea chance on a deficit because of its high credit rating and ability toget money at a low rate of interest is particularly resented.Substantially, the President calls upon the United States Chamber ofCommerce to point out to him where sufficient savings can be madein Government expenditures to warrant any such tax cutting as thatorganization recommends.

Lewis E. Pierson, President of the Chamber, in a state-
ment issued on Nov. 29 in answer to the declarations of
President Coolidge, says that "the National Chamber
believes it will aid the country more to bring the remain-
ing war taxes to a more nearly normal basis than to re-
duce the National debt more 'rapidly than is provided by
statute. The National Chamber," Mr. Pierson's state-
ment adds, "is convinced that the tax program adopted
last week by the federation of American business is both
sound and practicable, and in harmony with the constant
progress toward economy and efficiency in Government
which it has consistently espoused since its inception."
President Pierson's says:
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When national revenue measures are being consi
dered the Chamber

of Commerce of the United States maintains that 
business organizations,

after careful study by competent experts and 
after full discussion and

after a widespread referendum vote, have not on
ly the right, but the

responsibility, to express their mature judgment on what appears to

them to be a safe tax reduction.
Our Government is a representative democracy.

The Chamber of Commerce of the United States
 asks both political

parties to join in a non-partisan bill for the immediate and adequate

reduction of taxes. This will give the country much needed relief from

wartime taxes, so that industry may be strengthened t
o meet increasing

competition in world markets, to continue employment 
of wage earners

and to enlarge the country's earning and buying po
wer.

This is the position of American business, clearly 
shown in the over-

whelming vote which was recorded last week. This vote was secuerd

through a referendum among the 1,500 trade assoc
iations and chambers

of commerce throughout the country, with an 
underlying membership

of 850,000 individuals, firms and corporations, 
making up the federation

of business represented in the membership of the 
Chamber of Commerce

of the United States.
Each member of Congress next Monday will receive 

the usual com-

plete tabulation of the vote of the referendum, showi
ng just how each

chamber of commerce and trade association voted on each
 question.

The national chamber is committed to the following principles of

taxation:
(a) National expenditures properly planned and controlled by the

national budget.
(b) Statutory requirements for annual reduction of annual 

debt.

The chamber is opposed to all measures of taxation in exc
ess of these

requirements.
Certainly organized business, as represented by the national 

chamber,

has an open record of loyal support for public ec
onomy and has shown

every evidence of its willingness to submit to all necessary taxation

under both usual and unusual conditions.

The Treasury surpluses in the last eight years have 
amounted to a

total of $2,700,000,000 over and above $4,800,000,000
 which had been

made available directly for retirement of the national debt. These

Treasury surpluses have been applied to debt retire
ment, making the

total debt reduction in excess of $7,500,000,000 si
nce 1919.

Without heavy taftatlost no such surpluses could have
 been piled up.

The concrete questions submitted to ballot were:

1. Immediate reductions and repeals in Federal taxation which, if

made effective, are estimated to amount to $40
0,000,000 in the first full

year after the changes are made.

2. The rate of corporate income tax applicable to the 
net income of

1927 should not xceed 10%.
3. That Congress provide full opportunity for the joint 

Congressional

committee to perfect proposals for revision of Federal tax laws and

their administration.
The referendum pamphlet carried on opposite pages the affirmative

argument of the chamber's Committee on Federal T
axation and full

negative arguments, as always presented in referendum
 to the chamber's

membership.
The national chamber has had committees consecutivel

y following the

Federal revenue situation since 1917. On these comm
ittees there have

been not only outstanding tax experts, but also men wh
o have been

tax advisers both to the Treasury and to Con
gressional committees.

The national chamber previously had been committed
 through refer-

endum vote in support of (1) repeal of existing e
xcise taxes levied for

war purposes and (2) repeal of the Federal estate 
tax.

The national chamber believes it will aid the country more to bring

the remaining war taxes to a more nearly normal
 basis than to reduce

the national debt more rapidly than is already provide
d by statute.

It does not believe that unusual surpluses now should be ama
ssed to

be used for debt retirement. From sinking fund requirements of Con-

gress alone the national debt will be reduced in the ne
xt fourteen years

to an amount equal to the reduction in the last eigh
t years. To this

figure must be added end-of-the-year surpluses, foreign d
ebt payments

and other items which will go to further reduce the 
national debt.

All of the tax reductions and repeals advocated by the chamber wo
uld

cut our national revenue not to exceed $400,000,000. The last official

estimate of the Treasury points to a surplus of $455,000,000 on Jun
e

30, 1928, after making provision for statutory requirement
s for national

debt reduction. Therefore, a tax cut of $400,000,000 on the taxes paid

in the fiscal year ending June 30, 1928, would use only $200,00
0,000,

leaving a surplus of at least $255,000,000.

It is evident that a continuance of the normal increase of business

and the growth of earnings power of the country will increase return

in taxation more than sufficient to care for the full needs of the Govern
-

ment in 1929 and thereafter.
The economy program of the Administration, which the national chamber

strongly supports, adds another reason to the belief that the chamber's

tax position is sound and practicable.
The national chamber has always loyally supported the budget. More

than once Vice-President Dawes, when Director of the Budget, and

General Lord, the present director, have paid high compliment to the

national chamber for its stand in promoting economy and efficiency

in the Government. General Lord's latest statement is:

"There is only one organization that has consistently and regularly

supported the Bureau of the Budget in its efforts to carry out the

Administration policy of economy of the President, and that is the

United States Chamber of Commerce."
The national chamber is convinced that the tax program adopted

last week by the members of this federation of American business is

both sound and practicable and in harmony with the constant progress

toward economy and efficiency in government which it has consistently

espoused since its inception.

In its account from Washington of the Chamber's state-

ment of Nov. 24 the New York "Times" said:

In the face of President Coolidge's declaration that he agreed with

Secretary Mellon that the proposed tax cut should not exceed $225,000,000,

the United States Chamber of Commerce tonight reiterated the proposal

of its Federal Taxation Committee that the reduction should go to

$400,000,000.
Lewis E. Pierson, President of the chamber, announced that 91%

of its membership had endorsed the program for a cut of $200,000,000

applicable to collections in the year 1927-28 and $400,000,000 applicable

to the succeeding fiscal year. This action, he said, committed the

chamber to advocacy, at the approaching session of Congress, of the

total amount of reduction indicated—a cut in the corporation tax from

134 to "not more than 10%, repeal of the war excise levies and the

inheritance tax and further revision of the administrative provisions

of the revenue laws.
"This, the largest vote in the history of the chamber," said Mr. Pierson,

"demonstrates the interest of American business men in the subj
ect of

taxation, especially in the reduction of the corporation income tax.

Letters supplementing the referendum vote show that the men directi
ng

business enterprise of every kind, in every corner of the country, con
sider

reduction of business taxes as of the utmost importance if busin
ess is

to continue prosperous into the future.

Large Yearly Surpluses.

"With respect to the suggestion that taxes be cut $400,000,0
00, half

to apply to the present fiscal year, this recommendati
on was arrived at

after study of the Government's fiscal situation by an eminent com-

mittee of business men. Large yearly Treasury surpluses show plainly

that the Government is taking more tax money from 
the public than is

necessary to run the Government and retire the public de
bt as already

provided for by law. The surplus for 1927 was more t
han $635,000,000.

Surpluses for other years have been, for 1924, $505,366,0
00; for 1925,

250,505,000; for 1926, $377,767,000.

"Already a surplus for the current fiscal year amounting to 
$455,000,000

is in prospect, and on the basis of a continuation of the policy of

economy and of reasonable estimates of business sta
bility, as well as

probable revenues, a sufficient surplus is to be expected
 for 1929. Thus,

while no deficit is anticipated should these reductions 
be made effective,

it is obvious that, in view of the credit standing of
 the Government

and the low interest rates it can obtain, there should 
be no great cause

for alarm even though a deficit through unexpected de
velopments should

arise."
Corporation Tax Reduction.

Mr. Pierson said that if more rapid retirement of 
the public debt

seemed desirable Congress should make provision for it after proper

budgeting. He declared Congress should lose no tim
e in reducing the

corporation tax.
"Corporations," he said, "are merely associations of

 individuals to

participate in enterprises on a larger scale than in
dividuals can finance,

and the present taxation penalty imposed on them is unfair to those

individuals who do business as corporations.

"The effect of reduction of the corporation income tax
 on our foreign

trade must not be lost sight of. We are increasin
gly in need of foreign

markets to meet the requirements of our rapidly exp
anding industrial

output, and any penalty imposed on the form of 
business which carries

on our foreign trade is a handicap in developing su
ch commerce."

Mr. Pierson insisted that war excise taxes, which yield $
87,000,000,

were no longer warranted and urged their repeal.

"The National Chamber," he added, "is firmly fo
r the repeal of the

Federal estate tax, believing this field of revenue sho
uld be left to be

States. The loss of revenue through repeal of the present 
state tax

would be small, the Treasury estimating the loss fo
r the next fiscal

year at about $7,000,000 and that it never woul
d exceed $20,000,000

a year.
"Taxation reduction and Governmental economy must go together.

All proposals for new projects should be scrutinized
 carefully and admin-

istration of appropriations should be carried out ef
ficiently.

"An equitable tax system, with present inequities eliminated, will

help to assure that degree of prosperity and grow
th which will enable

the taxpayers to provide the means of necessary new
 constructive ex-

penditures.
"Prospective surpluses in the Treasury encourage ext

ravagant appro-

priations. Congress would hesitate to launch expensive new enterpri
ses

if to do so would produce a Treasury deficit."

Despite the attitude of the Chamber of Commerce and the dema
nds

of Democrats, Republican leaders believe the tax bill will be limited

to a cut well within $300,000,000. They believe Southern Democrats in

the Senate will adhere to a conservative tax program in view o
f the

strong interest of the South in measures for flood control. The flood

relief program is expected to curb ambitious plans to reduce taxes.

Reports have been current in the last week that President Coolidge

would veto a tax cut in excess of $300,000,000.

Chairman Green of House Ways and Means Commi
ttee

Says U. S. Chamber of Commerce in Its Demand
 for

$400,000,000 Tax Cut Acts Without Information.

In a statement issued Nov. 26, Chairman of the House

Ways and Means Committee declared that t
he United

States Chamber of Commerce in its demand 
for a tax

reduction of $400,000,000, has acted "without informa
tion

on the subject." In his statement he says:

"The United States Chamber of Commerce has acted without i
nforma-

tion upon the subject. It seems to base its demand for a reduction

of upward of $400,000,000 on the fact that the Govern
ment receipts

have on previous occasions been underestimated by the Trea
sury and

also on the claim that it is immaterial if the reduction shou
ld create

a deficit in the Treasury.
"It is true that the Treasury has heretofore underestimated the Govern-

ment receipts, and I was one of those who at the time of the consideratio
n

of the former revenue bills predicted that th receipts would be larg
er

than had been estimated. It was, however, at that time extremely difficult

to make correct estimates, for the reason that the receipts from
 non.

recurrent items, such as back taxes and indebtedness to the Government

from various sources could not be calculated with any degree of

accuracy.
"We are now getting down to a normal condition, so far as corporation

and individual income taxes are concerned, and the Treasury estimates

for the last fiscal year were practically correct on those items. On the

items that are not current, but which may be paid at any time, we are

now in a position to make fairly accurate estimates.

"The committee not only heard the Secretary of the Treasury on the

hearings, but had further hearings in executive session at which the

Under Secretary, Mr. Mills, appeared, and Government experts
 who

prepared the calculations which had been presented. The committee

went over these calculations with the greatest care and at the end no one

was able to point out any error in them.

"The amount of reduction already provided by the committee is, in

my judgment, too large to leave a proper working balance in the

Treasury in the fiscal year of 1929. Only one-half of the proposed

reduction will apply to the fiscal year of 1928, consequently we will

have a good-sized sufplus for that fiscal year. It is the subsequent

years that must be provided for.
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"The suggestion that a deficit is immaterial is one with which Icannot agree and I do not believe that the Chamber of Commerce wouldconcur in it on reflection. It not only runs counter to the law withreference to the preparation of the budget, but in my judgment is theworst kind of policy. If adequate information had been before theChamber of Commerce I do not believe any such recommendation wouldhave been adopted."

Secretary Mellon and Representative Tilson in Support of
Administration's Tax Cut as Opposed to Demands of
U. S. Chamber of Commerce—Representative Garner
Expects Surplus to Exceed Secretary Mellon's Figures.

The controversy over the size of the proposed tax re-
duction was continued on Nov. 30, (says a Washington
dispatch to the New York "Times") with Secretary
Mellon and Representative Tilson, floor leader of the
House, backing up the Administration's recommendations.
Remarks by these officials came as a reply to the state-ment issued by the Chamber of Commerce of the UnitedStates (said the "Times"), in which it defended its pro-posal of a tax cut of $400,000,000. The following is alsofrom the "Times" account:
The sole defender of the chamber publicly to enter the controversywas Representative Garner, ranking Democrat on the Ways and MeansCommittee, and he limited his demand to a reduction of $325,000,000.Mr. Garner also renewed his criticism of Treasury estimates and pre-dicted that the surplus at the end of the present fiscal year, June 30,1928, would be $100,000,000 over the forecast of $455,000,000.The best judgment here seems to be that in the end a tax reductionof about $300,000,000 will be adopted by Congress and that this willbe accepted by the Administration, which, through Secretary Mellon,has recommended that the reduction be kept down to $225,000,000.

Mellon on Corporation Tax.
While Secretary Mellon believes that a tax reduction as great as$400,000,000 would cause a budget deficit in the fiscal year 1929, hetakes the position that, with the natural growth of business, additionaltax reduction probably would be possible later on, but that it wouldbe a serious mistake, involving unfortunate consequences, if a cut inexcess of what the Government's revenues now seem to warrant shouldbe made at this time. It was on the basis of this line of reckoning thatthe Treasury recommendations were submitted to the Ways and MeansCommittee after careful study of statistics.
The Secretary believes that the corporation income tax is now toohigh and should be reduced as rapidly as possible. But in recommendingthat the new rate be placed at 12%, a cut of 134%, he felt that thatrepresented all the relief that safely could be given now. The Waysand Means Committee has voted to malce the new rate 1134%. The Sec-retary, it is understood, would favor even a lower rate if it werepracticable.
The Secretary was represented as seeing no reason why the Chamberof Commerce or any other organization should go to such an extremeas to recommend a $400,000,000 cut in taxes at a time when it appearedthat such a course was scarcely logical.
Representative Tilson, in asking Congress to be moderate in cuttingtaxes, expressed the hope that the members would not be influenced bythe fact that a national political campaign was approaching."If we reduce taxes too much," said Mr. Tilson, "we will have tocurtail expenditures for other projects. We must watch our step."When the President, the Secretary of the Treasury and the Waysand Means Committee place a conservative limit on the reduction whichcan safely be made we may properly conclude that their decision isbased on sound business judgment rather than political expediency. Ifwe were to be swayed by political considerations it would be very easyto lop off another $200,000,000 yearly and trust to heaven that businessconditions during the next two years would bring in enough revenueto make the Government's books balance. The very slightest businessdepression might make a difference of many mundred million dollars inrevenue and leave the Government a deficit, rather than a surplus."

Garner on Treasury Estimates.
Representative Garner insisted that this. year's surplus would exceedMr. Mellon's figures by at least $100,000,000. In the last six years,he said, Mr. Mellon has undersestimated surpluses by at least $1,000,-000,000.
"Accordingly," said Mr. Garner, "I see no reason to hold the taxcut to $225,000,000 because of fear expressed by Mr. Mellon that thecurrent year's surplus will not go beyond $455,000,000."Mr. Garner said the Treasury actuaries had made estimates on threeitems of the tax bill and had arrived at figures that differed widely."In the matter of back taxes for 1929," Mr. Garner said, "one actuaryestimated the return at $280,000,000, the second at $175,000,000, andthe third at $190,000,000. As to corporation taxes in 1929, one esti-mated the yield at $1,095,000,000, the second at $1,110,000,000, and thethird at $965,000,000. One estimated the return from individual incometaxes at $725,000,000, the second at $760,000,000, and the third at$816,000,000.
"These are the men upon whom Secretary Mellon depends for hisfigures as to Treasury income and surplus.
"A year ago President Coolidge said in his budget message that the,urplus for the fiscal year 1927 would be about $455,000,000. It actuallyran to $635,000,000."

W. E. Humphrey Elected Chairman of Federal Trade
Commission, Succeeding C. W. Hunt,

Commissioner William E. Humphrey of Seattle, Wash.,
assumed the duties of Chairman of the Federal Trade Com-
mission on Dec. 1, succeeding Commissioner C. W. Hunt.
Mr. Humphrey was elected by the Commission on Nov. 30
to serve until Nov. 30 1928, under the rotation rule of the
Commission providing that each Chairman serve otle year.

Second Liberty Loan Redemptions.
Outstanding Second Liberty bonds at the close of businessNov. 29 amounted to $163,000,000, Under Secretary of the

Treasury Mills announced on Nov. 30. Between Nov. 15
and Nov. 30 $568,000,000 in Second Liberties were retired,
interest thereon having ceased Nov. 15.

Drafting of New Revenue Legislation by House Ways
and Means Committee—Committee Decides to Make
Corporation Tax Cut Applicable to 1927 Incomes.

The principal action this week of the House Ways and
Means Committee in the drafting of the new revenue measure
was taken on Nov. 28, when, over the protest of the Demo-
cratic membership, it decided to make the corporation tax
of 113'% (reduced a week ago from 133%) applicable to
incomes received in 1927 and payable in 1928. Thirteen
Republicans voted in favor of the proposal while the 10
Democrats on the Committee voted in opposition. The
New York "Times" in its Washington dispatch Nov. 28
said:

Vigorous protests were made by the Democratic minority against apply-ing the cut from 13 % % to corporate income for 1927 on the ground thatthis year's tax already had been passed on to the consumer and that accord-ingly the effective date of the reduction should be fixed at March 15 1929.Under to-day's amendment the reduction in corporation tax will be appli-cable to payments on March 15 1928, and thereafter.
In the fiscal year 1927, ended on June 30 last, $1,308,012,532 was paidby corporations under the tax of 1334 % levied by exisiting law. On thebasis of these figures and probable income thLs year. it is estimated bycommittee experts that the cut to 1134% will reduce the Treasury yieldby $166,000,008.

Called Bonus to Stockholders.
Representative Garner of Texas and other committee Democrats chargedthat the effect of making the cut applicable to 1927 income would be tohand to approximately 3,000,000 holders of corporation stock a bonus inthe amount named. Chairman Green and his Republican associates,

however, insisted that the corporations should receive the benefit of the re-duction at the earliest possible date.
By a practically unanimous vote the Committee decided to reduce thetax rate on life insurance companies from 1234 to 1134 %, thus puttingthem on a parity with other corporations. This reduction will cut therevenues a little more than $1,500,000. Total taxes in 1927 on life in-surance companies affected exceeded S20.000,000.
Speaking for the Democratic minority; Mr. Garner gave notice to-nightthat he would offer an amendment on the floor of the House postponing theeffective date of the reduced tax on corporations until March, 1929. Heexpressed the belief that this motion would receive substantial Republicansupport.
Representative Robert Clancy. a Demonist from Detroit, announcedto-day that a vigorous fight would be made in the House to repeal thepresent tax of 3% on sales of automobiles. He said the 20,000,000 usersof motor vehicles would not be satisfied with the cut to 1 % % to be recom-mended by the Ways and Means Committee, contending that there wasno justification for retention of any part of the war tax on automobiles.He asserted that repeal of the motor tax would afford relief to the people.inasmuch as the industry was pledged to pass on to buyers all benefitsprovided by the new revenue bill.
The House Committee to-day resumed consideration of recommendedchanges in administrative provisions of the revenue law. It acted adverselyon the suggestion by the Treasury that the officers of Internal RevenueCollector and Special Agent be consolidated. Such consolidation was urgedon the ground that It would promote efficiency and economy.

Repeats Demand for Tax on Beer.
The Association Against the Prohibition Amendment to-day repeatedIts demand for a tax on non-intoxicating beer, which it said would raisehalf a billion dollars annually in revenue and thus enable Congress to furtherreduce taxes in other directions. The association contended that legaliza-tion of beer, properly taxed, was the logical means of establishing a perm-anent source of revenue which would permit satisfactory tax reduction andraise funds for pressing natural projects.
According to the same paper denial was made Nov. 30

by John Henry Kirby, President of the National Council of
State Legislatures, that "large sums" had been expended
by that organization in bringing State officials to Washington
to urge Congress to repeal the Federal inheritance tax.
In a report to the Council Mr. Kirby said the total expenses
of the convention held in Washington were $12,060. "This
does not include those delegates whose expenses were borne
by the States they officially represented or by State organiza-
tions," Mr. Kirby said.
Announcement was made on Nov. 29 by Chairman Green

that the Committee had finished its work on the tax outs and
that the revenue bill would be ready for presentation to tne
House next Monday. The "Times" from which we quoted,
added:
On Thursday the committee will take up the legislation having to dowith adjustment of German and American claims growing out of theWorld War. The committee plans to repass the bill on this subject whichwas put through the House last session, but which failed in the Senate.The Alien Property bill, as well as the tax bill, will be passed in the Housebefore Christmas. Chairman Green predicted. Action on both measuresin the Senate early in the new year is hoped for by the Administration.

Chase Securities Corporation Goes Into Retailing.
The Chase Securities Corporation, which a few months

ago entered the field of "originating" bond business, estab-
lished a retail department, thus rounding out its security
business by becoming at once an originating, wholesale, dis-
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tributing and retail organization. The work of org
anizing

the new department has been completed by Halst
ead G.

Freeman and William L. McKee, President and Vice
-Presi-

dent, respectively, of the corporation. The retail activiti
es

will be conducted from two offices, one on the third flo
or

of 61 Broadway, where the main offices of the 
corporation

are located, the other at Forty-first Street and Madiso
n

Avenue, in conjunction with the mid-town branch of the

Chase National Bank. The organization will be under the

direct management of Henry H. Hay, who will have the title

of assistant sales manager, Eugene J. Hynes will have

charge of the up-town office and Edward H. Robinson the

downtown office. Mr. Hay up to a few years ago was asso-

ciated with the National City Company, but since has been in

business for himself. Immediate plans are limited to

activity in the metropolitan district. It is probable, how-

ever, that it ultimately will become a nation-wide distributor

of bonds.

ITEMS ABOUT BANKS, TRUST COMPANIES, 8ce.

The principals in the transfer of the New York Stock

Exchange membership at the high record price of $300,000,

noted in these columns last week, were H. L. Hotchkiss,

who sold his membership to Harold L. Spear. The member-

ship of Henry L. Bartol was reported posted for transfer

this week to Francis P. Graves for $295,000. The following

seats wore reported transferred for a nominal consideration:

That of Lemuel C. Benedict to Robert Drysdale Jr. and that

of Henry Zuckerman to Paul S. Zuckerman.

New high record prices for New York Curb Market mem-

berships were made this week when the seat of Belmont A.

Rowe was reported sold to L. J. Francke for $55,000, an

advance of $10,000 over the preceding transaction. A

further advance of $60,000 was made when the membership

of Frank D. Macguire was sold to George Pipeino. The

same price was paid by L. Sylvester May for the member-

ship of M. Platt; and a further advance to $65,000 was

made when the membership of Richard W. O'Brien was

sold to William A. Scott.

A Chicago Stock Exchange membership was reported sold

this week for $17,500, a new high record.

A membership in the Baltimore Stock Exchange was sold

this week for $4,500. The bid price is $3,800, with nothing

offered.

J. P. Morgan, who had been abroad for Several months,

returned on the steamer Majestic, arriving here on Nov. 22.

At meetings of the boards of directors of the Seaboard

National Bank and of the New Netherland Bank held

December 1, terms for the consolidation of the two in-

stitutions were considered and unanimously approved.
These terms will be presented to the stockholders of the
respective institutions for final action at meetings to be
held in the near future. In furtherance of the consolida-
tion, it is proposed to increase the capital stock of the
Seaboard National Bank from $8,000,000 to $9,000,000.
This will necessitate the issuance of an additional 10,000
shares of stock. 5,000 shares will be issued to the stock-
holders of the New Netherland Bank in exchange for
6,000 shares of the New Netherland stock now outstanding
in the ratio of five shares of Seaboard stock to six shares
of New Netherland stock. The 5,000 shares of additional
stock of the Seaboard not allotted to stockholders of the
New Netherland will be offered for subscription at $300
per share. The holders of the new outstanding 80,000
shares of Seaboard will be entitled to subscribe pro rata
to that proportion of said 5,000 shares which 80,000 shares
bears to 85,000 shares. The remaining subscription rights
will be sold by the Seaboard for its own acount. After
giving effect to the consolidation, the Seaboard National
Bank will have a capital of $9,000,000, a surplus of
$11,000,000 and undivided profits of more than $3,000,000.
Total resources of the combined banks will be in the
neighborhood of $250,000,000.
The present directors of the New Netherland Bank will

be asked to serve as an Advisory Committee of the New
Netherland Branch of the Seaboard Bank. The officers
of the New Netherland Bank will be made officers of the
Seaboard and W. F. H. Koelsch, now President of the
New Netherland Bank will continue in charge of the
'business of the branch as a Vice-President of the Sea-

board National Bank. U. M. Fleischmann will also be

made a Vice-President of the Seaboard and will be elected

to its Board of Directors. As soon as the consolidation is

effected, all of the facilities of the Seaboard National

Bank will naturally be available to the depositors of the

New Netherland Branch.

George K. K. Morrow was on Dec. 1 elected a Director of

the Harriman National Bank of New York. Mr. Morrow

is President and Director of the Gold Dust Corporation,

Vice-President and Directcr of the Standard Milling Com-

pany, President and Chairman of the Board of the Warner

Sugar Refining Company and a Director in Christie Brown

& Company and Remington-Rand, Inc.

It is learned that on January 1st, George Murnane,

Vice-President of The New York Trust Company, wil
l

become a partner in Lee, Higginson & Company, and wi
ll

be resident in New York. Mr. Murnane was born in

Brooklyn, New York, 1887. He was graduated as a civil

engineer from Lehigh University in 1910. During the war

he served as Deputy Commissioner for France of the

American Red Cross, and later as a member of the Com-

mission for Europe of the American Red Cross. After

the war he remained in Europe in connection with the

formation of the League of Red Cross Societies. Upon

returning to the United States, Mr. Murnane became Vice-

President of the Liberty National Bank, and when that

Bank was merged with The New York Trust Company,

became Vice-President of the latter institution. He is a

director of the American & Continental Corporation,

Swedish American Investment Corporation, tSandard In-

vesting Corporation, Hudson Insurance Company, Svea In-

surance Company; Trustee, Association for Improving

Condition of the Poor, New York County Chapter, Amer-

ican Red Cross.
The stockholders of the Washington Trust Company of

Newark, N. J. on Nov. 29 approved plans to consolidate

their institution with the Liberty Trust Company and

Weequahic Trust Company both of Newark, N. J. The

consolidated institutions will be known as the Washington

Trust Company and will locate in the Broad And Market

Street district of Newark. T. L. R. Crooks, President of

the Washington Trust Company will head the combined

institutions. The stockholders of the Washington Trust

Company also voted to increase the capital of the institu-

tion from $600,000 to $1,000,000. The enlarged capital will

become effective Dee. 15, and the merger will go into effect

the coming month. The new stock of the Washington

Trust Company, in shares of $25, will be desposed of at

$72 per share.

At a special meeting of the stockholders of the Central

Mercantile Bank Sr Trust Company of New York on Dec. 2

the plans to increase the capital from $2,500,000 to $3,500,-

000 were approved. An item regarding the plans appeared

in our issue of Nov. 19, page 2764.

Arthur C. Mower was elected a director of the Chatham

& Phenix National Bank & Trust Company of this city on

Dec. 1 to succeed Jesse R. Taylor resigned. Mr. Mower

is Vice-President of the American Tobacco Company.

The stockholders of the Chase National Bank and of the

Mutual Bank of New York on Nov. 28 approved plans for

the consolidation of the two institutions and proposals for

the issuance of additional stock which will increase the

capital, surplus and undivided profits of the enlarged

Chase National Bank and the affiliated Chase Securities

Corp. to more than $134,000,000. The capital of the Chase

National Bank will be increased from $40,000,000 to $50,-

000,000 through the issuance of an additional 100,000 shares

of stock. Of this amount 7,000 shares will go to share-

holders of the Mutual Bank in exchange for their holdings

on the basis of 1.4 shares of Chase stock for each share of

Mutual Bank stock. To provide additional capital for the

Chase National Bank and the Chase Securities Corp., 93,000

shares are being offered to stockholders of the consolidated

banks and to the officers of Chase. This operation will

result in the addition of approximately $24,400,000 to the

capital and surplus of the bank and approximately $7,000,-

000 to the capital and surplus of the securities corporation.

Its latest expansion will give the Chase National Bank 21

branch banking locations within the City of New York
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in addition to its three foreign branches. The merger plans
were referred to in these columns Oct. 1, page 1791, and Oct.
29, page 2345.

The Seamen's Bank, at Wall and Pearl Streets, one of
the pioneer banking institutions in the city and one whose
history runs back to the early days of the last century, an-
nounces the inauguration of a new policy in regard to the
handling of thrift accounts. The bank, for the first time,
will pay interest on completed Christmas Club accounts
at the rate of 3% annually, a rate of interest only slightly
lower than that paid on regular savings accounts. The
operation of Christmas Club accounts, according to Her-
bert K. Twitchell, President of the bank, has done much
to stimulate savings throughout the country. Nearly 4,000
Christmas Club accounts were opened by the Seamen's Bank
for Savings during the current year, according to Mr.
Twitchell, and a much larger total is expected during the
next Christmas Club year as a result of the new policy.
Between 15 and 30% of the savers transfer their Christmas
Club deposits to their regular savings accounts each year,
according to Mr. Twitchell, which is evidence that the
habit of saving through Christmas Club accounts is grow-
ing steadily.

The Board Board of Directors of the Bank of the United States
of New York this week increased the regular quarterly
dividend from $3 to $3.50. The capital stock is now on a
regular $14 annual basis, dividend payable Jan. 3 to stock-
holders of record Dec. 20. The directors at a special meet-
ing on Dec. 1 authorized the calling of a special meeting
of the bank's stockholders on Dec. 15 for the purpose of
authorizing an increase in the capital stock from $5,000,000
to $6,000,000, and to fix the terms and price at which this
additional stock is to be issued. The Nov. 15 statement
of the bank shows resources in excess of $107,000,000.

John C. Colehower, Secretary of the Philadelphia Stock
Exchange, died suddenly on Nov. 19. He was 68 years old.

The Boston "Transcript" of Nov. 29 stated that at a
special meeting of the stockholdeks of the Bank of Com-
merce & Trust Co. of that city held the previous day an
Increase in the bank's capital from $705,000 to $1,000,000
was authorized, the 2,500 shares of new stock (par value
$100 a share) to be offered to present stockholders in the
ratio of one share of new for every three shares held, at
a price of $150 a share, payment to be made on or before
Jan. 3, 1928. The paper mentioned went on to say:

This is the fourth increase in the capital stock authorized during
the past few years. In July, 1920, it was raised from $200,000 to
$500,000; in April, 1924, to $600,000; in Dec., 1926 to $750,000, and
the present increase from $750,000 to $1,000,000.

Stockholders of the Central Trust Co. of Cambridge,
Mass, at a special meeting held recently voted to increase
the bank's capital from $500,000 to $1,500,000, according
to the Boston "Herald" of Nov. 27. Of the 10,000 shares
of new stock (par value $100 a share) 7,500, it was said,
will be issued against surplus account in the form of a
150% stock dividend, while the remaining 2,500 shares will
be offered for sale at $300 a share, as follows: 1,250 shares
to present stockholders in the proportion of one new share
for each four shares of old stock held, and 1,250 shares to
the depositors of the institution and the public. Continu-
ing the "Herald" said:
An unusual requirement in connection with the dividend of 150%

is that the new certificates representing the stock dividend will be
deliverable to the stockholders only upon the presentation of the old
certificates at the main office of the company, in order that the pay-
ment of the dividend may be stamped on them. This method protects
any bank which may have been holding the old certificates as collateral
for loans.

This is the second class change in capitalization in the past threeyears. In Jan., 1925, the capital stock was increased from $200,000
to $500,000. At that time the Central Trust Company declared a 100%
cash dividend and offered 2000 shares of stock to old stockholders at$100 a share. This virtually was a stock dividend, as the present
statute permitting stock dividends was not then in force.

Pursuant to a resolution adopted by the directors of
the Commercial Trust Co. of New Jersey on Nov. 22, a
special meeting of the stockholders of company will be held
on Dec. 6 to act upon a proposed change in the par value of
the capital stock of the company from $100 per share to $25
per share, and upon a proposal to increase the capital stock
of the company from $2,000,000 to $3,000,000, to be divided
Into 120,000 shares of the par value of $25 each. If the

recommendation of the directors is adopted by the stock-
holders and approved by the Commissioner of Banking and
Insurance, it is intended to issue to the stockholders rights
to subscribe to the 40,000 shares of capital stock of the par
value of $25 in their respective proportionate interests, at
$100 per stare, the stockholders to have the right to sub-
scribe and pay for two shares of the par value of $25 each
for each share of the present outstanding capital stock of
this company of the par value of $100 per share. The pro-
ceeds of the sale of 40,000 shares of increased stock will
be credited as follows: $1,000,000 or $25 per share to
capital account and $3,000,000 or $75 per share to surplus
account. The stockholders' meeting action will also be
taken upon the time within which said rights to subscribe
may be exercised, and for the sale of any of said shares
of stock not subscribed and paid for.

It is reported that the stockholders of the Hobart Trust
Co. of Passaic, N. J., have approved an increase in capital
and surplus from $500,000 to $1,000,000, and likewise ap-
proved the purchase of Service Trust Co. of New Jersey.
The combined banks, it is stated will be headed by Harry
H. Weinberger, President of both institutions. The uniting
institutions are controlled by New Jersey Bankers Securities
Co. Vice Chancellor Vivian M. Lewis is to become one of
the executive officers of New Jersey Bankers Securities Co.
He was former Commissioner of Banking and Insurance
of the State of New Jersey, a majority leader of the House
of Assembly, and former clerk in Court of Chancery. It
is expected Mr. Lewis will become affiliated with one of
the new merged banks either in Newark with the Washing-
ton Trust Co., just amalgamated with the Liberty Trust Co.
and the Weequahic Trust, or in Passaic when the present.
merger of the Hobart and Service has been effected. The
total combined assets of the Hobart and Service will be
upwards of $12,000,000. The combined total assets of
the Newark banks will amount to upwards of $13,000,000,
giving New Jersey Bankers Securities control of assets from
these two mergers of approximately $25,000,000.

We are advised by Samuel H. Barker, President of the
Bankers Trust Co. of Philadelphia, that additional officers
were elected on Nov. 28 for the enlarged organization
which will result when the National Bank of Commerce
is merged with the institution on Dec. 3. These officers
with Jacob Netter, previously made Chairmon of the
Board, are: qeorge W. Brown, Jr. and Edwin Ristine,
Vice-Presidents; Daniel A. Ryan, Lena Smith, Harry H.
Bucks and Carol H. Deshon, Assistant Treasurers, and
John W. Diamond, Auditor and Assistant Secretary. Mr.
Barker continues as President and also all others who
have been officers of Bankers Trust Company retain the
same positions as heretofore, as follows: J. Milton Lutz,
Senior Vice-President; F. Raymond Scott, Vice-President
and Treasurer; Max Weinmann, Vice-President; C. E.
Mayo, Secretary and Assistant Treasurer; Robert M.
Thompson, Title and Trust Officer, and Henry M. Keller,
Assistant Title and Trust Officer.
"It has been found economically possible to fit into the

Working organization of the Bankers Trust Company
all who have been employed by both institutions, so that
their consolidation puts no one, man or woman, out of
a job."
The approaching consolidation of the National Bank of

Commerce and the Bankers Trust Co. of Philadelphia was
last referred to in our issue of Nov. 25, page 2893.

With regard to the proposed amalgamation of the Union
National Bank of Philadelphia and the Mutual Trust Co.
of that city, noted in our issue of Oct. 1, page 1793, the
Philadelphia "Ledger" of Nov. 29 stated that at a special
meeting of the stockholders of the Mutual Trust Co. held
the previous day (Nov. 28) an increase in the company's
capital from $1,000,000 to $2,000,000 and an increase in
the par value of its shares from $50 to $100 were author-
ized. The stockholders furthermore authorized the direct-
ors to issue 10,000 shares of stock in payment for the
assets of the Union National Bank, subject to the latter
institution's liabilities. The new organization will be
known as the Union Bank & Trust Co. and will have
resources of approximately $36,000,000. According to
the "Ledger" of Nov. 24, the State Bureau of Incorporators
at Harrisburg announced approval of the incorporation
of the Union Bank & Trust Co. on Nov. 23. The in-
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corporators were named as follows: Joseph S. McCulloch,

Edgar S. Garner, Edward M. Harris, Walter Clothier and

Ernest T. Trigg.

In its issue of Nov. 30 the "Ledger" stated that the

consolidated institution will begin business on Dec. 5 and

named the officers as follows: Joseph S. McCulloch, Presi-

dent; Edgar S. Gardner, 0. Stuart White, Frederick

Fairlamb (and Treasurer) F. C. Hansell (and Secretary)

and D. C. McKimmie, Vice-Presidents; J. George Krat-
tenmaker and W. J. Smedley, Assistant Vice-Presidents;
John W. Frank, H. Scheurer and W. A. Bruckheiser,

Assistant Treasurers; George R. Durang and D. C.
Durand, Assistant Secretaries; Sydney Street, Real Estate
Officer; Paul R. Renn, Trust Officer; B. C. Washington,
Assistant Trust Officer; W. S. Caldwell, Title Officer, and
George R. Gradel, Assistant Title Officer.
Mr. McCulloch announced on Nov. 29. it was said, that

the enlarged bank will operate six offices at the following
locations: Third and Arch Streets (the present- home of
the Union National Bank) ; 1518 Walnut Street (the
present headquarters of the Mutual TrustCo.) ; 4th and
Market Streets, 60th and Ludlow Streets, 12th and Spring
Garden Streets, and 2809 Germantown Avenue. The
Mutual Trust Co. now operates branch offices at the last
four locations. It was furthermore stated that the name
of the 19-story Mutual Trust Building at the Southwest
corner of Sydenham and Walnut Streets will be changed
to the Union Bank Building.

Francis A. Lewis, until recently President of the Real
Estate Title Insurance & Trust Co. of Philadelphia, and
for many years prominent in financial, philanthropic and
civic circles in that city, died on Nov. 29 at his home in
Haverford, Pa. Mr. Lewis spent his entire life in Phila-
delphia, where he was born in 1857. After being graduated
from the University of Pennsylvania in 1877, MT. Lewis
took up the study of law and practised that profession for
some time, but gradually became identified with financial
and business interests. Just prior to the recent con-
solidation of the Real Estate Title Insurance & Trust Co.,
the West End Trust Co. and the Land Title & Trust Co.
to form the Real Estate Land Title & Trust Co., Mr. Lewis
retired as President of the Real Estate Title Insurance
& Trust Co., an office he had held for nine years. He con-
tinued, however, as a director of the new organization until
his death.

The Philadelphia "Ledger" of Nov. 30 stated that an-
nouncement had been made the previous day by Thomas
S. Boyle, President of the American Bank & Trust Co.
of that city, that negotiations looking toward the con-
solidation of the Tenth National Bank of Philadelphia
with his institution (referred to in our issue of Nov. 19,
page 2776) had been definitely discontinued. John F.
Bauder, President of the Tenth National Bank, joined Mr.
Boyle in the announcement. Mr. Boyle, who stated that
the matter had been thoroughly discussed for some time
by the respective directors of the banks before the decision
to abandon the proposed merger was reached, was further-
more reported in the "Ledger" as sayinig :
"The consolidation of the American Bank & Trust Co. with the Tenth

National Bank has been dropped for the present. Both Boards of
Directors decided that they thought consolidation at this time would
not be to the best interests of their institutions. As a result it has been
decided that both the American Bank & Trust Co. and the Tenth
National Bank will continue their separate identities."

Directors of the Citizens' National Bank of Washington,
Pa., on Nov. 23 passed a resolution to declare a stock divi-
dend of 100%, which will increase the bank capital from
$500,000 to $1,000,000, according to the Philadelphia
"Ledger" of the same date. The resolution will be pre-
sented to the stockholders for action on Jan. 10. The bank
was organized in 1886 with a capital of $100,000. The
100% dividend, it was stated, will leave a surplus of
$2,000,000.

Stockholders of the Bankers' Trust Co. of Toledo, Ohio,
at a special meeting on Nov. 9 approved the purchase by
the institution of the assets of the People's Bank & Trust
Co. of that city (referred to in our issue of Aug. 27, page
1136), according to the Toledo "Blade" of Nov. 10. At the
same meeting the stockholders added five members to the
Board of Directors, all of whom were former officers and
directors of the People's Bank & Trust Co., as follows:

Julius Comte, W. J. Von Ewegen, Leger Metzger, Dr. V. 0.
Moore and 0. D. Tiffany. The merger will become effective
on Nov. 30. The enlarged Bankers' Trust Co., of which
Sidney Spitzer is President, will have resources in excess
of $6,000,000. 0. D. Tiffany, as Vice-President of the en-
larged bank, will have charge of the Cherry-Huron branch
of the institution, while Joseph L. Grins, after 15 years
of service with the People's Bank & Trust Co., will become
Asistant Treasurer in charge of the Starr-East Broadway
office.

Benjamin S. Mayer, Chairman of the Board of the West
Side Trust & Savings Bank of Chicago, and for 56 years
associated with Chicago banks, died on Nov. 21. Mr. Mayer,

who was 74 years of age, was born in Whiteside County,

Ill., and received his education in Chicago schools. He was

associated with the old International Bank of Chicago from

1884 to 1893, and with the Continental Bank from 1903 to

1909. From that time until his death he was first Presi-

dent and then Chairman of the Board of the West Side

Trust & Savings Bank. Mr. Mayer was also a director of

the Liberty Trust & Savings Bank of Chicago.

The consolidation of the Continental & Commercial Na-
tional Bank of Chicago and its affiliated institution, the
Continental & Commercial Trust & Savings Bank, became

effective on Thursday of this week, Dec. 1. The new organ-

ization, the Continental National Bank & Trust Co. of
Chicago, is the largest bank in Chicago. It is capitalized
at $35,000,000 and has surplus and undivided profits in
excess of $33,000,000. Deposits are upward of $500,000,000

and its resources exceed $600,000,000. George M. Reynolds
continues as Chairman of the Board and Arthur Reynolds

as President of the consolidated bank. All officers of the

two banks are retained. Abner J. Stilwell, Second Vice-

President of the Continental and Commercial National

Bank, was made Vice-President, and Albert S. Martin,

Assistant Cashier of the Continental & Commerical Trust

& Savings Bank, was made Second Vice-President in charge

of the savings department. "This consolidation domes at

a time when the outlook for business is distinctly promising,"

Arthur Reynolds stated. "And I have every confidence that

the growth of Chicago will contribute in a large way to the

growth of this bank."
The trust business heretofore transacted by the Continen-

tal & Commercial Trust & Savings Bank is now transacted

by and under the new institution. No change has been made

in the personnel or location of the trust department.

A proposed union of two outlying Chicago banks—the

Humboldt State Bank and the Keystone State Bank—
was arranged on Nov. 17, according to the Chicago "Tribune"
of the following day. Meetings of the respective stockhold-
ers of the institution, it was stated, have ben called for Dec.

19 to vote on the proposition. Stockholders of the Humboldt

State Bank in addition, it was said, will be asked to approve

an increase in the bank's capital from $300,000 to $500,000

the 2,000 new shares (par value $100) to be exchanged on a

share for share basis for stock of the Keystone State Bank.

It was furthermore stated that the Humboldt institution

has a surplus and undivided profit of $70,000 and $39,371

respectively, and the Keystone bank has surplus and un-

divided profits of $60,000 and $37,351.

Stockholders of the Lake Shore Trust & Savings Bank of

Chicago have approved an increase in the bank's capital

from 5,000 shares to 6,000 shares ($500,000 to $600,000),

according to the Chicago "Journal of Commerce" of Nov. 28.

Stockholders of record Oct. 13, it was stated, will have the

right to subscribe to the new stock in the ratio of one share

of new for each five shares of old held at the price of $150

a share. At the same meeting a resolution to increase the

number of directors from fifteen to nineteen was also ap-

proved.

A new financial institutio- n in Chicago—the Exchange

State Bank—was formally opened on Nov. 21, according

to the Chicago "Journal of Commerce" of the following

day. The institution is located at 329 South Wood Street.

Its officers are: R. H. H. Luckenbill, President; Lee A.

King, Vice-President, and Hugh McNeff, Second Vice-

President and Cashier.

The death is announced - of Paul C. Peterson, former

Chicago banker, at his home in Los Angeles on Nov. 27
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from a heart attack following an operation performed the
• previous Friday. Mr. Peterson entered the employ of the
• old Merchants Loan & Trust Company on January 10,
1884 and served successively as manager of the foreign
banking department, as Assitant Cashier and as Cashier,
holding the latter position until December 31, 1920 when
he reared on pension and moved to California.

The State Secretary of Illinois has authorized the
Garad Trust Co. of Chicago to increase its capital stock
from $2,900,000 to $3,000,000 and also to increase the
number of its directors from five to nine, according to the
Chicago "Journal of Commerce" of Nov. 23. The addi-
tional directors will be elected at the annual meeting of
the bank's stockholders in January.

Stephen A. Gore, 73 years - of age, manager of the Safe
Deposit Department of the National Bank of Commerce in
St. Louis, died on November 28 of acute arthritis. Mr.
Gore had been head of the "Commerce" Safe Deposit De-
partment since 19133, having come to the bank from the
investment house of Smith Moor & Company. Prior to
that he had served for many years as head of the Missouri
Glass Company. He was one of the early members of the
St. Louis, Imperial and St. Louis County Clubs.

A special dispatch from - Jefferson City, Mo. on Nov.
17 to the St. Louis "Globe-Democrat" stated that the
Concordia Savings Bank, Concordia, Lafayette County,

, 11,1o., chartered in April, 1873, and one of the oldest
financial institutions operating under the State banking
laws, was closed by its directors and taken in charge by
•L. J. Mulligan, a State bank examiner of Kansas City.
Excessive loans, many of them slow and difficult to collect,
were given as the reason for the failure, it was said. The
Institution was capitalized at $50,000 with surplus and

. undivided profits of $34,600. W. F. Lohoefener was Pres-
- ident of the institution and Theodore L. Bartman, Cashier.
The dispatch furthermore stated that the closing of the
bank was the 43111 State bank failure in Missouri this

' • The closing of the First Na- tional Bank of New Cumber-
land, West Va., on Nov. 21 by Federal Examiner, H. A.
_Graham, was reported in a dispatch from East Liverpool,
Ohio, on that date, printed in the Cleveland "Plain Dealer"
of Nov. 22. A notice posted on the bank's door stated
that the closing had been ordered by the directors on in-
struction of the bank examiner, who had taken charge.
The institution, which was founded forty years ago as
the Citizens' Banking Co., and reorganized in 1907 as a
national institution, was capitalized at $50,000 and as of
Nov. 18 had a surplus of $33,000 and resources of $458,200.
.John A. Brondon was President of the failed bank, while
his father, James F. Brandon, Sr., and his son, JamesE. Brandon, Jr., were Cashier and Assistant Cashier,
respectively. The bank's embarrassment was due to

• "frozen assets," according to its directors, it was said.

allti9nal Bank of West Palm Beach, Fla., one of the
8maller financial institutions of that city, failed to open
-on Nov. 18, according to advices by the Associated Press
from West Palm Beach on that date ,printed in the New
'York "Times" of the following day. A notice, posted on
'the bank's door, stated that the directors had decided to
close the institution "for the best interests of the deposi-
tors." Another Associated Press dispatch from West Palm
'Beach on the same date, appearing in the Atlanta "Consti-
tution" of Nov. 18, reported that announcement had been
made that the closed institution would pay off in full. The
bank was capitalized at $100,000.

According to advices by the Associated Press from West
Palm Beach, Fla., on Nov. 18, printed in the Atlanta "Con-
stitution" of the same date, announcement was made late
on that day by a group of banking officials, headed by
Charles A. Wight, President of the Central Farmers' Trust
Co. of West Palm Beach, that depositors of the First
Bank & Trust Co. of Palm Beach, which closed March 8,
last, would be paid in full through a deal closed on that
day (Nov. 18) under which the affairs of the First Bank
& Trust Co. will be taken over by the newly organized First
-National Bank of Palm Beach, which was to open on Nov.
29. The dispatch mentioned went on to say:

The First National, according to a recent announcement, Is affiliated
with the Central Fawners Trust Co. Through the consolidation, to.day's
announcement indicated, approximately $900,000 in deposits tied up In
the First Bank & Trust Co. will be paid in full.
A special dispatch from West Palm Beach Nov. 25 to the

"Wall Street Journal" contained the following in the same
regard:

Negotiations 3ust concluded call for payment in full for all depositors
of the First Bank & Trust Co. of Palm Beach, which closed it doors last
March.

Nearly $1,000,000 will be on call for snore than 1,500 depositors before
Dec. 1 on the opening of the new First National Bank of Palm Beach.
While it is expected considerable time will be required to liquidate, funds
tied up since the closing on Marach 8 will be available right away. The
new bank which will Fettle all accounts of the closed institution is affili-
ated with the Central Farmers' Trust Co. of West Palm Beach. The new
building to house the First National of Palm Beach is about ready for
occupancy.

Securities subscribed by directors, officers and stockholders of the closed
bank have been placed with the assets of the First Bank & Trust Co. BO
that sufficient funds will be available to meet all demands of depositors.

This arrangement is the most welcome news that Palm Beach has re-
ceived in .many months and marks stabilization of the banking situation.
E. M. 13reisford, President of the First Bank & Trust Co. at the time of

the closing, has pledged additional property to give further guarantee.
The plans which resulted in the decision to pay the depositors came as a
result of conferences proposed by 0. A. Wight, President of the Central
Farmers' Trust Co., and participated in by directors and stockholders
of the closed bank. The arrangements just concluded have been approved
by Colonel J. W. McIntosh, United States Comptroller of the Currency;
Ernest Amos, Florida comptroller, and E. M. Porter, chief bank examiner
for the State of Florida. These officials co-operated with the Central
Farmers' Trust Co. and officials of the closed bank in bringing about a
settlement.

Releasing $1,000,000 to depositors, nearly all of whom are local people,
has caused widespread joy. This section went through a bad period due
to the. closing of several banks during deflation, but the fundamental
financial status always has been sound.
The First Bank & Trust Co. closed its doors following a period of un-

rest in the city last March. The action of the board of directors was
taken because it was preferred to close the bank with the resources unim-
paired, no bills payable, with full legal resources and with other assets
intact rather than subject it to a run which would endanger the interests
of the depositors.
The National Bank of West Palm Beach, a small institution, closed its

doors recently. It will not have the slightest influence on the banking
situation here since it was closed as a precaution that depositors' funds
might be protected.
The closing of the First Bank & Trust Co. of Palm Beach

was noted In the "Chronicle" of March 12, page 1467. We
referred to the organization of the First National Bank of
Palm Beach in our issues of June 4 and June 25, pages 3306
and 3730, respectively.

A new financial institution—the Union State Bank—was
opened in Portland. Ore., on Nov. 19. The new bank, which
is capitalized at $50,000, with surplus of $10,000, is located
at 1148 Union Avenue, near Killingsworth Avenue. Ac-
cording to the Portland "Oregonian" of Nov. 20, the institu-
tion is directly sponsored by Ralph B. Lloyd, a Los Angeles
capitalist, who has recently invested largely in east side
property in Portland. It had been expected, it was said.
that Mr. Lloyd would become President of the institution,
but it developed that because he was a resident of another
State he was not legally qualified to hold the office. C. W.
Norton, who is Mr. Lloyd's Portland agent, was accordingly
chosen President and Mr. Lloyd, Vice-President. The
other officers are T. J. Mahoney, Cashier, and R. L. Kowl-
oon, Assistant Cashier. The directors include, besides Mr.
Lloyd, Mr. Norton and Mr. Mahoney, L. T. Merwin, Vice-
President of the Northwestern Electric Co.; J. 0. Elrod.
George W. Burt and E. A. Hollinshead, all well known in
Portland business circles. In the future it is planned to
house the new bank in a building of its own at the corner
of Union and Killingsworth Avenues.

According to the Portland "Oregonian" of Nov. 24, stock-
holders of the United States National Bank of that city have
ratified an increase in the bank's capital from $2,400,000 to
$3,000,000 and in its surplus account from $1,000,000 to
$2,000,000, recommended by the directors. When the addi-
tional capital becomes effective on Dec. 31, it was stated,
the institution will have combined capital, surplus and un-
divided in excess of profits $7,000,000. The proposed in-
crease in the capital and surplus will be brought about, it is
understood, by the sale to present shareholders of 6,000
shares of new stock, par value $100, in the ratio of one share
of new stock for each four shares of old stock held at the
price of $250 a share. Out of the 31,500,000 thus received
$600,000 will be added to capital and the remaining $900,000
will go into the surplus and undivided profits fund. From
this fund $1,000,000 will then be transferred to the bank's
present surplus account of $1,000,000 (making the surplus
$2,000,000) leaving approximately $2,000,000 in undivided
profits. The "Oregonian" went on to say that the value of
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the stockholders rights "may be judged from the present

bid price of $450 for shares of the bank." And added "The

United States National is one of the nation's 100 largest

banks, and ranks first in 'size in all Northwestern States

West of Minnesota."

Indicative of the expansion which has taken place through-

out the Dominion of Canada, the Bank of Montreal is

issuing to its shareholders an annual statement which shows

a striking gain of fifty million dollars in total assets, to a

new record level of $831,548,967. While a portion of this

large increase is probably due to the handling of some special

accounts, the statement reflects the greater 'amount of

business transacted throughout the country. Out of its

balance of profits the bank has added a further $1,-

060,000 to Rest Account, bringing it up to $30,916,700, as

against the Paid-Up Capital of $29,916,700. The bank

premises account has been reduced $250,000. The state-

ment, which is for the fiscal year to October 31st, shows that

the total assets of $831,548,967 have increased from $781,-

525,145 at the end of the previous year.

The 53rd annual statement of the Imperial Bank of

Canada (head office Toronto), presented to the share-

holders at their annual general meeting on Nov. 23, reveals

which covers the fiscal year ending Oct. 31, 1927, shows

net profits (after deducting charges of management,

auditors' fees and interest due depositors, and after mak-

ing provision for bad and doubtful debts and for rebate

on bills under discount) of $1,393,282, making with $1,252,-

148, the balance to credit of profit and loss brought forward

from the preceding year, $2,635,430 available for distribu-

tion. This amount was distributed as follows: $840,000

to take care of four quarterly dividends at the rate of

12% per annum; $70,000 to pay a bonus of 1%; $42,500

contributed to officers' and employees' guarantee and pen-

sion funds; written off bank premises, and $160,000 to
take care of Dominion Government taxes (including tax

paid on circulation and reserve for income tax), leaving

a balance of $1,272,930 to be carried forward to the

current fiscal year's profit and loss account. Total assets
are given in the statement as $138,899,197, (as compared
with $131,832,310 last year) of which $76,387,605 are liquid
assets, or 62.18% of the banks' liabilities to the public.
Total deposits are shown at $190,014,920, an increase over
last year of roughly $8,500,000 and the highest since the
establishment of the bank. The institution's paid-in
capital is $7,500,000 and its reserve fund $7,500,000. Dur-
ing the twelve months' under review three new branches
of the bank were opened in the City of Toronto and
branches at Gold Pines and Walkerville, Ont. and at
Noranda and Dolbeau, Que. The branch at Sparta, Ont.
was closed. Peleg Howland is Presdient of the Institu-
tion, Sir James Woods, Vice-President, and A. E. Phipps,
General Manager.

The Board of Directors of the Standard Bank of South
Africa, Ltd. (head office London) have resolved, subject
to audit, to pay to shareholders an interim dividend for
the half year ended Sept. 30 last, at the rate of 14% per
annum subject to income hix. Dividends warrants will be
posted on Jan. 27. The bank's investments stand in our
books at less than market value as at Sept. 30 and all
usual and necessary provisions have been made. The New
York agency of the branch is at 67 Wall Street.

An important English banking fusion was announced on
Nov. 30 in the form of a statement that the Bank of
Liverpool & Martin's had entered a provisional agreement
with the Lancashier & Yorkshire Bank to take over the
entire business, good-will and assets of the latter with a
view to amalgamation. The New York "Times" in copy-
right advises, in reporting this, added:
The Bank of Liverpool & Martin's is an old and growing institution

and its latest amalgamation means an increase of capital to 120,791,-
000 which, if not putting it in the class of the "big five," otherwise
Barclay's, Lloyd's, the Midland, the National Provincial and the West-
minster Banks, makes it a very important factor in English finance.
The march of events in this country seems to have made the amalgama-
tion of the smaller banks quite as necessary as the fusion industries,
it having become obvious in recent years that the smaller banks were
unable to provide the same facilities as the larger ones.
The Bank of Liverpool & Martin's was established in 1841 and

already has absorbed a number of other institutions, including Mar-
tin's Bank in 1918 and the Equitable Bank last July.
The Lancashire & Yorkshire was established in 1872 and represents

the amalgamation of six county institutions. It has 150 branches in
the North of England. The new bank is to be known as Martin's Bank,
Ltd. The head office will remain in Liverpool and Lord Colwyn, Chair-

man of the Lancashire & Yorkshire, will become Deputy Chairman of
Martin's.
The deposits in the new bank will be about £100,000,000.

The first meeting of the Atlantic States Association of

Morris Plan Banks and Companies to follow the conven-

tion meeting in Newpost in September, was held at the

Main Office of The Morris Plan Company of New York,

469 Fifth Avenue, Friday, Dec. 2nd. Association Presi-

dent, James McHenry of Baltimore and Secretary Roy

Bryan of Wilmington presented an extensive program of

subjects which _started at 10 a. m. and concluded at

5:30. Luncheon was arranged for the delegates at the

Princeton Club, and dinner and the theatre made up the

social program of the evening. The speakers included

executives from Washington, D. C., Syracuse, Albany,

Buffalo, Baltimore and New York. President McHenry ,

discussed Second Mortgage Loans; Treasurer Speer of the

New York Company talked on Employees Profit Sharing ,

and Bonus Plans; Luther Tucker of Albany devoted his
paper to the question of Morris Plan Banks in relation to ;

Chattel Loans and other discussions on policy and opera- -

tion filled the day. Delegates from eleven institutions
attended and there was a full attendance of the officers
of the New York Company.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Barring some reaction on Monday and again on Thursday,
the pace on the Stock Exchange the past week has been
fast and furious. On Wednesday and again on Thursday the
turnover was well past the 284 million mark and on Friday the
sales reached 3,006,100. At times the tickers were more than
20 minutes behind the transactions on the floor. Aside from
the intense interest manifested in the new Ford models and
its possibility bearing on the motor stocks in general, the
market was without noteworthy feature until Friday when
the railroad issues suddenly turned upward and numerous
new highs were registered at the close. The trend of the
market was again upward during the brief session on Satur-

day, though some irregularity occurred toward the close,
due in a measure to the usual week-end profit-taking.
Public utilities held their gains fairly well, Consolidated Gas
selling up to 12134, the highest level for the present no-par
shares, and such stocks as Public Service of New Jersey,
American Water Works and Standard Gas ik Electric
were in good demand at improving prices. Copper stocks
were strong in the early trading, Greene Cananea and
Anaconda reaching new prices for 1927, while American
Smelting shot upward about 3 points. Radio Corporation
was conspicuous for its strength and moved into new high
ground. General Motors was steady and closed with a
slight gain. Continental Can pushed through its top to a
new peak for 1927 and Goodrich advanced to 843, as com-
pared with its previous close at 813/8. -

Stocks turned reactionary on Monday on the rise in
money on call, prices falling rapidly shortly after the noon
hour, though there was a short rally later in the day and
some of the stronger stocks recovered part of their losses.
United States Steel slipped back 3 3/ points from its early
high and recovered 1%. Brooklyn Edison dropped 7 points
and up 2, and Radio Corporation declined nearly 5 points
and rallied 2 Motor stocks moved to the front and
assumed market leadership on Tuesday, General Motors,
after showing a fractional loss, was again in strong de-
mand and moved up over 2 points and sold up to 127.
Other strong stocks in the motor group included Mack
Truck, which made a gain of over 3 points, Dodge Bros.,
Hudson, and Pierce Arrow pref. Specialties were in strong
demand at improving prices, particularly Radio Corpora-.
tion, which reached its highest in all time at 96, and Stewart-
Warner, which sold at a new high for the year above 82.
Montgomery Ward was again strong and sold above $100
per share, the highest for the no-par stock. Midland
Steel Products pref. moved forward 23 points to 235, the
highest peak since the stock was listed.

Speculative activity reached a high pitch on Wednesday,
and so rapid was the pace that the days' sales once more
approached the 3,000,000 mark, with more than 700 separate
issues dealt in. Trading moved so rapidly that the ticker ran
about 20 minutes behind the market during the major part
of the day. It was 23 minutes after 3 p. m. when the final
quotation was recorded on the tape. Motor stocks were
again in front. Chrysler sold up to 58; Mack Truck moved up
to 11234, followed by Hupp., Hudson, Jordan, Packard
Motors and Nash all of which closed higher. Mercantile

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



3018 THE CHRONICLE [VOL. 125.

stocks continued strong, Montgomery Ward moving up to
10)5 and Sears-Roebuck advancing to the maximum under the
present form of capitalization at 85. The motor accessory
group was one of the conspicuously strong features, Timken
Rifler Bearing shooting up over 5 points to above 130, follow-
ed by Collins & Aikman with a gain of 8 points and Stewart-
Warner with an advance of 3 points. Railroad stocks im-
proved, Canadian Pacific bounding forward 8 points to 208,
the highest peak reached since the World War. New York
Central improved 2 points and Western Maryland rose 3
points, but lost part of its gain in the final hour. The out-
standing strong stock of the day was American Machine &
Foundry, which rose 17 points to a new high record at 1713A•

Irregularity characterized the dealings during the greater
part of the session on Thursday, due in part to profit-taking
which came into the market on a large scale. Trading con-
tinued heavy, the turnover aggregating more than 2,750,000
shares at the close. In the early trading high-grade railroad
issues attracted the most attention, Atchison leading the up-
swing with a brisk advance to 1963/s. United States Steel
common was heavy in the forenoon, but rallied later in the
day for a brief period and sold up to 1463%, though it again
slipped back and closed at 144, with a net loss of 23% points
from its early high. General Motors sold above 130, show-
ing an advance of 5 points for the week, but lost part of its
gain in the final hour. The rest of the motor stocks showed
a loss from 2 to 3 points for the day. Some of the specialties
moved into new high ground, American Machine & Foundry
making a further gain of 13 points and selling above 184 and
Collins & Aikman advanced about 2 points but lost most of its
gain in the last few minutes. American Smelting made a
gain of 2 points and crossed 176 and General Railway Signal
improved to 123%, though it yielded a point and closed at
122 with a net gain of 3 points. Copper stocks were in active
demand, Kennecott and Greene Cananea leading the ad-
vance with substantial gains.

Railroad stocks moved to the front as the leaders of the
upward movement on Friday's great burst of buying, the
advances ranging from 1 to 14 points. Canadian Pacific
moved forward by leaps and bounds to 219, an advance of
14 points on the day. The strength of this issue soon spread
throughout the list and many of the speculative favorites
moved forward at a pace unequalled in many weeks. The
strong stocks included Atchison, Rock Island, Nickel Plate,
Southern Pacific, New York Central, Baltimore & Ohio,
Illinois Central, Northern Pacific, Norfolk & Western,
Union Pacific and Ches. & Ohio. Dol. & Hudson was
especially prominent in the advance and closed with a net
gain of 10 points. Many of the so-called specialties shared
in the gains, the list including such active issues as Greene
Cananea, Houston Oil, Industrial Alcohol, General Railway
Signal, Westinghouse, American Machine & Foundry and
Freeport Texas, the latter crossing 100 for the first time.
United States Steel and General Motors were in moderato
demand, but did not do much one way or the other. The
final tone was strong.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended Dec. 2.
MOCKS,

Nurnberg(
Shares.

nauroaa.
Ckc.,

Bonds.

alma,
Municipal&
Foreign Bonds.

cfnuea
States
Bonds.

Saturday  1,313,500 84,099,500 82,040,000 $508.000
Monday 2,667.980 7.147.500 3,864,000 2,093,500
Tuesday 2,713,210 7,733.000 3,939,000 1,166,500
Wednesday  2,940.610 7.804,000 3,144,000 2,104,250
Thursday 2.798,470 8,299.000 3.437,000 852,000
Friday  3.006,100 9,780,000 2,186,000 412,000

Total  15,439,870 $44,863,000 518,610.000 87.135,750

Sales at
New York Stock

Exchange.

Week Ended Dec. 2. Jan. 1 to Dec. 2.

1927. 1926. 1927. 1926.

Stocks-No, of lances_ 15,439.870 8,577,610 520,257.467 414,959.275
Bonds.

Government bonde..... 87,135.750 13,357,600 1206,505,500 $236,649.800
State and foreign bonds 18,610.000 15,902.000 775,231,700 645.265.450
Railroad & misc. bonds 44,863,000 46,098,000 1,979,295,600 1,836.847.100

Total bonds 170,608,750 165.357,600 13.021,032,800 82,718.762.350

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Dec. 2 1927.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

MY., •191.k. IIIVIAAri

25,084
40.978
47,008
40,255
55,753
26.035

873.000
27.850

171,450
130,000
100,000
145,000

11,543
20,331
25,208
24,360
23,003
19,441

848,500
16,600
33.000
69,700
71.200
40,000

02,955
03,310
03,752
06.152
05,358
04.465

8120,500
83.000
63,400
26.600
54,600
12.000

235,113 8647,300 123,886 1279,000 25.992 1360,100

214.078 8421.100 106.303 5184.400 17.007 8253.000

THE CURB MARKET.
Activity in the New York Curb Market this week has

been a high record, the volume of business setting a new
high record. The tone of the market was good, though the
trend of prices was irregular. The announcement of the
new car to be shown on Friday caused a jump in the price
of Ford Motor of Canada from 591 to 725, a high record on
a heavy business. It reacted and closed to-day at 675.
American Rolling Mill com, sold up from 893% to 9734 and
closed to-day at 963%. Bancitaly Corp. rose from 1243,' to
13434. Borden Co. com, sold up from 1373% to 1493%
and rested finally at 1494. Celanese Corp. corn. after
early loss from 973( to 93 ran up to 102, dropping back
finally to 963. Deere & Co. declined from 2393% to 22434.
Libby-Owens Sheet Glass rose 223 points to 1443%, the
close to-day being at 141. Public Utilities show no definite
trend in prices, changes for the most part being small. Oil
stocks followed an irregular course with fluctuations narrow.
Illinois Pipe Line fell from 182 to 177 and closed to-day at
1773/8. Indiana Pipe Line declined from 943% to 92 and
sold to-day at 78, ex the $15 dividend. Vacuum Oil lost
about 53% points to 142, the final figure to-day being 143%.
International Petroleum moved up from 3234 to 343%.
Pantepec Oil of Venezuela gained two points to 103/ and
finished to-day at 934.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Dec. 2.
STOCKS (No. Shares). BONDS (Par Value).

Ind&Mtsc Oil. Mining Domestic, Foreign Govt.

Saturday 177.235 45,450 35,720 $1,367,101 1203,000
Monday 277,410 84,450 52.110 3.598.000 366,000
Tuesday 295,915 72,990 46,650 5.161.000 437.000
Wednesday 345,735 119.000 64.430 4.630,000 713.000
Thursday 392,710 81,340 69,810 2,794,000 618.000
Friday 317,515 139,450 42.510 4,704,000

-
699,000

- - -
311,230

-
122,254,000 $3,036,000Total 1.806,520 542.600

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a satisfactory

increase over a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of the
country, indicate that for the week ending to-day (Saturday,
Dec. 3), bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will be
14.0% larger than for the corresponding week last year. The
total stands at $12,001,435,920 against $10,530,835,435 for
the same week in 1926. At this centre there is a gain for the
five days of 25.5%. Our comparative summary for the
week is as follows:

Clearings-Returns by Telegraph.
Week Ended December 3. 1927. 1926.

Per
Cent.

New York 16.343.000,000 15,054,000,000 +25.5
Chicago 596.286,895 628,561,076 -5.1
Philadelphia 523,000.000 520,000,000 +0.6
Boston 461,000,000 421,000,000 +9.5
Kansas City 120,631.217 135,369,609 -10.9
St. Louis 133.200,000 126,700,000 +5.1
San Francisco 201,478,000 170,894.000 +17.9
Los Angeles 157,428.000 151,598,000 +3.8
Pittsburgh 155.826.382 162,442,723 -4.1
Detroit 141,683.758 139.221,851 +1.8
Cleveland •112,000.000 111,531,736 +0.4
Baltimore 99,460,174 101,901,540 -2.4
New Orleans 67,099,171 64,401,096 +4.2

Thirteen cities, 5 days 19,112,093,597 17,787,621,631 +17.0
Other cities. 5 days 1,176,103,020 1,132.045.580 +3.9

Total all cities, 5 days 510,288,196,617 88,919,687,211 +15.4
All cities, 1 day 1,713,239.303 1,611,168,224 +6.3

'rntril 411 elf'es for week 812.001.435 020 a10 AV) fi'lc 424 4-14

•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 last 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. 20. For
that week the increase is 13.8%, the 1927 aggregate of clear-
ings being $9,436,252,733 and the 1926 aggregate $8,289,-
498,334. Outside of New York City, however, the increase
is only 8.3%, the bank exchanges at this centre having in-
creased 18.2%. We group the cities now according to the
Federal Reserve districts in which they are located, and from
this it appears that in the New York Reserve District (in-
cluding this city) there is an improvement of 17.7%, in the
Boston Reserve District of 17.0%, and in the Philadelphia
Reserve District of 6.7%. In the Cleveland Reserve District,
the increase is only 2.4%, and in the Atlanta Reserve Districta In addition, sales in rights were: Saturday, 300; Monday, 51; Tuesday, 20:

Wednesday. 045; Thursday. 212; Friday, 1,620,
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of 2.6%, but this latter gain exists notwithstanding that

Miami shows a loss of 61.5%, and Jacksonville of 25.0%.

The Cleveland Reserve District shows a decrease of 1.9%.

In the Chicago Reserve District, the totals are larger by 2.6%,

in the St. Louis Reserve District, by 4.5%, and in the

Minneapolis Reserve District by 16.5%. The Kansas City

Reserve District shows a gain of 5.4%, the Dallas Reserve

District of 4.9%, and the San Francisco Reserve District,

of 16.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Nov. 28 1927. 1927. 1926.
Ine.or
Dec. 1925. 1924.

Federal Reserve Dist.. $ $ % $ S

let BOston____12 cities 668,114,724 477,052,339 +17.0 434,862,677 408,204.692

2nd New York_11 " 6,614,964,756 4,769.183,986 +17.7 4,776,336,906 4,711,357,100

3rd PhIladelphlal0 " 521,489.644 488,712,230 +6.7 510,524.038 470,266,812

itth Cleveland__18 " 361,082,197 352.534,038 +2.4 347,301.174 312.523,018

6th Richmond _16 " 172.084.240 175,374,970 -1.9 280,357.575 174,652892

6th Atlanta.. ._13 " 186.359,609 181,548,563 +2.6 147,105.422 187,117,005

7th Chicago.. _20 " 829.463,350 791681,610 +4.5 889.437.066 773.729,253

8th St. Lou19..18 " 213,793,602 123,571,4e9 +16.5 197,114,519 192.906,456

6th Minnespolls17 " 131.084,793 110,214,964 +18.9 128,505,113 145,558,416

10th Kansas CIty12 " 231,919,511 223,101,085 +5.4 231,266.186 223,025,895

11th Dallas 16 " 80.378.615 76,628,651 +4.9 81,479,633 74,860,250

120 Ban Fran...17 " 535,537,592 461,448,303 +16.1 493,506,030 397,026,189

Total 129 cltlee 9,436.252,733 8,289,498.334 +13.8 8.457,665,531 8,071,230,978

Outside N. Y. City 3,935,468.241 3,634,711,054 +8.3 3,774,239.481 3.456,301,411

... ----- s, ......... Am me cern win nip F11 .t.os o 27A AAA ROL 'UR gl 2 /ft9

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings

First F
Maine-RI
Portland

Mass.-B
Fall RI
Holyoke
Lowell_
Lynn...
Now tie
Springfi
Worcest

Conn.-II
New H

R.I.-Pro
N. fl.-M:

Total (1

Second
N. Y.-Al
Bingha
Buffalo
Elmira
Jamesto
New Y
Roches
SyracusE

Conn .-S
N. J.-
Norther

Total (1

Third F
Pa.-Alto

Bethleh
Chester.
Lancast
Philadel
Reading
Scranto

York.
N. J.-Trc
Del.-Wil

Total (1

Fourth
Ohlo--Ak
Canton
Cincinn
Clevelall
Columb
Dayton
Lima.
Mansfie
Spring('
Toledo
Youngs

Pa.-Pitts

Total (8

Fifth F
W.Va.-11

Richmo
S. C.-Ch
Md.-Ball
D.C.-W

Total (6

Sixth F
Tenn.-Cl

Knoxvil
Nashvil

Ga.-Atla
August
Macon_
Savann

Fla.-Jac
Miami_

Ala.-i3irt
Mobile.

Miss.-Ja
Vicksbu

La.-New
U.

Total (1

Week Ending November 26.

.._

1927. 1926.
Inc. or
Dec. 1925. 1924.

$ $ % $ $

cderal Reserve Dist rict-Boston-

tngor _ 620.784 572,579 +8.4 633,166 549,011

[ 3,019,733 3.360.598 -10.1 2,984,484 2.884,821

,800n.. 508,000.000 432.000.000 +17.6 388,000,000 366,000,000

rer 2,048,343 1,831,337 +11.0 2.277,501 2.031,006

a a a a a

1,051,533 967,947 +8.6 861,733 990,451

a a a a a

Iford 1,105,319 906,520 +21.9 1,108.075 1.109,051

Id.... 4,573.352 4,631.081 -1.2 4,468.488 4,540.830

or 2,635.105 2.967.397 -11.2 2,923,506 3,033.000

%Word. 14.401,328 10,969,123 +31.3 12,835.145 10,615.458

van... 6,878.775 6.036,938 +13.9 5,770.520 5.354.064

vidence 12,996,200 12,298,400 +5.7 12,482.400 10,470.600

anches. 784,252 510,419 +53.4 617,659 626.400

1 cities) 558,114.724 477,052,339 +17.0 434,862,677 408,204,692

Feder at Reserve D !strict-New York.
bany 4,530.825 5.126.757 -11.6 4,879,269 4,619,150

iton 968.100 909.400 +6.5 1,151,000 797.600
45.899.914 42,950,537 +6.0 48,165.758 40,322.340

862.355 817,242 +5.5 748,382 759.691

yin_  d1,243.804 1,142.050 +8.9 1,248.041 1,199.111

Irk.... 5,500.784,4924,654.787.280 +18.2 4,673,426,070 4,614,929,567

cr 11,457,415 9,584,183 +19.5 10,241,656 8,755.378

1 5.310,494 4.320,852 +22.9 4,662,863 4,084,569
amford c4,141,979 4,058,913 +2.0 3,810,889 3,191,251

Iontclir 798.366 611,814 +30.5 652,757 684,614

I N. J_ 38.957.012 44.874,958 -13.2 27,220,220 32,013.829

l cities) 5.614.954.7584,789.183,986 +17.7 4,776,206,9054,711,357,100

ederal Reserve Dist tict-PhIlad elph 1 a-
init._ _ _ 1,566,298 1,473,307 +6.4 1,316.677 1,196,813

cm_ _  4,676,446 4,721.324 -1.0 3,683,999 3,816,633
1,304,966 1,114,914 +17.0 1.226.411 1,148,234

l• 1,933,897 1,813,104 +6.7 2,255.202 2,305.199
phla _ _ 494.000.000 462.000.000 +6.9 484,000,000 444.000,000

3,521,135 3,495,474 +0.7 3,100,690 2,892,972
I 4,740,883 5,092,072 -6.9 4,698.682 5,148,992
lure d2,999,518 2.981,012 +0.6 4,377.591 3,991,307

1,611,142 1,414,755 +13.9 1,364,585 1,546,012
d1ton 5,135,359 4.606,268 +11.5 4,500,201 4,220,650
alon _ a a a a a

) cities) 521,489,644 488,712,230 +6.7 510,524,038 470,266,812

Feder al Reserve D strict-Ciev eland
'on.... d5.063,000 4,144,000 +22.2 4,508,000 6.074,000

3.031,674 3,211,214 -5.6 3.129.306 3,694,027
tti  71,730,628 64,967,761 +10.4 60,699,240 56,812,953
xi 104,618,419 98,490,940 +6.2 98,200.871 88.374.916
Is 14,070,000 13,127,200 +7.2 12.540,700 11,875,400
. a a a a a

a a a a a
Id d1,265,466 1,544,985 -18.1 1,504,976 1.474.657
old_ _  a a a a a
. a a a a a
own- 3,731,721 5,215,697 -28.5 4.066.749 3,396,397
burgh. 157,571,289 161,832.241 -2.6 162,651,332 140,820.668

cities). 361.082.197 352,534,038 +2.4 347,301,174 312.623.018

ederal Reserve Dist rict-Richm ond-
unt'g'n 1,069,815 1.487.397 -28.1 1.427,561 1,589.269
olk d4,886.917 7.969.772 -38.7 8,218,900 8.005.775
ld 
.-  

52.017,000 48.421,000 +7.4 53.592,000 54.770.000
trieston 2.035.165 2,551,894 -20.2 2.137,178 2,488.374
Amore. 89.076.150 92.117,791 -3.3 112,004.450 87.941,105
shing'n 22,999,193 22,827.116 +0.8 22,977.486 19.858,369

cities). 172.084.240 175,374,970 -1.9 200,357,575 174,652,892

ederal Reserve Dist rict-Atlant a-
iatt'ga. d8.633.862 7.709.570 +12.0 7,393.996 5,676.654
le 2.751,437 2,493,016 +10.4 2,514,065 2,232,570
le 20.401,034 18.241,674 +11.8 18,457.641 17.861.000
nta 52,228,756 45,045,738 +15.9 71,319.201 53.813914

1.716.018 1.724.118 -0.5 2.020.365 1.895.757
1,523.615 1,732,174 -12.0 1,610,327 1,341,379

at a a a a a
i'nvi1le. 15.836,649 21,101,142 -25.0 36,012,595 14,771.000

2.684.000 6.969,000 -61.5 20.482.348 4,748.432
nIng'm. 23.889,245 21,514.945 +11.0 24,215,059 24.294.524

1,232,027 1.677,959 -26.6 1.785,942 1,612,112
ckson 1,552,522 1,617,112 -4.0 1,068,000 1,148,000

rg 340.678 391,343 -12.9 391,469 489,500
Orleans 53,569,666 51,330,772 +4.3 59.834,414 57.232.163

2 cities) 186.359.509 181.548.563 +2.6 247.105.422 187.117.005

Clearings at
week Ending November 26.

1927. 1926.
Inc. or
Dec. 1925. 1924.

Seventh Feder al Reserve D 'strict-Chi cago.
Mich.-Adrian.. 229,421 205,142 +11.8 204.444 208,632

Ann Arbor.... 618,241 854,992 -27.7 880.146 788.553

Detroit 144.453,959 150.918.542 +2.6 158,635,309 118,572,373

Grand Rapids_ 6,469,972 6,353.009 +1.8 7,141.351 6,154,714

Lansing. 2,076.482 1.779,307 +16.7 2,249,038 2,020,294

Ind.-Ft. Wayne 2,856.989 2,560.646 +11.6 2.309,926 2.016,602

Indianapolis... 18.688,000 17.637.000 +6.0 13.987,000 13,364.000

South Bend_ 2.429,100 2,402,600 +1.1 2.437,700 2,259,000_ _
Terre Haute _ _ 5,200.566 5,067,331 +2.6 5.166.502 4.934,380

Wis.-Milwaukee 34.496.869 33,485.160 +3.0 31.499.376 30,949.845

Iowa-Cad. Rap. 2,223,385 2,284,893 -2.7 2,084.369 2 .124,744

Des Moines_ 7.508,076 7.809,977 -3.9 8,793,688 10,225,141_ _
Sioux City_ 4,886.258 4,534.616 +7.8 5,819,514 5,271,010_ _ _
Waterloo 1,217,035 959,152 +26.9 969,779 1,070,064

1,300,938 1,160,835 +12.1 1,260,155 1,257,955

Chicago 584,828,999 546,372,119 +7.0 555.893.231 563,331,093

Danville a a a a a

Decatur 1,148,348 1,138,046 +0.9 1,144,404 1,180.377

Peoria 3.972.501 3,398,650 +16.9 4,123.073 4,182.283

Rockford 2,989,440 2,614,247 +14.4 2,583,158 1,985,041

Springfield_ _ 1,858.771 2.145.346 -13.4 2,304,903 1,833.152

Total (20 cities) 829,453,350 793,681,610 +4.5 809,437.066 773,729,253

Eighth Faders I Reserve Dia trict-St. Lo uls-
Ind.-Evansville. 5,500.628 4,487.081 + 24.1 4.673,727 4,355,695

Mo.-Bt. Louis.. 131.900,000 115.000.000 +14.7 122,600,000 120,877,190

Ky.-Louisville._ 34,392.826 26,613.563 +29.2 27.028,385 24,688,430

Owensboro_ _ 259.046 223.146 +16.1 279,996 306.093

Tenn-Memphis. 24.576,018 21.800.133 +12.7 26.882,278 27,110,957

Ark-Little Rock 15,585,183 14,015.625 +11.2 14.089.172 14,088,939

III.-Jacksonv'e._ 329,507 250.568 +31.5 355,222 293,932

Quincy 1,250,584 1,181.373 +5.9 1.205.739 1,185,220

Total (8 cities). 213.793,802 183,571.489 +16.5 197,114.519 192,906,456

Ninth Federal Reserve Dis triet -Mine eapolis

Minn.-Duluth d10,110.818 7.549,409 +33.9 10,186,890 18,436,413

Minneapolis... 79.020,381 68.484.053 +15.4 82.751.957 93.993,930

St. Paul 34.899,378 27.330.687 +27.7 29.012,784 29.146,512

N. D.-Fargo_ _ _ 1,678,333 1,656.453 +1.3 1,387.358 1,901,597

S.D.-Aberdeen _ 1,240.079 1.339,176 -7.4 1,410.341 1,479,356

Mont.-Billings. 784.804 691.896 +13.4 677.899 600.608

Helena 3,351,000 3.163.290 +5.9 3,077,884 3,456.201

Total (7 cities). 131,084,793 110,214,964 +18.9 128,505,113 145,558.416
Tenth Federal Reserve Die trist Kens as City

Neb .-Fremont.... d306.913 256,684 +19.6 283,994 289,544

Hastings 364.656 367,938 -0.9 430.493 602,591

Lincoln 3,521,073 3,650,640 -3.6 3.642,398 3.201,660
Omaha 36.715.986 34.786,444 +5.5 36,665,199 33,416,727

Kan.-Topeka d2,546,897 2.709.430 -6.0 2.408.348 2,363,422

Wichita d6,653,574 6.501,069 +2.3 6.516,172 6.006.478

Mo.-Kan. City. 119.100.739 112.533,217 +5.8 117,576.224 116.169.548

St. Joseph_ d5,096,627 5,165.163 -1.3 5.756,042 6,004.888

Okla.-Muskogee a a a a a

Oklahoma City d35,514,328 34,123,912 +4.1 38,113.443 34.954,371

Tulsa a a a a a

Colo.-Col. Spgs. 1,287,706 1,108.796 +16.1 1.001,491 984.294

Denver 19,414,161 17,921,153 +8.3 17,947.189 18,319.448

Pueblo e1,396.851 976.639 +43.0 924.193 812,924

Total 12 cities) 231.919,511 220,101.085 +5.4 231,265,186 223,025,895

Eleventh Fade ral Reserve District-Da Ilas-
Texas-Austin _ _ 1.483,875 1,229.234 +20.7 1,513,458 1.342.352

Dallas 54,545.071 47,086.480 +16.8 50.470.832 46.883.623

Forth Worth.. d12,854.292 13.798,485 -6.8 13.004.073 12,769,534

Galveston 6,435.000 9,603.800 -33.0 11,841.000 9,994,394

Houston a a a a a

La -Shreveport. 5.060,377 4,910,652 +3.0 4,650.463 3,873.347

Total (5 cities). 80.378,615 76.628.651 +4.9 81,479,826 74,863,250
Twelfth Feder al Reserve D istriet-San Franc Isco-

Wash -Seattle. 42,430,029 39,324.088 +7.9 42,929.794 34.546.873
Spokane 12,309,000 10,372,000 +18.6 10,560,000 9,662.000
Tacoma a a a a a
Yakima 1.671,062 1,243,201 +34.4 1.657.980 1.618.781

Ore -Portland.. 38.675,920 36,923.667 +4.7 34.774.924 31,020,037
Utah-S. L. City 17,375,083 16,596,424 +4.7 22.237,891 16.615.651
Nev.-Reno _ a a a a
Arizona-Phoeniz a a a a a
Calif .-Fresno...... 5,253,018 4,930,072 +6 .6 4.981,302 4.217.674
Long Beach _ _ _ 6.745,268 5,777.197 +16.8 5.790.685 5,570,859
Los Angeles_ _ _ 160,603.000 143,990.000 +11.5 139,222,000 116,806,000
Oakland 14,386.487 27,155.618 -47.0 20.794,471 14,968,213
Pasadena 5,457.019 5,154,447 +5.9 5.231.586 4.532,459
Sacramento _ _ d6.259,731 6.899.015 -9.3 11,304,546 6,547.689
San Diego_ _ _ _ 4,248,214 4,992.789 -14.9 4.862.490 3.593.325
San Francisco_ 211.643,000 149.968.000 +41.1 180,288,000 140,100,000
San Jose 2,748.000 2,435,870 +12.8 2,554.536 2,176.936
Santa Barbara_ 1,479,539 1.069.804 +38.3 1,293,789 986,609
Santa Monica_ 1,627,727 1,806,411 -9.9 1,700.056 1,607.383
Stockton 2.625,500 2.807.700 -6.5 3.322,000 2,455,700

Total (17 cities) 535,537,592 461,446,303 +16.1 493.506,030 397.026,189

Grand total (129
cities) 9 436,252,733 8.290,050,228 +13.8 8,457.665.531 8.071,230,978

Outside New York 3.935.468,241 3,635.262,948 +8.3 3,774,239,461 3.456,301,411

Week Ended Nov. 24.

Clearings at
Inc. or

1927. 1926. Dec. 1925. 1924.

Canada- $
Montreal 147,075.435 117.812,114 +24.8 106,944,591 101.845,375

Toronto  153,269.581 109,347.384 +40.2 98.366.234 93,049,530

Winnipeg 88.332.692 76,530,905 +15.4 87.843.616 75.950,164

Vancouver 18,365,363 18,189,800 +1.0 17.977,910 16.752.788
Ottawa 8,174,902 6.855.100 +19.3 5.858.429 6.104,949

Quebec 7,482,517 6.450,541 +16.0 5,748.758 6,022,640
Ilallfax 2.977,056 2.835,763 +5.0 3,118.519 2,777.229
Hamilton 5.839,585 5.676,573 +2.9 5.288,113 4,812,228
Calgary 14.383.132 9,491.801 +51.5 9,963.700 9,991.818
St. John 2,426.929 2,432.204 -0.2 2,363,125 2.187.492
Victoria 2.594,414 1.806,925 +43.6 1,721.384 1.816.388
London 4,642.209 3,142.140 +47.7 2,644.958 2,450.845
Edmonton 6,978,315 5,240,107 +33.2 4,579,078 4,700,531
Regina 7.253,808 6,258.545 +15.9 7,840,641 5,276,860
Brandon 387.484 747.509 -48.2 640,290 850,454
Lethbridge 812.388 674,284 +20.5 653.855 577.503
Saskatoon 3.543.534 2,429.246 +45.9 2,774.315 1,793,969
Moose Jaw 1,948.435 1.695.714 +14.9 1,396.667 1,477,132
Brantford 1,279,391 1,094.87 +16.9 878,748 834.114
Fort William.... 1,209,710 905,41 +33.6 972,231 1,127.243
New Westminster 769,465 711.307 +8.2 698.431 526.677
Medicine Hat _ _ _ 562.319 354.37 +58.7 377,847 384,965
Peterborough_  _ 886,632 820.66 +8.0 712.406 818,188
Sherbrooke 975,273 822.27 +18.6 770,796 729.189
Kitchener 1,273,268 1,087,11 +17.1 1,003.288 976,909
Windsor 5,572.867 4,172.43 +33 6 3,800.95 2,918.891
Prince Albert 562,801 436.14 +29.8 472.76 318,797
Moncton 997.740 889,33 + 12.2 789.584 761.882
Kingston 889.280 777,41 +14.4 683,454 677,539
Chatham 1,044,361 727,52 +43.6
Sarnia 728,092 *400.00 +00.0

Total (31 cities) 493,239.878 390,815.532 +26.2 376.884,694 348,512,289

a No longer report clearings. b Do not respond to requests for figures. c Week
ended Nov. 23. d Week ended Nov. 24. • Week ended Nov. 25. • Estimated
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 16 1927:

GOLD.
The Bank of England gold reserve against notes amounted to £150.163,-

970 on the 9th inst. as compared with £149,738,000 on the previous
Wednesday.
Bar Gold value £567,000 was on offer yesterday in the open market.

The Home and Continental Trade secured £155,000, India and the Straits
£46,000, and Egypt £20,000, the balance-L346.000 -being taken for a
destination not disclosed.
The following movements of gold to and from the Bank of England have

been announced:

Nov. 10. Nov. 11. Nov. 12. Nov. 14. Nov. 15. Nov. 16.
Received  Nil Nil Nil Nil Nil Nil
Withdrawn_ Nil £19,000 Nil Nil £10,000 £14,000
Tho £17,000 sovereigns withdrawn were destined as follows: Germany

£10,000, and Egypt £7,090. During th3 weak under review £43,000 has
been withdrawn from the Bank, increasing the net efflux this year to £994,-
000, and since the resumption of an effective gold standard to £6,228.030,
as out in the daily bulletins at the Bank.
The following wore the United Kingdom imports and exports of gold

registered in the week ended the 9th instant:
Imports- Exports'-

British West Africa  £27.312 Germany 
British South Africa  4 14 .931 Switzerland 
Other countries  12,934 Austria

£100,600
83.258
14,699

British India  41.035
Other countries  11.825

Total £475,177 Total £248,318
The following was the composition of the Indian Gold Standard Reserve

on Oct. 311927:
In India  Nil
In England:
Cash at the Bank of England  2,716
Gold  2.152,334
British Treasury bills-value as on Oct. 31 1927  7.763,335
Other British & Dominion Gorarnment securities-value as
Oct. 31 1927  30,081,615

Total £40.000,000
The Transvaal gold output for October last amounted to 855,743 fine

ounces, as co,npared with 842,118 fine ounces for Sept. 1927 and 853.296
fine ounces for Oct. 1926.

SILVER.
The undertone has remained fairly steady although actual business has

been mostly the reflex of yen speculation in Shanghai, where opposing
groups of speculators contend from day to day: hence the swaying quota-
tions in this market. Indian orders have not been so much in evidence as
last week, and America has been inclined to refrain from selling except
on any sharp advance in the price. The quotations reached on the 14th
Inst.. namely 26 13-16d. for cash and 26 11-164. for two months' delivery
were the highest fixed since Fob. 19th last.

Silver continues to flow to China in large quantities. Within eight days
(Oct. 28th to Nov. 4th) silver amounting to over 2,700,000 ounces was
shipped from San Francisco to China. The Chinese New Year holidays
next year extend from Jan. 23rd to Jan. 26th.
The following were the United Kingdom imports and exports of silver

registered in the week ended the 9th instant:
Imports- Exports -

Mexico £154,486 Germany  £54.050
Other countries  2,293 Egypt  14,900

British India  72.534
Other countries  3,168

Total £156,779 Total £144,652

INDIAN CURRENCY RETURNS.
(/n tars Of rupees.) Oct. 22. Oct. 31. Nov. 7 .

Notes in circulation 18301 18338 18277
Silver coin and bullion in India 11537 11558 11483
Silver coin and bullion out of India 
Gold coin and bullion in India 2976 2976 2976
Gold coin and bullion out of India 
Securities (Indian Government) 3663 3675 3689
Securities (British Government) 125 129 129
No silver coinage was reported during the week ended the 7th instant.
The stock in Shanghai on the 12th inst. consisted of about 56,300,000

ounces in sycee, 73,700,000 dollars, and 5,160 silver bars, as compared with
about 59,400,000 ounces in sycee. 74,900,000 dollars, and 5,680 silver
bars on the 5th inst.

Quotations during the week:

-Bar Silver, Per Oz. Std.- Bar Cold,
Cash. 2 Mos. Per Oz. Fine.

Nov. 10 265id. 265-164. 84s. 11;id.
,Tov. 11 26J.d. 26 5-16d. 84s. 1134d.
Nov. 12 26 11-164. 263id. 84s. 1134d.
Nov. 14 26 13-164. 26 11-164. 845. 113id.
Nov. 15 26 11-16d. 26 d. 845. 11;id.
Nov. 16 26 11-16d. 26 9-16d. 84s. 1134d.
Average 26.646d. 26.479d. 84s. 11.4d
The silver quotations to-day for cash and two months' delivery are

respectively 5-164. and ;id. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Week Sat..

end. Dec. 2. Nov. 26.
Mon..

Nov. 28.
Tues.,

Nov. 29.
Wed.,
Nov. 30.

Thurs..
Dec. 1.

Frt.,

Dec. 2.
Silver. p. oz_d_ 26 11-16 26% 26% 26 15-16 26 13-16 28 13-16
Gold. p. fine oz. 184.11%d. 84.1114d. 84.1034d. 84.1134d. 84.1134d. 84.1134d.
Consols. 2 ;4%. __ - _ 5413-16 6413-16 5434 5434 54 5-16
Beitifyy 0% . _ __ ____ 101;4 10134 10134 10134 10134
British 434% __ ____ 9634 9634 9654 9634 96g
French Relates
(in Paris) - fr- ---- 57.60 57.50 58 58 57.85

French War L'n
(in Paris)_fr_ ____ 75.50 75.45 75.55 76.90 76.35

The price of silver in New York on the same days has been:
Silver la N. Y., per ox. (cts.):

Foreign  6734 5734 5734 6834 58 53

gotrattercial andWiscelinnerrns gettl5
Breadstuffs figures brought from page 3086.-All

the statements below regarding the movement of grain--
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. I Rye.

551.5.196103.bush. 60 lbs.bush. 56 lbs.bush.32 lbs bush.48l5s.bush.56155.
Chicago_ _ _ _ 258,000 261,000 925,000 973,000
Minneapolis_ 2,083,000 155,000 276,000 382,000 107,000
Duluth   2,789,000 5,000 76,000 505,000 564,000
Milwaukee_ 92,000 26,000 85.000 101,000 199,000 24,000
Toledo 67,000 24,000 50,000 1,000 4,000
Detroit 38,000 4.000 16,000 4,000

1 
14,000

Indianapolis_ 43,000 174,000 116,000
St. Louis_ _ _ 95,000 523,000 127,000 390,000 41,000 1,000
Peoria 43,000 16,000 415,000 144,000 26,000
Kansas City.   1,057,000 816,000 60,000
Omaha 365,000 307,000 120,000
St. Joseph 250,000 194,000 14,000
Wichita 348,000 11,000 31,000
Sioux City. 40,000 125,000 64,000 4,000

Total wk. '27 488.000' 7,911,000 3.367,000 2,431,000 1,337,000 780,000
Same wk. '28 418,000 5,861,000 2,218,000 1,785.000 753,000 397,000
Same wk. '25 417,000 8,697,000 • 8,878,000 3,423,000 1,080.000 637,000

Since Aug. 1-
1127 8,441,000265,369.000 71,690,000 65,179.000 5,285.00024,833,000
1926 8.238,000184.865.000 77,622,000 63,531,000 4,153,000 18,028,000
1925 8,137,000 179,251,000 63,095,000 116,815,000 32,810,000 13,908,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Nov. 26, follow:
Receipts at- Flour. It heat. Corn. Oats. Barley. Rye,

Barrels. I Bushels. Bushels. Bushels, Bushels.Bushels.
New York... 285,000 2,276.0001 32,000 -134,000 1,028,000 64,000Philadelphia _ 64,000 300.0001 8.000 17,000 5,000
altin.ore_ 21,000 943,800, 8.030 16,000 232,000 1,000Norfolk 2.000 16,0001

New Orleans • 57,000 125.0001 51.000 12,000
Galveston _ _ 38,0001 88,000
Boston 37.000 862,0001 1,000 20,000 212,000 1,000

Total wk. '27 466,000) 4,560,0001 188,000 199,0001 1,477,000 68,000
Since Jan .1'2720,569,000

1
267,950,000 9,146,000 21,788,000 21,435,000 14,741,000

Week 1926_ _ _ 468,0001 5,102,0001 233,000 367,0001 1,181,000 233,000
Since Jan .12623,299,000276,457,000 7.069,000 41,002,000 32,904,000129,498,000
• Receipts do not include grain passing through New Orleans for foreign portson through bile of lading.

The exports from the several seaboard ports for the week
ending Saturday, Nov. 26, 1927, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 765,901   126,959   629.452
Boston 32,000 18,000
Philadelphia 69,000    50,000
Baltimore 233,000  6,000    230,000
Norfolk 16,000  2,000  
New Orleans 130,000 5.000 16,000 7,000  
Galveston 18,000 50,000
Montreal 5,303,000  79,000 9,000 1,208,000 793,000
Houston 8,000 3,000  

Total week 1927__ 6,548,001 13.000 268,959 16,000 1,268,000 1.752,452
Same week 1926.... 5,995,656 83,000 282,695 24.000 306,788 612,702

The destinat'on of these exports for the week and since
July 1 1927 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 110- Nov.26 July 1 Nov. 26 July 1 Nov. 26 July 1

1927. 1927. 1927. 1927. 1927. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels, Bushels.
United Kingdom_ 108,728 1,670,608 1,535,738 42,944,327 114,420
Continent 115,906 2,713,161 4,946,163 91,188,384 8,000 31.365So. Sz Cent. Amer_ 3,000 183.555 9,000 139,000 175,000West ladles 6,000 205,000 1,000 17,000 5,000 365,000Brit.No.Am.Cols .
Other countries_ 35.325 295,513 57,000 345,003  

Total 1927 268,959 5,067,837 6.548.901134,634.214 13,000 685.785Total 1926 282.695 5,708,376 5,995.656 136.763.360 55000 1 AAR RIO

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov, 26, wore as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.United States- bush, bush. bush. bush. bush.New York 1,312,000 181,000 104,000 259,000Boston 

Philadelphia 
2,000

698,000 99,000
6,000

129,000
4,000
16,000

75,000
3,000Baltimore 

New Orleans 
Galveston 

1.501,000
569,000
752,000

29,000
207,000
277,000

51,000
78,000

10,000
23,000
43,000

152,000

32,000Fort Worth 
Buffalo 

3,000.000
4,092,000

192,000
1,349,000

298,000
2.532,000

10,000
284,000

45,000
112,000" afloat 6,445.000 204.000Toledo 3,059,000 172,000 137,000 4,000 7,000" afloat 466,000

Detroit 320.000 68,000 78,000 48,000 36,000Chicago 6,846,000 9,985,000 4,512,000 784,000 223,000Milwaukee 36,000 750,000 2,053,000 25,000 277,000Duluth 
Minneapolis 
Sioux City 

15,975,000
19,866,000

381,000
1.737,000

99,000

421,000
8442,000
476,000

762,000
277,000

1,000

450,000
408,000
14.000St. LOUIS 2,229,000 653,000 544,000 15,000 106.000KIIIIEW City 14.587,000 1,039,000 515,000 133,000 311.000Wichita 3,638,000 1.000 22,000

Si. Joseph, Mo 688,000 364,000 1,000
Peoria 3,000 192,000 532,000
Indianapolis 1 094,000 932.000 412,000 2,000
Omaha 2,185.000 1,671,000 1,302,000 162,000 115,000
On Lakes 705,000 239,000 408,000 217,000
On Canal and River 689,000 457,000

Total Nov. 26 1927..._91,116,000 20.045,000 23,230,000 2,635,000 3405,00
Total Nov. 19 1927... _89,721,000 20,386,000 23,333,000 2,640,000 3,402,000
Total Nov. 27 1926_ _ _72,944,000 29,965,000 48,365,000 12.889.000 4.882.000
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Note -Bonded grain not included above; Oats New York 77,000 bushels; '
Baltimore, 7,000; Buffalo, 156,000; Canal, 22,000; total, 262,000 bushels, against
273.000 bushels in 1926. Barley, New York, 334,000 bushels; Boston, 66,000;
Philadelphia, 1,000; Baltimore, 102.000; Buffalo, 328,000; Buffalo afloat, 79.000:
Canal, 986.000; on Lakes. 179,000; total, 2,075,000 bushels, against 4,190,000
bushels in 1926. Wheat, New York, 7,703,000 bushels; Boston, 564,000; Phila-
delphia, 593,000; Baltimore, 1.918,000: Buffalo, 8.897,000: Buffalo afloat, 7,426.000;
Duluth, 189,000; on Lakes, 1,754,000; Canal, 892,000; total, 24,976,000 bushels,
against 26,831,000 bushels in 1926.

Wheat.
Canadian- bush,

Montreal  3,925,000
Ft. William & Pt. Arthur..18.498,000
Other Canadian 10,491,000

Total Nov. 26 1927_ _ _ _32,914,000
TotalNov. 19 1927_ _ _ _38.220,000
Total Nov. 27 1928_ _ _ _44,535,000
Summary-

American 91,116,000
Canadian 32,914,000

Total Nov. 26 1927- -124,030,000
Total Nov. 19 1927_ _.125,941,000
Total Nov. 27 1926..117,479,000

Corn.
bush.

Oats.
bush.

Rite.
bush.

Barley.
bush.

383,000 398,000 476,000
  1.230,000 . 777,000 1,731,000

473,000 950,000 345,000

  2,086,000 2,123,000 2,552,000
  2,063,000 2,230,000 2,518,000
  6,834,000 2,585,000 6,586,000

20,045,000 73,230.000 2,635,000 3.505,000
  2,088,000 2,123,000 2,552,000

20,045,000 75,316,000 4.758,000 6.057,000
20,786,000 25,396,000 4,870,000 5,920,000
29.965,000 55,199,000 15,474,000 11,468,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Nov. 25, and since July 1, 1927 and 1926,
are shown in the following:

Wheat. Cern.

1927. ; 1926.
Week Since I Since

Nos. 25. July 1. July 1.

1927.
Week Since

Nov. 25. ; July 1.

1928.
Since
July 1.

Bushels. Bushels. I Bushels. Bushels. I Bushels.
North Amer_ 13,578.000218,600.000 217,343,000, 91,000 1.557,000
Black Sea_ _ 376,000 7,632,000 22,404,000, 850,000 7,910,000
Argentina__ 1,750,000 30,624,000; 11,172,000, 5,016,000 158,536.000
Australia ___ 304,000 20,344,000 8.792,000;
India  144,000 8,208,000 4.104,000'
0th. counters!. 1,112,000 12,952,000, 9,145,000i 332,000 12.028. 1,034,000

Total _ _ _ _47,264,000 298,380,000 272,960,000' 6,289,000178,031.000,104.622,000

Bushels.
1,265,000
8,467,000
93,856.000

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. 25-The National Savings Bank in New York, N. Y. 31,000,000
Correspondent, Win. R. Malone, 51I-5th Ave., New
York, N. Y.

APPLICATION TO ORGANIZE APPROVED.
26-The First National Bank of Bennington, Nebraska_ _ _ _

Correspondent, H. S. Clarke, Jr., 250 Peters Trust
Bldg., Omaha, Neb.

CHARTERS ISSUED.
16-The Exchange National Bank of Jefferson City, Mo. _ _

Conversion of The Exchange Bank of Jefferson City,
Mo. President, W. A. Dallmeyer; Cashier, 0. W.
Raithel.

18-The First National Bank of Glen Cove, N. Y 
President, Harry L. Hedger; Cashier, John E. Curley.

19-The National Bank of Witt, Illinois 
President, H. F. Fusser. Cashier, H. 8, Armentrout.

25-Webster National Bank, Webster, New York 
President, James B. Vail. Cashier, J. Bruischaart.

CHANGE OF TITLE.
Nov. 23-11881-Valley Stream National Bank, Valley Stream, New York,

"Valley Stream National Btacink and Trust Company."

VOLUNTARY LIQUIDATION.
Nov. 15-The First National Bank of Rock Springs, Wyo 

Effective Nov. 7 1927. Liq. agent, First Security
Bank of Rock Springs, Wyo. Succeeded by the First
Security Bank of Rock Springs, Wyo.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
Nov. 15-The National City Bank of New York, N. Y. Location of

branch, vicinity of 86th Street and Broadway 12360 Broadway),
New York City.

Nov. 23-Guardian National Bank of New York, N. Y. location
of branches, vicinity of 92nd Street and Flatlands
Ave., Canarsie, Borough of Brooklyn. Vicinity of
Neptune and Coney Island Ayes., Borough of
Brooklyn.

Nov. 25-The Drovers & Mechanics National Bank of
Baltimore, Maryland. Location of branch, vicinity of

• Fallsway and Gay Street, Baltimore,

Nov.

Nov.

Nov.

Nov.

Nov.

25,000

100,000

100.000

50.000

50.000

100.000

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 R. L. Day & Co., Boston:
Shares. Stocks. $ per oh.
10 First National Bank 480
4 Old Colony Trust Co 389
25 Merchants National Bank,

Newburyport. par $20 
10 Lancaster Mills, pref  23%
25 Arlington Mills 43-44%
50 Lancaster Mills, com  s
15 Hamilton Mfg. Co $5 lot
2,030 U.S. Worsted Corp., com..190-55e
90 Hamilton Mfg. Co $46 lot
8 Weetamoe Mills  5
8 Hill Mfg. Co  124
17 U.S. Worsted Corp., Prof 13101
73 U. S. Worsted Corp., com J lot
25 Nashua Mfg. Co.. pref 9634-9834
10 Lyman Mills 177
91 Fairhaven Mills. corn $1 lot
46 U.S. Worsted Corp., let prof- 2%
20 Merrimack Mfg. Co., com_160-180%
198 Manomet Mills  5%
78 Pepperell Mtg. Co 106-106%
14 Hamilton Woolen Co  21
13 Tremont & Suffolk Mills  2058
5 Hamilton Woolen Co  20
5 Quincy Mkt. Cold Storage &

Warehouse Co.. Prof  60%
1 Saco Lowell Shops. 2d pref  41.
10 Ross Storm. Inc., corn  10

30 Salem Gas Lt. Co.. par $25_ _ _80-64
1-10 Amer. Greek Est. Corp. Syn. 20
400 Pioneer Petroleum Co., corn.,

Par $5  4%

Shares. Stocks. $ per share.
50 Springfield Fire & Mar. Ins. C0_810
18 Merrimac Hat Corn, Pf.. Par $50 5054
10 Bridgeport Chain Co., pref $2 lot
5 Quincy Market Cold Storage &

Warehouse Co., pref  60%
3 Mass. Bonding dc Ins. Co 505
400 Winchester Simmons Co., cons_ 5
450 Beacon 011 Co., corn  10
50 Eastern States Warehouse &

Cold Storage Co., pref 
10 Plymouth & Brockton St. fly. Co
$1,000 Plymouth & Brockton St. $110

fly. Co., 1st 03s, July 1932  lot
$1,000 Plymouth & Brockton St.

Ry., inc. Si. July 1932, coupon
July 1924 and sub. on 

13 Suburban Elec, Sec. Co., com 
34 Suburban Elec. Sec. Co.. 36 pref. $80
2 Suburban Elec. Sec. Co., let pref. lot
7 Heywood Wakefield Co., let pref. 844
6 Heywood Wakefield Co., com__ _ 34%
100 Quincy Market Cold Storage &
Warehouse Co., prof 8034-8074

20 B. J. Baker & Co., corn. cl. A..$5 lot
5 Boston Belting Corp.. pr.. par $50 20c.
25 Joint Stock Securities Corp. of

Massachusetts  7
100 Hamilton Mfg. Co $51 lot
24 Carr Fastner Co., com., par $25_ 30%
15 Saco Lowell Shops, let pref.__ 8
40 Commercial Casualty Co  69
10 Municipal Service Co., pref. _ 935(

Shares. Stocks. $ per share.
1 Home Insurance Co 601
20 E. E. Gray Co., pref., par $10 7
10 Marlboro Electric Co., undep.,

par $25 13654
10 Winchendon Elec. Light &
Power Co., undep $35 lot

40 Pope Mfg. Co., pref $1 lot
3 Greenfield Tap & Die Corp.,
8% Pre:  953.

50 Walter M. Lowney Co  34
Mortgage from Wm. N. Ambler to
Frank A. Conners for $45,000 on
real estate 202 & 204 Commercial,
St. and 177 & 179 Fulton St.,
Boston $30,000 lot

2 Firestone Ansley Rubber Co., pref 86

By Wise, Hobbs & Arnold,
Shares. Stocks. Spec oh.
5 Old Colony Trust Co 388%
10 Old Colony Trust Co 388%
20 U.S. Worsted Corp., let pref_ _ _ 234
128 York Mfg Co 2254-25
90 Arlington Mills  43%
15 Hamilton Mfg. Co  35c.
20 Connecticut Mills, let Prof  151.
200th Company  381.
3 Lyman Mills 180
37 Granite Mills $1.15
50 Canadian Connecticut Cotton

Mills, corn,. cl. B, par $10  500.
16 Edwards Mfg. Co  82
29 Nyanza Mills 2654-27
5 Lyman Mills 188
102 Nashua Mfg. Co., corn  557-i
45 West Boylston Mfg. Co., pref  5554
10 New Eng. Southern Mills, pref..1 $50
81 New Eng. Southern Mills, com_ I lot
45 Manomet Mills  5
25 Nashawena Mills  83
55 Connecticut Mills Co., com.

class A v. t. c., par $10  65c.
56 Springfield fly. Co., prof  7251
67 Fitchburg & Leominster Street
Ry., corn  25c.

3 Suburban Elec. &cur., 2d pref_13.450
17 Trinity Copper Co., par $5...J lot
100 Samoset Chocolates Co., pref  75
6 Textile Securities Co  30
10 American Glue Co., com  4574
100 Quincy Market Cold Storage
& Warehouse Co., pref 60-605i

120 Saco-Lowell Shops. 2d pref____ 5
12 Boston Wov.HosekRub., corn__ 9074
50 Rockland Light & Power Co.,

pref. undep., par 850  8754
125 Lockwood, Greene & Co., Inc., f

preferred 1$80
5 Lockw.. Greene & Co. Inc., cl.B t lot
10 New Eng. Pow.Co., preL11234&ac.div

Shares. Stocks. $ per oh.
30 News Bedford Gas & Edison 4

Light Co., undep., par $25 100%
Bonds. Per cent.

$10,000 Puget Sound Electric fly.
Is, Feb. 1 1932 108 flat

$5,000 Hotel Bellevue Trust, s. 1.
7s, Oct. 1940 40 & int.'

$5,000 Lustron Syndicate part. etts 50 flat
$1,000 Hotel Bellevue Trust deb.

8, Oct. 1 1940  30 &
2 Hotel Bellevue Trust, COM, as int.

bonus 
$3,000 Brown Beckwith Corp., let
& ref. 7s, Dec. 1944, ser. B, coup. $32
Dec. 1926 and sub. on...   lot

2 H. H. Franklin Mfg. Co., cam__

Boston:
Shares. Stocks, $ Per oh.
8 Boston Insurance Co 860
5 Insur. & Bank Stock Trust, cl. A. 48
2 Insur. dr Bank Stock Trust, cl. B. 15
11 Columbian Nat. Life Ins. Co__ _3065(
100 Western Mass Companies___5934-60
10 Boston Chamber of Commerce

Realty Trust, 1st pref  431.(
5 Laconia Car Co., 2d pref  531
600 Boston-Montana Mining Corp..

Par $1 $2.50 lot
350 Fiske & Co., Inc., pref. dep. rots 40

___
10 Lockwood, Greene & Co., pref__} 

lot 
26

2 Lockw., Greene & Co., cl. B_ 
200 Western Mass. Companies_ _ _ _ 5934
15 New Bedford Gas & Edison Light
Co., undep., par $25 10034

8 Saco-Lowell Shops, com  134
4 Saco-Lowell Shops, 2d pref  434
10 North Boston Lighting Prop-

erties, pref. v. t  c   61
6 No. Bost. Ltg. Prop., pref., undep 5334
500 Lockwood, Greene & Co., pref.
100 Lockwood, Greene & Co., class 2250
B as bonus  lot

200 Pollock Pen Co., corn $1 lot
100 Terrace Sales Co., pref  $1
50 Terrace Sales Co., corn  lot
100 Terrace Sales Co., pref  $I
50 Terrace Sales Co.. corn  lot

Rights. S Per Right.
30 Old Colony Investment Trust  2534
11 Holyoke Water Power Co 143

Bonds. Per Cent.
$5,000 Middle States 011 corp. Is,
Nov. 1927, Aug. 1 1924 and sub-
sequent coupons attached 33 flat

$1,000 Hotel Bellevue Trust 78,
Oct. 1940 30 & int.

$1,000 Brown Beckwith Corp. let
& ref. 7s, Dec. 1944 $10 lot

By Adrian H. Muller & Sons, New York:
Shares. Stocks. S per
100 Florida Lake Shore Farms,

sh. Shares. Stocks. Spar at
59 Lakewest Corp., common, no

com. v. t. c., no par $100 par 51.000 lot
100 Florida Lake Shore Farms, lot 200 Lakewest Corp., pref 51.000 lot

pref. A v. t. c 25 Lakewest Corp., pref $250 lot
10 Ammonia Corp. pref $65 36 Lakewest Corp., pref $250 lot
27 1-3 Ammonia Corp., common,
no par 

lot 10,496 Hanes Rubber Co., corn.,
par 85 

50 Mesaba fly pref 2,073 Hanes Rubber Co., pref  $100
92 K. C. Clay Co. & St .Joseph

fly 
574 Planographic Equip. Co., corn., lot
no par 

20 Ammonia Corp pref A $125 108 Waypoyset Mfg. Co., con____ 25
16 2,3 Ammonia Corp. common,
no par 

lot 54 Waypoyset Mfg. Co., prior pref.
eumul. pref $75

200 Chemical Securities, no par_ _ $250 Debenture note of The Green
24 Smith Wood Prod. A, no par_ __ Room Club 
127 K. C. Clay Co. & St. Joseph 1 Rockwood Hall, Inc., no par $80

fly.., pref 100 Samuel Byer & Co., pref lot
$8,000 Sizer Steel 7% bonds, due 20,000 Canario Copper Co., par $10 2.5e.

1937, certif. deposit Certif. of dep. of the Seaboard Nat.
30 Ammonia Corp., pref. A $260 Bank of N. Y., depositary. cover-
80 Ammonia Corp., corn., no par 
37 Smith Wood Prod. A, no par_ _ _

lot ing $25,000 par value of 20-yr.
coll. tr. gold bonds, dated Oct. 1

400 La Follette Coal & Iron Co__$100 lot 1925, of the New Home Co.. de-
12 Green Dale School $ 0101
5 Biarritz Co., Inc.. pref 

Posited pursuant to plan for recap-
italizatIon of the New Home Co.,

1,400 National Motor Car Co  $5 dated Oct. 28 927 $50 lot
100 Paul Phelan & Co.. Inc.

' 
pref. Y lot

t100 Pau Phelan & Co., Inc., corn
73 952 Fifth Avenue, Inc $70 lot
45 Worcester Bill-Rite Co., conk $10 lot

3,000 El Salvador Silver Mines Co_S5 lot 48 1-3 Amalgamated Motors Corp.,
40 United Medicine Co., corn $5 lot common, no par $5 lot
100 Blind Brook Realty Co., com _ _1850 50 Colador Engineering Co., Prof....
100 Blind Brook Realty Co., pref. lot 20 Brewster Camera Co., pref $2
100 Federal Finance Corp., class A 20 Prestoplate Co.. Prof lot
temporary certificates  $150 2,500 Butterworth Judson Corp.

100 Federal Finance Corp., class B lot
temporary certificates 

etre. of dep. All right, title and
int. in 3,500 shares of common

140 Monahan Rotary Engine Corp., stk. of Butterworth-Judson Corp. $10
common $10 lot deposited with Empire Trust Co. lot

83 1-3 West-Gal Realty Co., Inc....$5 lot for account syndicate managers...
83 1-3 West-Gal Realty 

Co.,  
Inc_85 lot 250 Butterworth-Judson Corp. corn.

350 Detroit 011 Corp., par $1 181 646 Butterworh-Judson Corp. Pt._S5 lot
400 La Due Mining Co., par $10_ -1 lot 7 Atlantic Dock Co., $103.50 paid
10 Internat. Germanic Co., Ltd.,

full pante. pref., no par  45
in liquidation 

10 Westbury Mutual Fuel Co., pref.
10 lot

2,000 Southern Production Co.,1
Ltd., par $1 183

5 Westbury Mutual Fuel Co.. com.,
no par 

$500
lot

500 Magma Chief Consol. Copper lot 8 Empire Title & Guar. Co $905lot
Co., par 50c 5 Floral Park Mutual Fuel Co.

5 Rowe Calk Co., pref. A $1 lot common, no par $780
5 Rowe Calk Co., pref. A $1101 10 Floral Park Mutual Fuel Co., lot
5 Rowe Calk Co., corn $1 lot class A pref 
350 Spokane Internat, fly. 834 7 Boone Oil Co.. par $5 
50 Gen, Holding Co.. Inc., of Fla_Sl lot 500 Empire Graphite Co., par $1 
700 Madeira, Hill & Co., Inc., Prof.. 11 4 Nacund Specialty Co., par $50....
286 Madeira. Hill & Co., Inc.,

class A common  9
200 Columbia Graphophone Co......$8
500 King Solomon Gold Mining lot

25 Mexican Northern fly. CO- - --$ 0 lot Co., par $1 
500 Accord Mm. & Milling Co......
200 Argyle Silver Min. Co., par $1_

1 Perfection Tire az Rubber Co..
common, no par 

25 Beilmont-Willett-Brown Oil Co.,
par $1 

200 Boston Hartford & Erie RR_ _

5 Duval Rubber Co., pref 
5 Duval Rubber Co., common 
10 Hotel Realty Co., pref $1100 Consol, Silver Cobalt Mines,

Ltd., par $1 
3 Glassoclear Corp 

5 Hotel Realty Co.. common 
15 Keystone Coal Co., pref 
20 Keystone Coal Co., common_

lot

100 Old Hundred Min. Co.. par $5 Bonds. Per cent.
1,250 Pueblo Mining Co.. par $I__ $13 $2.000 Evansville & Ohio Valley
100 Red Rock Silver Mining Co.,

Ltd., par $1 
lot fly. let & ref. Is. Jan. 1 1949....... 27

$20,000 Inverness Co., 5-year notes,
10 Temagami Silver Mining Co.,
Ltd., Par $1 

dated May 27 and July 8 1926 3200 lot
$2,000 note of the Neighborhood

200 World Refining Co. Ben. Int. Club of Quincy. Mass., due
Par $1 Jan. 1 1930 $80 lot

100 Zinc Concentrating Co., v. t. c., $5,000 Deutecher Verein 3-yr. km.
par $10 deb. 48, April 1 1955 5700 lot

By A. J. Wright & Co., Buffalo:
Shares, Stocks. $ per sh.
2,500 March Gold, Inc.. per 10c.- 4540
3 Buff. Niag. & East. Pow., no par_ 33
300 Buffalo Steel Car Co., no par. ..$I lot
100 Chaput Hughes, par 51  12

Shares. qt.-5*. Spar oh,
3 Buff., Mag. & East. Pow., Prof.

par 325  2834
500 Night Hawk, par $1  Sc
18 Prima Inc., 120 Dar Shot
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By Barnes & Lofland, Philadelphia:
Bhares. Stocks. $ per oh.
24 North Phila. Trust Co., par $.50_401
1 Provident Trust Co 830
35 Union Nat. Bank, ctf. dep  355
10 Northwestern National Bank __ _986
2 Nat. Bk. of Germantown. par $50.561
20 Market St. Nat. Bank 550
10 Corn Exchange National Bank_81234
5 Corn Exchange Nat. Bank 81231
5 Southwark National Bank 454
7 Nat. Bank of North Philadelphia_295
33 Jenkintown Bank & Trust Co 402
8 Columbia Ave. Trust Co 475
5 Mitten M. & M. Bk. & Tr. Co.,

par $50, stamped 108
2 Mitten M. de M. Bk. & Tr. Co.
Dar $50. unstamped 13534

5 Broad St. Trust Co.. Par $50_ 9331
13 Oxford Bk. & Tr. Co.. par $50_231
10 Bankers Trust Co.. par $50 90
50 Bankers Trust Co., par $.50 89
10 Bankers Trust Co., par S50_ _ 8834
50 Bankers Trust Co., par 350 8834
5 Aldine Trust Co 260
25 Aldine Trust Co 260
5 Lancaster Ave. Title & Trust

Co., par $50  90
40 Colonial Trust Co., par $.50_ _ _ _288
15 Susquehanna Title & Trust Co.,

par $50  6234
10 Fidelity Philadelphia Trust Co_ _789
5 Metropolitan Tr. Co.. par $50 125
190 Junoform Co.. Par $10 $2 lot
10 Bergner & Engel Brewing Co..
common $2 lot

40 Stivray Co., Inc., par $10 $15 lot
10 13th & 15th Sts. Pass. Ry 16431
50 John B. Stetson Co., pref.,

par $25  3934
62 John B. Stetson Co., common.
no par 104

4 Phila. Bourse, corn., par $50  4034
4 Phila. Bourse, corn., par 350- - 4034
527 Hare & Chase, Inc., common,
no par  45

250 Warwick Iron & Steel Co..
par $10  1

25 Engravograph Corp. (N. Y.). pf _ 10
25 Engravograph Corp. (N. Y.),
common, no par  234

10 W. J. McCalum Sugar Refg. Ac
Molasses Co., pref  9334

50 units Bankers Bond & Mtge.
Co. (old stock) 121

100 Manufacturers Casualty Ins.
Co. par $10  2634

3734 Royal Realty Co $26 lot
105 Midland Penn. RR $1 lot
25 State Light & Power Co $1 lot
100 Mesaba Ry., pref $1 lot

Shares. Stocks. $ per oh.
150 Mesaba Ry., common $1 lot
75 Republic 011 & Gas Co $1 lot
50 Hess Ives Co., pref $1 lot
50 Hess Ives Co., common $1 lot
All the right, title & int. In three
$10,000 notes, secured with
$70,000 other notes by a mortgage
of 2100,000, recorded under date
of March 6 1926 in mtge. book
628, p. 152, Dade Co., Fla $25 lot

Warrant for 1 sh. United Retail
Stores Corp. for stock of the To-
bacco Products Corp 

Warrants for 13 1-5 she. N. Y.
Central RR 

Warrants for 8 1-3 and 1 2-3 she.
Pierce-Arrow Motor Car Co 

4 9-10 rights to subscribe to Ana-
conda Copper Mining Co 

25 rights to subscribe to Consol-
idated Textile Corp 

210 rights to subscribe to Consol-
idated Textile Corp. 5-yr. 6%
income bonds 

$7,000 promissory notes, signed by
August Oldermann and Fred
Wischmeyer, part due 

300 U. S. SS. Co., par $10 (temp. $160
certificates)  lot

150 U.S. SS. Co.. Par $10 
$1,500 allotment certif., General

Asphalt Co. 8% bonds 
$100 Cuba Cane Sugar Corp. sub-

scription warr. for 734% bonds..
100 Boston & Montana Devel. Co.,

par $5, temp. certlf 
50 Boston & Montana Devel. Co.,

par $5 
10 Island Oil & Transport Corp..
com., par $10., V. t. c 

35 Columbia Graphophone Mfg.
Co.. common, no par 

94-100. 1 20-100 and 45-100 interest
in shares of the Oil Lease Devel-
opment Co., no par 

German marks, issue of 1922 
120 Logan Bank At Trust Co  88
3 Phila Rap. Transit Co., pref  50
Bonds. Per cent.

$100 Olean Bradford & Salamanca
Ry., let ref. 78, 1951, series A,
together with 5 shares pref. and
12 shares common $11 lot

$13,000 Midland Pa. RR. 55, '60_53 lot
$1.100 Cumberland Traction Co.

55, 1943 $20 lot
$10000 Sesqui Centen. part. ctf_ _250 lot

Rights $ per right.
50 William Penn Title At Tr. Co_ _ _ 4

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
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Buffalo & Susquehanna, pref 2 Dec. 30 Holders of rec. Dec. 15
Chesapeake Corporation (guar.) *75c. Jan. I *Holders of rec. Dec. 12
Chesapeake & Ohio, common (quar.) 234 Jan. 1 Holders of rec. Dec. 12a

Preferred 334 Jan. 2 Holdersof rec. Dec. 8
New On. Texas & Pacific, com _ _ 4 Dec. 27 Holders of rec. Dec. 9a,Cinc.

Extra 3 Dec. 27 Holders of rec. Dec. 9a
Hocking Valley, common (guar.) 234 Dec. 31 *Holders of rec. Dec. I2a
Pittsb. Ft. W. & Chic., corn. & Pf.(41U.)- *131 Jan. 3 *Holders of rec. Dec. 10
St. Louis-San Francisco, corn. (quar.)_ - 134 Jan. 3 Holders of rec. Dec. 9
Common (extra) % Jan. 3 Holders of rec. Dec. 9

St. Louis Southwestern, pref. (quar.)- - - 134 Dec. 31 Holders of rec. Dec. 4

Public Utilities.
American Public Utilities-

Prior pref. and panic. pref. (quar.)_ _ _ $1.75 Jan. 3 Holders of rec. Dec. 15
Arkansas Natural Gas (guar.) 12c. Jan. 2 Holders of rec. Dec. 14a
Arkansas Power & Light, pref. (guar.)._ $1.75 Jan. 3 Holders of rec. Dec. 15
Associated Gas & El., class A (War.) - - - - */50c. Feb. 1 *Holders of rec. Dec. 31

Class A (extra) *1250. Feb. 1 *Holders of rec. Dec. 31
Bangor Hydro-Elec. Co., 7% pref. (qu.) 134 Jan. 2 Holders of rec. Dec. 10
6% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 10

Brazilian Tr. Lt. & Pow., pref. (guar.). - 134 Jan. 2 Holders of rec. Dec. 15
Denver Tramway Corp., pref *75c. Jan. 1  
Gary Rys., class A pref. (monthly) 60e. Dec. 1 Holders of rec. Nov. 19
Illinois Power & Light, 7% pref. (qu.)_ _ 134 Jan. 3 Holders of rec. Dec. 10
6% preferred (guar.) 134 Jan. 3 Holders of rec. Dec. 10

Indiana Service Corp., 7% pref. (qu.) 134 Dec. 1 Holders of rec. Nov. 15
6% preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 15

Interstate Power Co., pref. (guar.) *61.75 Jan. 3 *Holders of rec. Dec. 5
Manitoba Power (quar.) $2 Jan. 16 Holders of rec. Dec. 15
Nassau & Suffolk Lighting, pref. (qu.).. 134 Jan. 1 Holders of rec. Dec. 16
NationalElec. Power, pref. (guar.) *134 Jan. 1 Holders of rec. Dec. 20
National Public Service Corp.-

Series A pref. & panic. pref. (quar.) $1.75 Jan. 1 Holders of rec. Dec. 17
New York Telephone. pref. (quar.) PM Jan. 16 Holders of rec. Dec. 20
New York Water Serv. Corp., pf. (qu.)_ $1.50 Dec. 15 Holders of rec. Dec. 3a
Northern Ontario Light & Power .3 Jan. 25 Holders of rec. Dec. 31
Northwestern Telegraph $1.50 Jan. 3 Dec. 17 to Jan. 2
North West Utilities, prior lien pf. (qu.)_ 134 Jan. 3 Holders of rec. Dec. 15
Ohio Bell Telep.. pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 20
Pub. Sore. Corp. of Long laid., pf. (qu.)_ 134 Jan. 1 Holders of rec. Dec. 16
Southern Canada Power, pref. (quar.) *134 Jan. 16 *Holders of rec. Dec. 24
Southwest Gas & Elec., 8% pref. (qu.)._ *2 Jan. 2 *Holders of rec. Dec. 15
7% preferred (quar.) *134 Jan. 2 *Holders of rec. Dec. 15

Union Traction, Philadelphia *3 Jan. 1 *Holders of rec. Dec. 9
United Gas & Elec. Corp.. pref. (qu.)__ _ 134 Jan. 1 Holders of rec. Dec. 16
United Light & Power, com. A & B (qu.) *12c. Feb. 1 *Holders of rec. Jan. 15
Preferred A (guar.) • $1.62 Jan. I *Holders of rec. Dec. 15
Preferred B (quar.) *El Jan. 1 *Holders of rec. Dec. 15

Utah Gas & Coke, pref. & panic. pf.(gu.) $1.75 Jan. 3 Holders of rec. Dec. 15
Utah Power & Light, $7 pref. (quar.)_ _ _ $1.75 Jan. 3 Holders of rec. Dec. 5
$6 preferred (quar.) $1.50 Jan. 3 Holders of rec. Dec. 5

West Ohio Gas, class A pref. (quar.)_ 134 Dec. 1 Holders of rec. Nov. 15
Winnipeg Electric Co., pref. (quar.) 134 Jan. 1 Holders of rec. Dec. 6

Trust Companies.
BanCa. Commercial Italiana Trust Co.-
On old capital of $1,000,000 734 Jan. 3 Holders of rec. Sept. 15a

P On new capital of $2,000,000 -----

United States (guar.) 
234
15

Jan. 3
Jan. 3

Holders of rec. Dec. 15a
Holders of rec. Dec. 21

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Banks.
Chatham & Phenix National (quar.)_ _ •4 Jan. 2 *Holders of rec. Dec. 15
Commerce, Nat. Bank of (guar.) 4 Jan. 3 Holders of rec. Dec. 16a
Extra 2 Jan. 3 Holders of roc. Dec. 16a

Public Nat. Bank & Trust (guar.) 4 Jan. 3 Holders of rec. Dee. 20
Seaboard National (guar.) 4 Jan. 3 Holders of rec. Dec. 23
United States, Bank of (guar.) 3% Jan. 3 Holders of rec. Dec. 20a

Miscellaneous.

Allied Chemical & Dye Corp, pf. (qu.)  134 Jan. 3 Holders of rec. Dec. 12
American British & Continental Co.-

First pref. allot. ctfs. (quar.) 75e. Dec. 15 Holders of rec. Nov. 30
American Can, pref. (guar.) 134 Jan. 3 Holders of rec. Dec. 160
Amer. Car & Fdy., common (quar.)___ _ $1.50 Jan. 2 Holders of rec. Doe. 120

Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 12a
Amer. Encaustic Tiling, corn. (quar.)__ _ *60c. Dec. 23 *Holders of rec. Dec. 10

Preferred (guar.) *134 Dec. 31 Holders of rec. Dec. 15
Amer. Furniture Mart Bldg.. pref. (qu.) 134 Jan. 2 Dec. 21 to Jan. 1
Amer. Locomotive, corn. (guar.) 2 Dec. 31 Holders of rec. Dec. 13

Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 13
Amer. Tobacco, pref. (guar.) 134 Jan. 3 Holders of rec. Dec. 10

Amer. Steel Foundries, com. (quar.)__ *75c. Jan. 14 *Holders of rec. Jan. 3
Preferred (guar.) •131 Dec. 31 *Holders of rec. Dec. 15

Atlantic Terra Conn. pref. (guar.) 134 Dec. 15 Dec. 6 to Dec. 15
Autosales Corp., pref $1.50 Dec. 30 Holders of rec. Dec. 15
Bancroft (Joseph) & Sons Co.. com.(qu.) 6231c. Dec. 31 Holders of rec. Dec. 15
Berry Motor (guar.) 30c. Dec. 31 Holders of rec. Dec. 20
Boott Mills (guar.) 134 Dec. 1 Nov. 20 to Nov. 30
Bush Terminal Co., com. (guar.) *54)c. Feb. 1 *Holders of rec. Dec. 27
Common (payable in com. stock) *1134 Feb. 1 *Holders of rec. Dec. 27
Preferred *3 Jan. 14 *Holders of rec. Dec. 27
Debenture stock (guar.) *131 Jan. 14 *Holders of rec. Dec. 27

Bush Terminal Blrigs., pref. (guar.)._  •131 Jan. 2*Holders of rec. Doe. 15
Butler (James) Grocery, pref *6 Jan. 3*Holders of rec. Nov. 7
Canada Bread, pref. A & B (guar.) •134 Jan. I *Holders of rec. Dec. 15
Canada Steamship Lines, pref. (quar.) 134 Jan. 3 Holders of rec. Dec. 15
Chicago Electric Mfg. (guar.) *500. Jan. 1 *Holde s of rec. Dec. 21
Chicago Fuse Mfg. (guar.) *62340 Jan. 2 *Holders of rec. Dec. 10
Colonial Steel 1 Jan, 3 Holders of rec. Dec. 200
Commercial Credit Corp., Corn. (quar.)_ *25c. Dec. 31 *Holders of rec. Dec. 10
7% first pref. (guar.) •4334c Dec. 31 *Holders of rec. Dec. 10
634% first pref. (guar.) *134 Dec. 31 *Holders of rec. Dec. 10
Class B pref. (guar.) •50c. Dec. 31 *Holders of rec. Dec. 10

Commercial Investment Trust, com.(qu) 90c. Jan. 1 Holders of rec. Dec. 150
7% first pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 15a
635% first pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 15a

Cook Paint & Varnish, corn. (quar.).... 540e. Dec. 1  
CommonCommon (extra) *60c. Dec. 1  
Preferred (quar.) *V Dec. 1  

Crown Willamette Paper, 1st pf. (qu.)-- *134 Jan. 1 *Holders of rec. Dec. 13
Derk Manufacturing, pref. (guar.) 2 Dec. 15 Holders of rec. Dec. 1
Detroit & Cleve. Navigation Mari_  *2 Jan. 6 *Holders of rec. Dec. 15
Dominion Stores (guar.) *60c. Jan. 2 *Holders of rec. Dec. 15
Draper Corporation (guar.) $1 Jan. 2 Holders of reo. Dec. 3
Eastern Theatres, Ltd., com. (guar.)._ _ 50c. Dec. 3 Holders of rec. Nov. 28
Eisenlohr (Otto) & Bros. Co., pf. •134 Jan. 2 *Holders of rec. Dec. 20
Electric Vacuum Cleaner (guar.) *El Dec. 31 *Holders of rec. Dec. 20
Extra  *El Dec. 31 *Holders of rec. Dec. 20

Ewa Plantation (monthly) *20c. Nov. 30',Holders of rec. Nov. 25
Extra  *40c. Nov. 30 *Holders of rec. Nov. 25
Monthly 520c. Dec. 31 *Holders of rec. Doe. 24
Extra  *40c. Dec. 31 *Holders of rec. Dec. 24

Federal Terra Cotta, pref. (guar.) *2 Dec. 31 *Holders of rec. Dec. 21
Financial Investing Co., com. (quar.)__ _ 300. Jan. 1 Holders of rec. Dec. 7
First National Stores (guar.) *3734c Jfl. 3 *Holders of rec. Dec. 20
Fleischmann Co., common (guar.) •75c. Jan. 3 *Holders of rec. Dec. 13
Common (extra) *50e. Jan. 3 *Holders of rec. Dec. 13

Foshay (W. B.) Co., com. (monthly)_ 662-30 Dec. 10 Holders of rec. Nov. 25
7% preferred (monthly)  58 1-3c Dec. 10 Holders of rec. Nov. 25
8% preferred (monthly)  66 2-3c Dec. 10 Holders of roe. Nov. 25

General Railway Signal, corn, (guar.)._ _ $1.25 Jan. 1 Holders of rec. Dec. 10
Preferred (guar.) 134 Jan. 1 Holders of reo. Dec. 10

Giant Portland Cement, pref 334 Dec. 15 Holders of rec. Dec. 5a
C. G. Spring & Bumper, pref. (quar.)_ _ 2 Jan. 3 Holders of rec. Dec. 100
Glidden Company, prior pref. (quar.)__ _ *l34 Jan. 2 *Holders of rec. Dec. 15
Grasselli Chemical. coin. (guar.) *2 Dec. 31 *Holders of rec. Dec. 15

Preferred (quar.) *134 Dec. 31 *Holders of rec. Dec. 15
Great Western Sugar, com. (guar.) *70c. Jan. 2 *Holders of rec. Dec. 15

Preferred (guar.) *134 Jan. 2 *Holders of reo. Dec. 15
Hall (C. M.) Lamp (guar.) *250. Dec. 15 *Holders of rec. Dec. 8
Hamilton Dairies, Ltd., pref. (quar.) 134 Dec. 1 Holders of rec. Nov. 21
Hazel-Atlas Glass (guar.) 50c. Jan. 3 Holders of rec. Dec. 17
Extra  1234c.Jan. 3 Holders of rec. Dec. 17

Herne (George W.) Co., corn. (quar.).. _ $1 Jan. 3 Holders of rec. Dec. 12
Common (extra) $3 Jan. 3 Holders of rec. Dec. 12
Preferred (guar.) 134 Jan. 3 Holders of rec. Dec. 12

Honolulu Consol. 011 (guar.) •50c. Dec. 15 *Holders of rec. Dec. 5
Extra *50c. Dec. 15 *Holders of rec. Dec. 5

Ilydrox Corporation, pref. (quar.) 134 Dec. 1 Holders of rec. Nov. 23
Illinois Brick (guar.) •60c. Jan. 14 *Holders of rec. Jan. 3
Extra  *40c. Jan. 14 *Holders of rec. Jan. 3
Quarterly •60c. Apr. 14 *Holders of rec. Apr. 3
Quarterly 560c. July 14 *Holders of rec. July 3
Quarterly •1300. Oct. 15 *Holders of rec. Oct. 3

Incorporated Investors (guar.) •75c. Jan. 15 *Holders of rec. Jan. 1
Stock dividends • e2 Jan. 15 *Holders of rec. Jan. 1
Stock dividends  *e2 July 15 *Holders of rec. July 1

India Tire & Rubber, pref. (guar.) *I% Jan. 1 *Holders of rec. Dec. 20
Insurance Securities Co., Inc. (quar.)__ _ 334 Jan. 2 lloiders of rec. Nov. 23
Internat. Business Machines (quar.)_ _ _ • $1.25 Jan. 10 *Holders of rec. Dec. 21
Internat. Equities Corp., class A (guar.) *8734c Jan. I *Holders of rec. Dec. 20
Internat. Paper, 7% pref. (guar.) 134 Jan. 16 Holders of rec. Dec. 290
6% preferred (guar.) 134 Jan, 16 Holders of rec. Dec. 290

Internat. Silver, pref. (guar.) I% Jan. 1 Holders of rec. Dec. I20
Jewel Tea, pref. (quar.) *134 Jan. 3',Holders of rec. Dec. 16
Johansen Bros. Shoe (guar.) 3734c Dec. 1 Holders of rec. Nov. 19

Extra  123-4c Dec. 1 Holders of rec. Nov. 19
Johns-Manville Corp., com. (quar.)_ _ 75c. Jan, 16 Holders of rec. Jan. 12

Preferred (guar.) I% Jan. 2 Holders of rec. Dec. 15
Journal of Commerce Corp. (No. 1)_ _ _ _ *50c. Dec. 15 *Holders of rec. Dec. 1
Kentucky Rock Asphalt (No. 1) 525e. Jan. I *Holders of rec. Dec. 23
Kilburn Mill (guar.) *134 Dec. 15 *Holders of rec. Nov. 30
Laconia Car, let pref. (guar.) • $1.75 Jan. 3 *Holders of rec. Dec. 28
Life Savers (guar.) 40c. Jan. 2 Holders of rec. Dec. I4a
Liquid Carbonic Corp. (guar.) 90c. Feb. 1 Holders of rec. Jan. 20
Moto Meter Co.. Inc., class A (quar.) 90c. Jan. 3 Iiolders of rec. Dec. I4a
Motor Wheel 

Corp.. 
corn. (quar.) *50c. Dec. 20 *Holders of rec. Dec. 10

National Enamel &Stpg4. prof. (qu.)-  •134 Dec. 31 *Holders of rec. Dec. 15
National Standard Co. (guar.) *750. Jan. 1 *Holders of rec. Dee. 20
National Supply, common (extra) $2 Dec. 24 Holders of rec. Dec. 14
Nelson (Herman) Corp., corn. (guar.)._ 30c. Dec. 31 Holders of rec. Dec. 15
North America Oil Cons 30c. Dec. 1 Holders of rec. Nov. 21
Ohio Seamless Tube, common (extra)._ _ *$1 Dec. 15 *Holders of rec. Dec. 3

Preferred ((Mar.) *134 Jan. 2 *Holders of rec. Dec. 15
Orpheum Circuit, com. (monthly) 16 2-3c Jan. 2 *Holders of rec. Dec. 20

Preferred (guar.) *2 Jan. 2 *Holders of rec. Dec. 17
Otis Steel, prior Prof. (guar.) •134 Jan. 1 *Holders of rec. Dec. 15
Owens Bottle, common (guar.) 75e. Jan. 1 Holders of rec. Dec. 16
Common (extra) $1 Jan. 1 Holders of rec. Dec. 16
Common (payable in com. stock) 15 Jan. 1 Holders of rec. Dec. 10
Preferred (guar.)  I% Jan. 1 Holders of rec. Dec. 16

Pettibone Mulliken & Co.-
First and second pref. (guar.) 134 Jan. 3*Holders of rec. Dec. 23

Pick (Albert) & Co., pref. (guar.) *134 Jan. 3 *Holders of rec. Dec. 16
Pierce Manufacturing (guar.) 8 Dec. 1 Holders of rec. Nov. 29
Pittsburgh Plate Glass (guar.) •2 Dec. 31 *Holders of rec. Dec. 15
Porto Rico Amer. Tobacco, C11188 A (qu.)• $1.75 Jan. 10 *Holders of roe. Dec. 20
Pure Oil, 534% pref. (guar.) 134 Jan. 2 *Holders of rec. Dec. 10
6% preferred (guar.) *136 Jan. 2*Holders of rec. Dec. 10
8% preferred (guar.) *2 Jan. 2 *Holders of rec. Dec. 10

Real Silk Hosiery, pref. (quar.) *134 Jan. 1 *Holders of reo. Dee. 15
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_Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Realty Associates, 1st prof 
Roo Motor Car (guar.) 
Reynolds (R. J.) Tobacco-
Common and common B (guar.) 
Common dr common B (extra) 

&imam° Electric Co., corn. (guar.)._
Preferred (guar.)  

Sberwin-W'ms Co., Canada, Com.(gu.)-
Preferred (guar.) 

Smith (Howard) Paper Mills, pref. (411.)
Southern Ice & Utilities. pref. (guar.)...
South West Pa. Pipe Lines (guar.) 

Extra 
Sparks-Withington Co., corn. (quar.)

Preferred (guar.) 
Standard Oil (Kentucky) (guar.) 
Stanford's Limited, corn. (guar.) 
Stanley Co. of America (guar.) 
Steel Co. of Canada. com. dz pf.
Steel Products, Inc. (extra) 
Stromberg Carburetor (guar.) 
Swift & Co. (guar.) 
Teck Hughes Mines 
Extra 

Texas Pacific Coal & 011 (guar.) 
Thompson-Starrett Co. (quar.) 
Tidal-Osage 011 (guar.) 
Vatic Standard Mining (quar.) 
Extra 

-Traymore. Ltd.. pref. (guar.) 
Trice Products Corp.. corn. (No. 1) 
'Macon Steel, corn. (In com. stock) 
United Dyewood Corp., pref. (guay.) 
Universal Pipe & Radiator. common 

Preferred (guar.) 
U.S. Distributing Corp., old & new pref.
U.S. Industrial Alcohol. pref. (guar.). _ _
Vulcan Detinning. pref. (Qum.) 
Preferred A (Qum.) 

'Wahl Company, pref. (guar.) 
Warren Bros. Co., corn. (guar.) 
Common (extra) 
First preferred (guar.) 

Weber Ileilbroner, common (guar.) 
Preferred (guar.) 

Wagner Electric Co., pref. (guar.) 
Waitt & Bond. Inc.. class B (quar.) 
Walker (Hiram). Ltd 
Warner-Quinlan Co., cum. (guar.) 

Preferred (guar.) 
Western Exploration 
Westinghouse El. & Mfg., corn. (qu.) 

Preferred (guar.) 
Wheeling Steel Corp.. pref. cl. A (qu.)._

Preferred class B (guar.) 
Witherow Steel, lot pref. (quar.) 
Wrigley (Wm.) Jr. Co. (monthly) 

Special (extra) 
Monthly 
Monthly 
Monthly 

Yale & Towne Mfg. (guar.) 

3
•200.

$1.25
$1.50
*50c.
• 31.75

134
151
2

81.75
81
$2

•25c.
*1,‘

511
250.
*81

151
*S1
*50c.
2

5,100.
'Sc.
151
3
500.

*10e.
*30c.
14(

*5240
• ft;

13(
*50e.
'134

3)4
*1
144
144
•14(
•81
411
•8744e

$1
151
14(
'27340
*50c.
50e.
134

244c.
511
*81
2
254
151

25c.
50c.
25c.
25c.
25c.
$1

Jan. 16 *Holders of rec. Jan. 5
Jan. 2 *Holders of roe. Dec. 9

Jan. 2 Holders of rec. Dec. 17
Jan. 2 Holders of rec. Dec. 17
Jan. 1 *Holders of rec. Dec. 10
Jan. 1 *Holders of rec. Dec. 10
Dec. 31 Holders of rec. Dec. 15
Dec. 31 Holders of rec. Dec. 15
Jan. 10 Holders of rec. Dec. 31
Dec. 1 Holders of rec. Nov. 150
Dec. 31 Holders of rec. Dec. 15
Dec. 31 Holders of rec. Dec. 15
Dec. 31 *Holders of rec. Dec. 15
Dec. 31 *Holders of rec. Dec. 15
Dec. 31 *Holders of rec. Dec. 15
Dec. 15 Holders of rec. Nov. 30
Jan. 2 *Holders of rec. Dec. 15
Feb. 1 Holders of rec. Jan. 7
Dec. 23 *Holders of rec. Dec. 13
Jan. 2 *Holders of rec. Dee. 12
Jan. 1 Dec. 11 to Jan. 5
Feb. 1  
Feb. 1  
Jan. 3 Holders of rec. Dec. 10
Jan. 3 Holders of rec. Dee. 24
Dec. 15 Holders of rec. Dec. Sc
Dec. 23  
Jan. 3  
Jan. 1 Holders of rec. Deo. 15
Jan. 2 *Holders of rec. Doe. 9
Feb. 1 *Holders of rec. Jan. 17
Jan. 3 Holders of rec. Dec. 13a
Jan. 2 *Holders of rec. Dec. 15
Feb. 1 *Holders of rec. Jan. 16
Jan. 1 Holders of rec. Dec. 12
Jan. 31 *Holders of rec. Jan. 16
Jan. 20 Holders of rec. Jan. 9a
Jan, 20 Holders of roe. Jan. 90
Jan. 1 *Holders of rec. Dec. 20
Jan. 2 *Holders of rec. Dec. 17
Jan. 2 *Holders of rec. Dec. 17
Jan. 2 *Holders of rec. De.. 17
Dec. 30 Holders of rec. Dec. 19
Feb. 1 Holders of rec. Jan. 18
Jan. 1 *Holders of rec. Dec. 21
Jan. 3 *Holders of rec. Dec. 15
Dec. 15 *Holders of rec. Nov. 30
Jan. 3 Holders of rec. Dec. 15a
Jan. 3 Holders of rec. Dec. 15a
Doe. 20 Dec. 16 to Dec. 20
Jan. 31 *Holders of rec. Dec. 30
Jan. 16 *Holders of rec. Dec. 30
Jan. 2 Holders of rec. Dec. 12
Jan. 2 Holders of rec. Dec. 12
Dec. 1 Holders of rec. Nov. 290
Jan. 3 Holders of rm. Doe. 20
Jan. 3 Holders of rec. Dec. 20
Feb. 1 Holders of rec. Jan. 20
Mar. 1 Holders of rec. Feb. 20
Apr. 2 Holders of rec. Mar. 20
Jan, 3 Holders of rec. Dec. 9

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.

Per When Books Closed.
Name of Company. Cent. Payable Days Inclissive.

Railroads (Steam).
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 
Preferred (extra) 

Atlanta & West Point 
Atlantic Coast Line Co. (Conn.) (qua?.).
Extra 

Atlantic Coast Line RR., common 
Extra 

Bangor dr Aroostook, corn. (guar.) 
Preferred (quar.) 

Boston dr Albany (guar.) 
Boston & Providence (guar.) 
Canadian Pacific. common (guar.) 
Chesapeake & Ohio. preferred 
Chestnut Hill RR. (qua?.) 
Chicago & North Western, common....

Preferred 
Chicago R. I. & Pacific. corn. (quar....
Seven per cent preferred 
Six per cent preferred 

Chic. St. P. Minn. de Omaha, pf. (ann.).
Consolidated Mts. of Cuba, prof. (quar.)
Cuba RR., common 

Preferred 
Delaware de Hudson Co. (qua?.) 
Fonda Johnstown & Glovenw. pf. (qu.)
Georgia Southern & Fla., lot & 2d prof 
Gulf Mobile & Nor.. pref. (quar.) 

Prof. (acc't accumulated diva.) 
Illinois Central leased lines 
Maine Central. common (guar. 
Mobile & Birmingham. pref 
N.Y. Chicago & St. L., corn. & pf. (qu.)
N.Y. N. H. & Hartf.. pref. (qu.) (No.1)
Norfolk & Western. common (qua?.)_...
Common (extra) 

Pere Marquette. common (quar.) 
Prior preferred (quar.) 
Five per cent preferred (quar.) 

Phila. Germantown dr Norristown (qu.).
Pittsburgh dr Lake Erie (In stock) 
Reading Company, First pref (quar.) _
Second preferred (Qua?.) 

St. Louie-San Francisco By., COM. (.211.)_
Common (extra) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Southern Pacific Co. (qua?.) 
Union Pacific, common (quar.) 
Western By, of Alabama 

Public Utilities.
Amer. Superpower, corn. A & B (quar.).
Coro. A dr B (pay. In cl. A corn. stock)
First preferred ((Mar.) 

Amer. Tokio. & Telex. (quar.) 
Amer Wat. Wks. & Elec. $6 1st pf. (qu.)
Associated Gas & Elec $7 pref. (qua?.)..
Original preferred (guar.) 

Associated Telep. Utilities, 87 pr. p1.(qu)
$6 prior preferred (quar.) 

Bell Telephone of Canada (guar.) 
Bell Tele p. of Pa.. 634% prof. (guar.)._
Boston Elevated By., corn. (quar.) 

First preferred 
Preferred 

81.75
$1.50
81.75
81.50
4
82.50
$2
354
151

87c.
141
251
2)1
251
351

75e.
2
351
151
351
3
5
151

$1.20
3
251
151
251
151
1
2
1
2
111
151
2
2
1.51
151
134

81.50
n20
50o.
500.
151

25e.
151
151
151
134
151
251
4

30c.
(s)
$1.50
24(

$1.50
181.75
18744c

1.75
$1.50
2
14(
1)4
4
334

Dec. 30
Dec. 30
Feb. 13
Feb. 13
Dec. 31
Dee. 10
Dec. 10
Jan. 10
Jan. 10
Jan. 1
Jan. 1
Dec. 31
Jan. 1
Dec. 31
Janl'eS
Dec. 5
Doe. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 3
Dee. 28
Febl '28
Dec. 20
Dec. 15
Nov. 28
Jan. 3
Jan. 3
Jan. 2
Jan. 2
Jan. 3
Jan. 3
Jan. 2
Dec. 19
Dec. 19
Jan. 3
Feb. 1
Feb. 1
Dec. 5
Dec. 10
Dec. 8
Jan. 12
Jan. 3
Jan. 3
Feb. 1
May 1
Aug. 1
Nov. 1
Jan. 3
Jan. 3
Dee. 31

Dec. 31
Dec. 31
Jan. 1
Jan. 18
Jan. 2
Jan. 1
Jan. 1
Dec. 15
Dec. 15
Jan. 14
Jan, 14
Jan. 2
Jan. 2
Jan. 2

Holders of ree. Nov. 25
Holders of rec. Nov.25
Holders of roe. Jan. 13
Holders of rec. Jan. 13
Holders of rec. Dee. 19
Holders of roe. Nov. 30a
Holders of rec. Nov. 30a
Holders of roe. Dec. 150
Holders of rec. Dee. 15a
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30a
Holders of rec. Dec. 20
Holders of rec. Dec. la
Holders of rec. Dec. 8a
Nov. 22 to Dec. 4
Holders of rec. Dec. la
Holders of rec. Doe. la
Holders of rec. Dee. 2s
Holders of rec. Dec. 2a
Holders of rec. Dec. 2a
Holders of rec. Doe. la
Holders of rec. Dec. 10a
Holders of rec. Dec. 28a
Holders of rec. Jan. 16a
Holders of rec. Nov. 26a
Holders of rec. Dec. 10
Holders of rec. Nov. 14a
Holders of rec. Dec. I50
Holders of rec. Dec. 15a
Dec. 13 to Jan. 4
Holders of rec. Dee. 15
Dec. 2 to Jan. 2
Holders of rec. Nov. 15a
Holders of reo. Doe. 5cs
Holders of rec. Nov. 30a
Holders of rec. Nov. 30a
Holders of rm. Dee. 10a
Holders of rec. Jan. 10a
Holders of rec. Jan. 10a
Nov. 22 to Dec. 4
Holders of rec. Dec. 1
Holders of rec. Nov. 22a
Holders of rec. Dec.d22a
Holders of rec. Doe. 9a
Holders of rec. Dec. 9a
Holders of rec. Jan. 14a
Holders of rec. Apr. 7a
Holders of rec. July 14a
Holders of reo. Oct. 15s
Holders of rec. Nov. 25a
Holders of rec. Doe. la
Holders of roe. Dec. 19

Holders of rm. Nov. 30
Holders of rec. Nov. 30
Holders of ree.dDec. 15a
Holders of refs. Dec. 20a
Holders of rec. Dec. 120
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of tee. Nov. 30
Holders of reo. Dee. 23
Dee. 21 to Jan. 15
Holders of rec. Dec. 104
Holders of roe. Dec. 10a
Holders of rec. Dee. 10a

Name of ComPasV.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Bldyn.-Manhattan Transit-

Preferred, series A (quar.)  81.50 Jan161.9 Holders of roe. Dee. 31a
Preferred, series A (quar.)  91.50 Avr16•23 Holders of rec. Apr 1 '280

Brooklyn Union Gas (guar.)  $1.25 Jan, 3 Holders of rec. Dee, 7a
Central Illinois Public Serv.. pref. (qu.). $1.50 Jan. 15 Holders of rec. Dec. 310
Central Pub. Eery. Corp., 01. A (quar.). u4354c Dec. 15 Holders of rec. Nov.25
Cleveland By. (qua?,)  *151 Jan. 1 *Holders of rec. Dec. 10
Columbus Elec. & Pow., corn. (guar.)... 50c. Jan. 3 Holders of rec. Dee. 96
Common (stk. div. one-fortieth share) (m) Jan. 3 Holders of rec. Deo. 96
Preferred. series B (quar.)  144 Jan. 3 Holders of rec. Dec. 90
Preferred. series C (guar.)  134 Jan. 3 Holders of rec. Dec. 9a
Second Preferred (guar.)  151 Jan. 3 Holders of rec. Dec. 9

Cons. Gas, El. L. & P., Bait., corn. (qu.) 750. Jan. 3 Holders of rec. Dec. 15a
Preferred series A (qua?.)  2 Jan. 3 Holders of rm. Dec. 15a
Preferred series B (guar.)  144 Jan. 3 Holders of rec. Dec. 15a
Preferred series C (guar.)  144 Jan. 3 Holders of rec. Dee. 15a
Preferred series D (qua?.)  131 Jan. 3 Holders of rec. Dec. 15a

Consolidated Gas of N.Y., COM. Ma  $1.25 Dec. 15 Holders of rec. Nov. 9a
Preferred (qua?.)  81.25 Feb. I Holders of rec. Dec. 30

Consumers Power. 6% pref. (quar.)..... 114 Jan. 3 Holders of rec. Dec. 15
6.6% preferred (quar.)  1.85 Jan. 3 Holders of rec. Doe. 15
Seven per cent preferred (qua?.)  151 Jan. 3 Holders of rec. Dec. 15
Six per cent preferred (monthly)  50o. Jan. 3 Holders of rec. Dec. 15
6.8% preferred (monthly)  550. Jan. 3 Holders of rec. Dec. 15

Continental Pass. By. (Phila.)  543 Dee. 30 Holders of rec. Nov. 30a
Diamond State Telp., 654% prof. (qu.). *151 Jan. 14 *Holders of rec. Dec. 20
Duquesne Light Co., 1st prof. A (qu.)  194 Deo. 15 Holders of rec. Nov. 154
Eastern Texas Elec. Co., pref. (quar.)  141 Jan. 3 Holders of rec. Dec. Sc
East Kootenay Power. pref. (quar.)  151 Dec. 15 Holders of rm. Nov. 30
Elec. Power & Light, prof. (quar.)  $1.75 Jan. 3 Holders of rec. Dec. 12a
Prof. allot. att. full paid (quar.).... $1.75 Jan. 3 Holders of rec. Dee. 120
Prof. allot. 40% paid (quar.)  70e. Jan. 3 Holders of rec. Dec. 12a

Electric Public Serv.. prof. (qua?.)  151 Jim. 1 Holders of rec. Dec. 156
Electric Public Util.. pref. (quar.)  154 Jan. 1 Holders of rec. Dec. 15a
Engineers Public Service 87 pref. (qu.)  81.75 Jan. 3 Holders of rec. Dec. 5a
Federal Light & Tree., common (qu.)- 20o. Jan. 3 Holders of rec. Dec. 150
Common (Payable In common stook). fl5o. Jan. 3 Holders of rec. Dee. 13a

General Gas & El. Corp.. corn. A (qu.)..- 037510 Jan. 1 Holders of rec. Doe. 12a
Common class B (No. 1)  531.50 Jan. 1 Holders of rec. Dec. 12a
$8 preferred class A (quar.)  32 Jan. 1 Holders of rec. Doe. 12a
57 preferred class A (quar.)  31.75 Jan. 1 Holders of rec. Doe. 150
$7 preferred class B (qua.)  $1.75 Jan. 1 Holders of rec. Dec. 124

Illinois Bell Telephone (guar.)  *2 Doe. 81 *Holders of rec. Dec. 30
Indianapolis Water, pref. (quar.)  $1.50 Dee. 31 Holders of rec. Doe. 10a
Internat. Power Securities, pref. A (qu. $3 Dee. 15 Holders of rec. Dec. 1
Kansas City Pow. & Lt., lot pt. A (au. 31.75 Jan. 1 Holders of roe. Dee. 14a
Kentucky Hydro-Elec., pref. (guar.)._ 134 Doe. 20 Holders of rec. Nov. 30aLaclede Gas Light, Corn. (quar.)  3 Dec. 15 Holders of rec. Dec. la
Preferred  234 Deo. 15 Holders of reo. Dec. in

Louisville Gas & Elec. (Del.) A & B (qu.) 4334 Dec. 24 Holders of rec. Nov. 30a
Mackay Companies, common (qua?.)... 131 Jan. 3 Holders of rec. Dec. 3a

Preferred (quar.)  1 Jan. 3 Holders of rec. Dec. 50Memphls Pow. & Lt.. $7 pref. ((max.).- 81.75 Jan. 3 Holders of rec. Dec. 17
1.6 preferred (gum.)  81.50 Jan. 3 Holders of rec. Dec. 17

Middle West Utilities, prior lien (qua  2 Dec. 15 Holders of rec. Nov. 30
$8 preferred (guar.)  81.50 Dec. 15 Holders of rec. Nov. 30

Monongahela W. Penn. P. S., pt. (au.). 4334e. Jan. 2 Holders of rec. Dec. 15
Montana Power, corn. (quar.)  151 Jan. 3 Holders of rec. Doe. 12a
Nat. Power & Light, pref. (quar.)  81.75 Jan. 2 Holders of rec. Dec. 16
Nat. Public Service, el. Acorn. (guar.)._ 40e. Dec. 15 Holders of rec. Nov. d211New England Pub. Ser., pr. lien pt. (qu.) $1.75 Dec. 15 Holders of rec. Nov.30
New England Tel. & Tel. (guar.)  2 Dee. 31 Holders of rec. Dec. 10
New York Steam Co.. 7% prof. (guar.). *151 Jan. 2 *Holders of rec. Dec. 15
Six per cent preferred (guar.)  •144 Jan. 2 *Holders of rec. Dec. 15

Nor. Amer. Co., corn. (qu.) (in com.stk.) (244 Jan. 3 Holders of rec. Dec. 50
Preferred (quar.)  75c. Jan. 3 Holders of rec. Dec. 54

North Amer. Light & Pow.. pref. (qu.). *151 Jan. 3 *Holders of too. Dec. 20
Nor. Amer. UM. Sec. Corp., 1st pf.(111.) 81.50 Dec. 15 Holders of rec. Nov. 30

First pref. allot. etfs. (qua?.)  81.50 Doe. 15 Holders of rec. Nov. 30
Northern Mexico Pow. & Dev., oom.(qu) 1 Jan. 3 Holders of rec. Dec. 15
Preferred (qua?.)  151 Jan. 3 Holders of rec. Dec. 15

North. States Pow. (Del.) corn. A (qu.)- 2 Feb. 1 Holders of rec. Doe. 31
Preferred (qua?.)  154 Jan. 20 Holders of rec. Dec. 31Oklahoma Gas dc Elec., pref. (guar.)._ 154 Dec. 15 Holders of roe. Nov. 30Ottawa & Hull Power. pref. (quar.)  151 Dec. 15 Holders of rec. Nov. 306Penn-Ohio Power & Light, $6 pref. (qu.) 51.50 Feb. 1 Holders of rec. Jan. 20Seven per cent preferred (quar.)  151 Feb. 1 Holders of rec. Jan. 206.6% preferred (monthly)  550. Jan. 1 Holders of rec. Dee. 206.6% preferred (monthly)  550. Feb. 1 Holders of rec. Jan. 207.2% preferred (monthly)  600. Jan. 1 Holders of rec. Dec. 207.2% preferred (monthly)  60e. Feb. 1 Holders of roe. Jan. 20Pennsylvania Gas & Elec. 7% pref.(qu.) 151 Jan. 1 Dec. 21 to Dec. 31Pennsylvania water & Power (guar.)._ 6234c. Jan. 3 Holders of rec. Dec. 16Peoples Gas Co., prat  3 Doe. 31 Holders of rec. Dec. 100Philadelphia Electric (guar.)  500. Dee. 15 Holders of rec. Nov. 16aPower Corporation of Canada-
6% cum. 1st pf.&6% non-cium.pf.(qu.) 151 Jan. 18 Jan. 1 to Jan. 2Public Service Corp. of N. J., corn. (qu.) 50o. Doe. 31 Holders of rec. Dec. 20Eight per cent preferred (guar.)  2 Doe. 31 Holders of rec. Dec. 2a
Seven per cent preferred (guar.)  144 Dec. 31 Holders of rec. Dec. 24Six per cent preferred (monthly)  500. Doe. 31 Holders of rec. Dec. 20Public Service Elec & Gas 6% pf. (qu.). 151 Dec. 31 Holders of rec. Dec. 24
7% preferred (quarterly)  141 Dec. 31 Holders of rec. Dec. 50Radio Corp. of Amer., pref. A (qua?.)... 151 Jan. 1 Holders of rec. Dec. laOriginal preferred  7 Jan. 1 Holders of roe. Doe. laSan Joaquin Lt. & Pr., pref. A (guar.)._ 151 Dec. 15 Holders of rec. Nov. 30aPreferred B (quar.)  111 Dec. 15 Holders of rec. Nov. 30a6% prior prof. (guar.)  151 Dee. 15 Holders of rec. Nov. 30a
7% Prior pref. (qua?.)  151 Dec. 15 Holders of rec. Nov. 30aSavannah El. & Pow., deb. sot. A (cm.). 2 Jan. 3 Holders of tee. Dee. ScDebenture stock series B (guar.)  111 Jan. 3 Holders of rec. Dee. ScSou. Calif. Edison, 6% pf. am B (qu.) 37510 Dec. 15 Holders of roe. Nov. 20a
7% preferred ear A (guar.)  43340 Dee. 15 Holders of rec. Nov. 204Southern Colorado Power, pref. (quar ) 151 Dec. 15 Holders of rec. Nov. 30

Standard Gas & Elec. (Del.), com.(qu.)  8734e. Jan. 25 Holders of roe. Dee. 31a7% prior preference (guar.)  87440. Jan. 25 Holders of tee. Dec. 31aStandard Gas & Elec., 8% pref. (guar.). $1 Dec. 15 Holders of rec. Nov. 30aTennessee Elec. Power, 6% lot pref.(qu.) 114 Jan 3 Holders of tee. Dec. 157% first preferred (quar.)  151 Jan 3 Holders of rec. Dec. 157.2% first preferred (guar.)  1.80 Jan. 3 Holders of tee. Dec. 156% first preferred (monthly)  500. Jan, 3 Holders of rec. Dec. 157.2% first preferred (monthly)  600. Jan. 1 Holders of ree. Dec. 15Twin City Rapid 'Fran.. Minneapolis-
Common (guar.)  81 Jan. 2 Holders of rec. Dee. 126Preferred (qua?.)   151 Jan. 2 Holders of roe. Doe. 12aUnion Pass. By. (Phila.)  v44.75 Jan. 2 Holders of rec. Dee. 15aUnited Gas & Elec. Corp., corn. (guar.) $1 Doe. 8 Holders of rec. Nov.25Utilities Power & Light. class A (quar.)_ 050e. Jan. 3 Holders of rec. Dec. 5Class B (quar.)  v25c. Jan. 3 Holders of rec. Dee. 5Class B (extra)  silo. Jan. 3 Holders of rec. Dec. 5Preferred (quar.)  01 34 Jan. 3 Holders of rec. Dec. 5Virginia Elec. dc Pow., 7% pt. (quar.).... 151 Dec. 20 Holders of rec. Nov. 3006% Preferred (quar.)  134 Den. 20 Holders of rec. Nov. 300Washington Wat. Pr.. Spok., pref. (qu.) 144 Dec. 15 Holders of rec. Nov. 25aWest Penn Electric Co., clam A (qu.).- $1.75 Dec. 30 Holders of rec. Dee. 150West Philadelphia Pass. By w$5 Jan. 2 Holders of rec. Dee. 15aWinnipeg Electric Co. (guar.)  1 Jan. 18 Holders of rec. Nov. 30Wisconsin Power & Light, pref. (quar.)_ 151 Dec. 15 Holders of rec. Nov. 30a

Banks,
Chelsea Exchange (quar.) 
Chemical National (hi-monthly) 

Trust Companies.
Equitable (guar.) 

Fire Insurance.
Continental (stock dividend) 
North River (guar.) 

Miscellaneous.
Adams Express (guar.) 
Preferred (guar.) (No. 1) 

2 Jan. 3 Holders of rec. Dec. 16
251 Jan. 3 Holders of rm. Dm. 16

3 Dec. 31 Holders of rec. Dec. 196

.450 Dec. 30 *Holders of tee. Dec. 12$1.50 Dee. 15 Holders of tee. Dec. 10

$1.50 Dec. 31 Holden of MO. Dec. 15431.25 Dec. 31 Holders of 'eo. Dec. 160
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Alliance Investment Corp., corn. (ma) 37 Mc.Jan. 3 Holders of rec. Dec. 15 Cosgrove-Meeban Coal, pref. (guar.).- 154 Dee. 21 Holders of rec. Dee. 1941.
Aluminum Manufacturers coin. (guar.) *50e Dec 31 •Holders of rec. Dec. 150 Crane Company, common (max.) 1M Dee, 15 Holders of rec. Dec. I
Amalgamated Laundries. pref. (mthly.) 58fre Jan 228 Holder,' of rec. Dec 150 Preferred (guar.) 134 Dee, 15 Holders of rec. Dec. 1

Preferred (monthly) 584c Feb l'28 Hold, or roe. Jan. 15 '280 Crucible Steel, pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 150
Preferred (monthly) 59fre. M'rl'28 Hold, of roc. Feb 15 28,2 Cuban-American Sugar, corn. (quar.)___ 25e. Jan. 3 Holders of rec. Dee. 8a
Preferred (monthly)  58Ire. Apr1'2F Hold of rec Mar. 1520, Preferred (guar.) 154 Jan. 3 Holders of rec. Dec. 90
Preferred (monthly) 58Ire. Wy1'28 Hold of roe. Apr 15 '260 Cumberland Pipe Line (quar.) 2 Dee. 15 Holders of roe. Nov. 30
Preferred (monthly)  551re. Jun 12/. Hold. of roe May 152)10 Clines Press, class A (gum.) $1 Doe. 16 Holders of rec. Dec. la

Amer. Bank Note, common (extra) $1 Dec. 30 Holders of roe. Dee. 120 Curtis Publishing Co., corn. (monthly)__ *50e. Doe. 2 *Holders of rec. Nov. 22
Common (payable in corn, stock) 120 Dec. 30 Holders of rec. Doe. 12a Common (extra) *50e. Dec. 10 *Holders of rec. Nov. 22
Common (guar.) 50e. Jan. 3 Holders of rec. Dec. 12a Davis Mills (guar.) 1 Dec. 24 Holders of rec. Dec. 100
Preferred (guar.) 75e. Jan. 3 Holders of roe. Dec. 12a Decker (Alfred) & Cohn, corn. (qua:.).,. 50e. Dec. 15 Holders of rec. Dec. 50

American Chain, pref. (qua:.) 151 Jan. 1 Dec. 22 to Jan. 2 Preferred (quar.) 154 Mar, 1 Holders of roe. Feb. 20a
American Chicle, common (guar.) 750. Jan. 1 Holders of rec. Dec. 156 Preferred (quar.) 154 June 1 Holders of roe. May 19a
Prior Preferred (guar.) 154 Jan. 1 Holders of rec. Dec. 15a Preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 206'

American Druggists' Syndicate 40c. Dec. 31 Holders of rec. Dec. 16a Diamond Match (quar.) 2 Dec. 15 Holders of rec. Nov. Mla
American Home Products, corn. (mthly) 20e. Jan. 3 Holders of rec. Dec. 146 Dominion Glass, corn. & pref. (quar.).... 154 Jan. 2 Holders of roe. Dec. 15a
Preferred (guar.) 154 Dec. 31 Holders of roe. Dec. 16a Dunhill international. corn. (quar.)____ $1 Jan15'28 Holders of rec. Jan.1'280

Amer. Machine & Fdy corn. (extra) _ - - 51 Dec. 15 Holders of rec. Dec. la Common (quar.) 51 Aor15'23 Holders of roe. Apr.1'280
American MB. Co rem (guar  1)4 Dee 31 Holders ,d roe. Deo 16a Du Pont (E.I.) deNem.&Co.,com.(Qu.) 234 Dee. 15 Holders of rec. Dec. la
American Plano, pref. (guar.) 134 Jan. 3 Holders of rec. Dec. 10a Common (extra) 50c. Dec. 15 Holders of rec. Doe. la
Amer. Pneumatic Service, 1st ra. (q11.)- - 87H Dec. 31 Holders of rec. Dec. 16a Common (extra) 35' Jan. 4 Holders of rec. Dec. la
2d preferred (quar.) 50c. Dec. 31 Holders of rec. Dec. 16a Debenture stock (guar.) 154 Jan. 25 Holders of rec. Jan. 10a

American Radiator. emnmon (guar.) $1.25 Dec. 31 Holders of rec. Dec. 15a Eagle (C. K.) & Co., Inc., pref. (qu.).. 134 Nov. 30 Nov. 20 to Nov. 29
American Railway Express (guar.) 31.50 Dec. 31 Holders of rec. Dee. 15a Eagle-Picher Lead, pref. (quar.) 134 Jan. 15 Holders of roe. Dee. 31
American Rolling Mill, coin. (quar.)___ 50c. Jan. 15 Holders of rec. Dee. 310 serly & Daniels. common (Wear.) 6234c. Jan l'28 Holders of rec. Dec. 200
Preferred (guar.) 151 Dec. ,31 Holders of rec. Dec. 15a Common (extra) 250. Jan 1'28 Holders of rec. Dec. 206

American Safety Razor (guar.) $1 Jan. 3 Holders of roe. Dee. 10a Preferred (quar.) $1.76 Jan 1'28 Adders of roe Dee. 200
Extra 250. Jan. 3 Holders of rec. Dec. 10a Eastern Bankers Corp., pref. (quar.).... 51.75 Feb. 1 Holders of rec. Doe. Si

American Seating (guar.) 75c. Jan. 1 Holders of rec. Dec. 20a Eastman Kodak, common (quar.) $1.25 Jan. 2 Holders of rec. Nov. 30a
American Spinning 5 Dec. 31 Holders of rec. Dec. 240 Common (extra) 75e. Jan. 2 Holders of rec. Nov. 300
American Stores Co. (guar.) 50e. Jan. 2 Dec. 18 to Jan 2 Preferred (quar.) 134 Jan. 2 Holders of rec. Nov. 300
American Sugar, corn. (quar.) 154 Jan. 2 Holders of rec. Doe. la Elec. Stor. Battery, corn. & pf. (quar.).. $1.25 Jan. 3 Holders of rec. Doe. 100
Preferred (quar.) 154 Jan. 2 Holders of rec. Dec. la Emporium Corporation (quar.) *50e. Dec. 24 *Holders of rec. Dec. 1

American Thread, Preferred 12)4c Jan. 1 Holders of rec. Nov. 30a Equitable Office Bldg., corn. (quar.)_. $1.75 Jan. 2 Holders of rec. Doe. 150
Amer. Vitrified Products, corn. (quar.).. *50c. Jan. 5 *Holders of rec. Jan. 16 Preferred (guar.) is' Jan. 2 Holders of rec. Dec. 15a
Armour & Co. (Illinois). pref. (guar.) - - - 154 Jan. 2 Holders of rec. Dec. 10a Erie Steam Shovel-
Armour dr Co. (Del.). pref. (guar.) 154 Jan. • 2 Holders of roe. Dec. 10a Corn & corn ctfs. of deposit 2(ase. Jan. 1 Holders of rec. Dec. 150
Armstrong Cork, common (guar.) 154 Jan. 3 Doe, 18 to Jan. 3 Preferred etfs. of deposit 581,0.Jan, 1 Holders of rec. Dec. 150
Common (Payable in common stock). 5 Jan. 16 Dec. 18 to Jan. 3 Preferred (quar.) is' Mar. 1 Holders of rec. Feb. 15a
Preferred (quar.) _ _  11.1 Jan. 3 Dec. 16 to Jan. 3 Evans Autoloading, cl. A & B (guar.)._ -'Si Jan. 1 *Holders of rec. Dec. 20

Artloom Corp., corn. (guar.) h Jan. 1 Holders of tee. Dee. 19 Fairbanks, Morse & Co.. corn. (qua:.).. 75e. Dec. 81 Holders of rec. Dee. 120
Associated 011 (guar.) 50c. Dec. 24 Holders of roe. Nov. 30a Fair (The). corn. (guar.) 20o.Jan. 2 Holders of rec. Doe. 22a
Atlantic Refining, corn. (guar.) 1 Dec. 15 Holders of ree. Nov. 216 Common (guar.) 20e.Feb. 1 Holders of rec. Jan. 210
Atlas Powder, common (quar.) 51 Dee. 10 Holders of rec. Nov. 30a Preferred (guar.) 154 Feb. 1 Holders of rec. Jan. 2143
Autoear Co., pref. (guar.) 2 Dec. 15 Holders of rec. Dec. 511 Federal Mining & Smelting. prof. (qu.).. 134 Dee. 15 Holders of rec. Nov.d25a
Auto Strop Safety Razor, class A (qua 750. Jan. 1 Holders of rec. Dec. 10a Federal Motor Truck (guar.) 20e. Jan. 2 Holders of roe. Doe. 17a
Babcock & Wilcox Co. (quar.1 1H Jan 1'28 Holders of rec. Dee. 20a Stock dividend 251 Jan. 5 Holders of roe. Dec. 17a
Quarterly 154 Apr 1'28 Hold. rec. Mar. 20 '23a Fifth Ave. Bus Securities (guar.) 16o Jan. 17 Holders of rec. Jan. 30

Balaban & Katz, corn. (monthly) 250. Jan. 2 Holders of rec. Dec. 20a Finance Corp. of Amer., corn. (qua:.)... 150. Jan. 16 Jan. 6 to Jan. 16
Preferred (quarterly) 154 Jan. 2 Holders of rec. Dec. 204 Preferred (guar.) 43540.Jan. 16 Jan. 6 to Jan. 16

Baldwin Locomotive, corn. & pref 354 Jan. 1 Holders of rec. Dec. 3a Flatbush Investing Corp.. corn. (No. 1) 134 Jan. 1 Holders of rec. Doe. 1
Bankers Capital Corp., pref (quar.)- -  $2 Jan16•26 Holders of rec. Doe. 31 Preferred 354 Jan. 1 Holders of rec. Dee. I
Beech-Nut Packing, corn. (quar.) 60c. Jan. 10 Holders of rec. Dee. 24 Foote Bros. Gear & Mach., corn. (qua - - 80e. Jan 1'28 Dec. 21 to Dee. 30
Common (extra) 60e. Dec. 10 Holders of rec. Nov. 25 Preferred (quar.) 13.4 Jan1'28 Dec. 21 to Doe. 30

Belding-Corticelli, Ltd. (quar.) 154 Dec. 15 Holders of rec. Nov. 30 Formica Insulation (quar.) 25e. Jan 1'28 Holders of rec. Dec. IB
Belding-Hemingway Co. (guar.) 50e. Jan. 3 Holders of rec. Dee. 200 Extra  1011 Jan 1'28 Holders of rec. Doe. IS
Belgo Canadian Paper, pref. (guar) __-_ 154 Jan. 3 Holders of rec. Dec. 2 Gabriel Snubber Mfg., cam. A & B(gu.) 87 He Jan. 1 Holders of rec. Dec. 13e
Bendix Corp., clam A (guar.) 50c. Jan. 3 Holders of rec. Dec. 156 Gamewell Company, common (quar), - - $1.25 Doe. 15 Holders of rec. Dec. 60

Class B 50e. Dec. 15 Holders of rec. Doe. la General Elec corn. (guar.) Jan. 27 *Holders of rec. Dee. 23
Best & Co. (quar.) 75c. Dec. 15 Holders of rec. Nov. 25a Special stock (guar.) *15o. Jan. 27 *Holders of rec. Doe. 23
Bethlehem Steel Corp., pref. (quarj___ _ 154 Jan. 3 Holders of rec. Dee, 2a General Motors, common (guar.) $1.25 Deo, 12 Holders of roe. Nov. 190
Bloch Bros. Tobacco, pref. (guar.) 1M Dec. 31 Dec. 25 to Jan. 2 Common (extra) $2.50 Jan. 3 Holders of rec. Nov. 190
Borden Company, corn. (guar.)  $1.50 Mar. 1 Holders of roe. Feb. 15 Six per cent preferred (gum.) 151 Feb. 1 Holders of rec. Jan. 9a
Borg dr Beek (guar.) $1 Jan. 8 Holders of rec. Dec. 15a Seven per cent preferred (quar.) 154 Feb. 1 Holders of ree. Jan. 9a
Stock dividend e20 Jan. 2 Holders of rec. Jan. 1 Six per cent debenture stock (guar.) 134 Feb. 1 Holders of rec. Jan. On

Boaton Wharf *3 Dec. 31 *Holders of rec. Dec. 1 Gleasonite Products Co., COED. (quar.)._ 25c. Dee. 15 Holders of roe. Dec. 5a
Boston Woven Hose & Rub., corn. (qu.) _ $1.50 Dec. 15 Holders of rec. Dec. 1 Globe Soap Co.lst, 2d and spar pf. (qu.) i)4 Dec. 15 Dec. 2 to Dee. 15

Preferred 3 Dec. 15 Holders of rec. Doe. 1 Golden Cycle Min. & Red. (quar.) 4c. Dec. 10 Holders of rec. Nov. 300
British Columbia FishIng. corn. (quar.)- $1.25 Dec. 10 Holders of roe. Nov. 30 Gold Beal Electrical (guar.) 50e. Dec. 15 Holders of rec. Dee. 1
Common (guar.) $1.25 3-10-'28 Holders of roe. Feb.28 '2* Gooderham & Worts (guar.) *25e. Dec. 15 *Holders of rec. Nov. 30
Preferred (quar.) 154 Dec. 10 Holders of rec. Nov. 30 Extra *25c. Dec. 15'Holders of rec. Nov. 30
Preferred (guar.) 154 3-10-'28 Holders of roe. Feb.28'28 Goodrich (B. F.) Co., pref. (guar.), _ _- 154 Jan. 2 Holders of roe. Dec. 90

Buckeye Pipe Line (guar.) 81 Dec. 15 Holders of roe. Nov. 18 Goodyear Tire & Rubber, let pro!. (qua. 154 Jan. 1 Holders of rec. Dec. la
Bucyrus Company, common (quar.).,,, 75c. Jan. 3 Holders of rec. Dec. 12 Preferred (guar.) 131 Jan. 1 Holders of rec. Dec. la
Preferred (guar.) 151 Jan. 3 Holders of rec. Dee. 12 Gosaard (H. W.) Co., com. (monthly) .. 33 1-34/ Jan. 2 Holders of rec. Doe. 210

Burns Bros., preferred (guar.) 154 Jan. 3 Holders of rec. Doe. I3a Gotham Silk Hosiery, corn. voting (qu.). 6234 c Dec. 31 Holders of rec. Dec. Ifia
Burroughs Adding Mach.. eom. 

(qUar.),By-Products Coke Corp., corn. (quar.)_
75e.
50c.

Dec. 10
Dec. 20

Holders of roe. Nov. 260
Holders of rec. Dec. 6a

Common non-voting (guar.) 
Great Atlantic & Pacific Tea. corn. (C111.)

62Mc
75e.

Dec. 31
Dec. 1

Holders of rec. Doe. 150
Holders of rec. Nov. 12

California Packing (guar.) $1 Dec. 15 Holders of rec. Nov. 30a Great Lakes Dredge & Dock (extra) 8 Jan. 5 Holders of rec. Dee. 23
Calumet & Arizona Mining (War.) $1.50 Dee.d19 Holders of rec. Dec. 3a Great Northern Iron Ore Properties____ 75o. Dec. 28 Holders of rec. Dec. 611
Calumet & Heels Cons. Cop. Co. (qu.) _ _ 50c. Dec. 15 Holders of rec. Nov. 30a Greenfield Tap & Die Corp.. 6% pf.(qu.) 134 Jan. 2 Holders of rec. Dec. 16
Canada Permanent Mtg. Corp. (quar.), _ 3 Jan. 3 Holders of rec. Dec. 15 8% preferred (quar.) 2 Jan. 2 Holders of rec. Dec. 15
Canadian Car & Fdy., pref. (guar.) 154 Jan. 10 Holders of rec. Dec. 27 Guantanamo Sugar, pref. (quar.) 2 Jan. 3 Holders of rec. Doe. 164
Canfield Oil, corn. (guar.) 154 Dec. 31 Dec' 21 to Jan 4 Gulf States Steel .1st pref. (guar.) 154 Jan3'28 Holders of rec. Doe. 130
Common (guar.) *2 Mar. 31 Holders of rec. Mar. 20 Harbison-Walker Refract, pref. (guar.) _ 1H Jan. 20 Holders of rec. Jan. 100
Common (guar.) *2 June 30 Holders of rec. June 20 Hathaway Baking, class A (quar.) 52 Jan. 17 Holders of rec. Jan. 30
Common (guar.) *2 Sept. 30 Holders of rec. Sept. 20 Preferred (quar.) 154 Dec 15 Holders of rec. Doe. la
Common (quar.) *2 Dec. 31 Holders of rec. Dee. 20 Hawaiian Commercial & SUE. (mthly.)._ 250. Dec. 5 Nov. 26 to Dec. 4
Preferred (guar.) 151 Dec 31 Dec 21 to Jan 4 Extra 25e Doe 5 Nov. 28 to Dec. 4
Preferred (quar.) •154 Mar. 31 Holders of rec. Mar. 20 Hawaiian Sugar (monthly) 30c. Dec. 15 Dee. 11 to Dec. 14
Preferred (quay.) *154 June 30 Holders of rec. June 20 Extra 20c, Dec. 15 Doe. 11 to Dee. 14
Preferred (guar.) •154 Sept. 30 Holders of rec. Sept. 20 Heels Mining (guar.) 25e. Dee. 15 Holders of rec. Nov. 1150
Preferred (guar.) •154 Dec. 31 Holders of rec. Dec. 20 Hibbard, Spencer, Bartlett Co. (mthly.) 300. Dec. 30 Holders of reo. Dee. 23

Carter (William) Co., pref. (quar.) 154 Dec. 15 Dec. 11 to Dec. 15 Honolulu Plantation Co. (monthly) *25c. Dec. 10 *Holders of rec. Nov. 30
Case (3.1.) Thresh. Mach., corn. (guar.) 51.50 Jan, 2 Holders of rec. Dec. 12a Extra  *El Dec. 10 *Holders of rec. Nov. 30

Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 12a Hood Rubber, common $I Dec. 31 Dee. 21 to Jan, 2
Casey-Hedges Co., corn. (guar.) 234 Jan. 1  Household Products, extra 50c. Jan. 3 Holders of rec. Dec. 154

Preferred (guar.) 134 Jan. 1  Hudson Motor Car (guar.) $1.25 Jan. 3 Holders of rec. Dec. 120
Central Alloy Steel, corn. (guar.) 50c. Jan. 10 Holders of rec. Dee.d24a Illinois Pipe Line Dee, 15 Nov. 15 to Dec. 7

Preferred (guar.) 151 Jan. dl Holders of rec. dDec.13a Imperial Tobacco of Canada *2 Dec. 30  
Cerro Corporation (guar.) 75c Dee. 31 Holders of rec. Dec. la Interim dividend '151 Dec. 30  
Extra 25e. Dee. 31 Holders of rec. Dec. la Indiana Pipe Line (special) $15 Dec. 22 Holders of roe. Doe. 2

Cheeebrough Mfg., Cons. (guar.) Si Dec. 28 Holders of rec. Dec. 106 Industrial Acceptance Corp., com.(gu.)_ 50c. Jan. 3 Holden) of roe. Doe. 16
Extra  $1.50 Dec. 28 Holders of rec. Dec. 10a First preferred (guar.) 154 Jan. 3 Holders of rec. Dee. 16

Chicago Mill & Lumber, pref. (quara_ 154 Jan. 1 Holders of rec. Dec. 246 Second preferred (quar.) 2 Jan. 3 Holders of rec. Dec. 16
Chicago Yellow Cab (monthly) 331-3 Jan 3 Holders of rec. Dec. 20a Second preferred (quar.) 34 Jan. 3 Holders of roe. Doe. 18
Monthly 331-3 Feb. 1 Holders of rec. Jan. 20a Ingersoll-Rand Co., preferred Jan. 3 Holders of rec. Dec. 12a
Monthly 33 1-3 Mar. 1 Holders of rec. Feb. 20a Inland Steel. pref. (guar.) 1H Jan. 2 Holders of rec. Dec. 154

Childs Company. common (qua:.) 60c. Dec. 10 Holders of roe. Nov. 25a Insurance Securities Co. (guar.) 334 Jan. 2 Holders of roe. Nov. 23
Common (payableln no Oar coin • BOO fi Dec. 30 Holders of roe Nov 250 Intercontinental Invest. Corp., pf. (qu.) 134 Jan. I Holders of rec. Doe. 150
Preferred (qua:.) 151 Dec. 10 Holders of roe. Nov. 25a Int. Buttonhole Sew. Mach. (guar.).- 20e. Jan, 3 Holders of rec. Doe. 1542

Odle Copper Co. (guar.) 6254c Dec. 30 Holders of rec. Dee. 80 International Cement, corn. (qua:).... $I Dec. 31 Holders of rec. Dec. 124
Christie, Brown & Co., corn. (guar.) - -  300. Feb. 1 Holders of roe. Jan. 15a Preferred Doe. 31 Holders of rec. Dee. 126
Preference (guar.) 154 Feb. 1 Holders of rec. Jan. 20 International Cigar-Mach., corn. (extra) 50c. Dec. 15 Holders of rec. Doe. I

Chrysler Corp., common (qua:.) *75c Jan. 3*Holders of roe. Doe. 15 International Harvester, corn. (guar.)._ 1 Jan. 15 Holders of rec. Doe. 244
Preferred A (guar.) $2 Jan. 3 Holders of rec. Dec. 15a Common (payable In COM, IMOCk) 12 Jan. 25 Holders of rec. Doe. 245

Cities Service, common (monthly) *51 Jan. 2 *Holders of rec. Doe. 15 International Salt (quar.) 154 Jan. 2 Holders of rec. Doe. 15a
Common (payable in corn, stock) *15i Jan. 2 *Holders of rec. Dec. 15 interstate Iron & Steel. common (guar.) $1 Jan18'26 Holders of rec. Jan. 9'25
Preferred and pref. BB (month17)-  •54 Jan. 2 *Holders of roe. Dec. 15 Jones & Laughlin Steel, pref. (guar.) _ 154 Jan. 2 Holders of rec. Dec. 15a
Preferred B (monthly) 'Sc.Jan. 2 *Holders of rec. Dec. 15 Kaufmann Dept. Storm

City Stores Co.. class A (qua:.) 8754c Feb. 1 Holders of roe. Jan. 150 Preferred (quar.) *154 Jan. 2 *Helder° of roe. Doe. 20
Cleveland Stone (guar.) 50o. Dec. 1 Holders of ree. Nov. 15a Rayne° Co., common (extra) 12 He. Ian 1 '28 Holders of rec. Dee. 2043

Quarterly 50c. Mar. 1 Holders of rec. Feb. 156 Common (extra) 1254c Aprl'28 Holders of roe. Mar. 20a
Quarterly 50e. June 1 Holders of rec. May 15a Common (extra) 1251e Jay 128 Holders of rec. June 2041
Quarterly 50c. Sept. 1 Holders of rec. Aug. 15a Kelsey-Hayes Wheel, corn. (quar.) 50e. Jan. 3 Holders of rec. Doe, 21a

Coca-Cola Co- (qua:.) $1.25 Jan. 2 Holders of rec. Dec. 12a Kennecott Copper (guar.) $1.25 Jan. 3 Holders of rec. Dee. 74
Coca-Cola Internat. Corp. (guar.) 52.50 Jan. 2 Holders of rec. Dec. 12a [(troy Lumber. common (guar.) 154 Dos. 10 Holders of rec. Nov. 35
Commercial Solvents Corp. (quar.) 52 Jan. 1 Holders of rec. Dec. 20a Knox Hat, corn., class A e$5 Jan. 3 Holders of rec. Nov. 10
Congress Cigar (guar.) *31 Jan. 2 *Holders of rec. Dec. 15 Kraft Cheese (quar.) 3754e Jan. 1 Holders of rec. Doe. 10a
Extra *2.5c. Jan. 2*Holders of rec. Dec. 15 Stock dividend e134 Jan. 1 Holders of rec. Dee. 10a

Conaol.Dairy Prod.new stk.(qua(NO. 1) o50e. Jan. 1 Holders of rec. Doe. 15a Kresge (S. S.) Co.. corn. (War.) 110e Dee. 31 Holders of rec. Dec. 1041
Consolidated Ice (Pittsburgh). lirel 75e. Dec. 20 Holders of rec. Dec. 5a Preferred (guar.) 154 Dec. 31 Holders of rec. Doe. 10a
Consumers Co., prior pref. See note (k) Kuppenhelmer (B.) & Co.. common Si Jan. 3 Holders of rec. Dee. 244
Continental Can Co., Inc.. Pref. (quar.) 154 Jan. 3 Holders of rec. Doe. 204 Lake Shore Mines, Ltd. (qua:.) 10c. Dec. 16 Holders of rec. Dec. la
Continental 011 (guar.) 250. Dec. 15 Holders of roe. Nov. 15a Bonus 10c. Dec. 15 Holders of rec. Dee. la
Cooksville Shale Brick, pref. (guar.) _ I Dec. 16 Holders of rec. Nov. 30 Lambert Co., corn. (quar.) $1.25 Jan. 1 Holders of rec. Doe, 12a
Cooper Corporation, pref. (guar.) 154 Dec. 15 Dec. 2 to Dec. 15 Libby, McNeill & Libby, pref 43.50 Jan. 1 *Holders of roe. Dec. 16
C,oagrave Export Brewery (guar.) 1H Dec. 15 Holders of rec. Nov. 30a Liggett & Myers Tobacco, pref. (qu.)._ 154 Jan. 2 Holders of rec. Doe. 12*
Coty, Inc. (guar.) $1.25 Dec. 31 Holders of rec. Dec. Ifid Lord & Taylor. common (guar.) 234 Jan. 3 Holders of rec. Dec. 170
Extra $1 Dec. 31 Holders of ree. Dec. 16a Common (Christmas dlr.)  6 Dec. 10 Holders of rec. Nov. 17a

.
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Name Of COMPWW.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Ludlum Steel (quar.) 
Macy (R. H.) & Co., com. (quer.) 
Common (payable in common stock) - -

Marvel Carburetor (quar.) 
Extra 

Mathieson Alkali Works, corn. (quar.) 
Preferred (quar.) 

McLellan Stores corn. A and B (quer.).
Mergenthaler Linotype (quer.) 
Extra 

Metro Goldwyn Pictures, pref. (quar.)_
Metropolitan Paving Brick, pref. (quar.)
Midvale Company (quar.) 
Montgomery Ward & Co., cl. A (quar.) _
Montreal Cottons. Ltd., corn. (quar.)
Preferred (quar.) 

Montreal Loan & Mortgage (luar.) 
Munyon Remedy Co. (quar.) 
National Biscuit, common (guar.) 
National Breweries, com. (quar.) 

Preferred (quar.) 
National Lead, common (quar.) 

Preferred A (quar.) 
Preferred B (quar.) 

National Radiator. corn. (quar.) 
National Sugar Refining (quar.) 
National Surety (quar.) 
National Transit (quar.) 
Neptune Meter (quar.) 
New Jersey Zinc (extra) 
New York Auction Co. (quar.) 
New York Transportation (quar.) 
Northern Pipe Line 
Extra 

Northwestern Provision, pref. (quar.)
Ohio Oil (guar.) 
Extra 

Oil Well Supply corn. (guar.) 
Omnibus Corp., pref. (quar.) 
Oneida Community, com. 7% (qear.)- -
Otis Elevator, pref. (quar.) 
Paellard Motor Car, monthly 
Extra 
Monthly 
Monthly 

Pacolet Manufacturing, common 
Preferred 

Page-Hershey Tubes, Ltd., com. (qu.)._
Preferred (quar.) 

Paraffine Companies, corn. (quar.) 
Common (extra) 

Param. Famous Leaky Corp., corn. (qu.)
Parker Rust Proof Co., cam. (quar.)_ _

Preferred (quar.) 
Penick & Ford, Ltd., pref. (quar.) 
Pennsylvania-Dixie Cement corn. (qu.) _

Preferred (quar.) 
Peoples Drug Store scorn. (quar.) 
Phelps, Dodge Corp. (quar.) 
Phenix Cheese, pref. (quar.) 
Phillips Petroleum (quar.) 
Pittsburgh Steel Foundry. pref. (quar.)_
Port Alfred Pulp & Paper, pref. (quar.)_
Pratt & Lambert, Inc., com. (quar.) 
Common (extra) 

Pressed Steel Car. pref. (quar.) 
Pro-phy-lac-tic Brush, pref. (quar.)_
Q R S Munk Co.. coin. (quar.) 
Quaker Oats . common (quar.) 

Preferred (quar.) 
Reece Buttonhole Mach. (quar.) 
Recce Folding Mach. (quar.) 
Reid Ice Cream, common 
Remington Rand Co.. let pref. (quar.)_
Second preferred (amar.) 

Remington Typewriter, 1st prof (quar.)_
Second preferred (quar.) 

Republic Iron & Steel, pref. (quar.) 
St. Joseph Lead (quar.) 

Extra  
St. Maurice Valley Corp.. prof. (quar.)....
Sanitary Grocery. common (quar.) 
Savage Arms, 1st pref. (guar.) 

Second preferred (guar.)  
Selberling Rubber, common 

Preferred (quar.) 
Shell Union 011. com .(quar.) 
Sherwin-Williams Co.. corn. (quar.)_
Shubert Theatre (quar.) 
Skelly 011 (quar.) 
Sloss-Sheffield Steel & Iron. corn. (qu.)

Preferred (quar.) 
Solar Refining 
Soule Mill, extra 
South Penn Oil (quar.) 
South Porto Mao Sugar, corn. (quar.)

Preferred (quar.) 
Spalding (A. G.) & Bros.. corn. (quar.)..
Standard Investing, $6 pref.(No. 1)(qu.)
Standard Milling, com. (qua?.) 

Preferred (quar.) 
Standard 011 (Calif.), (quar.) 
Standard Oil (Indiana). (qua?.) 

Extra 
Standard 011 (Nebraska) (qua?.) 
Standard 011 (N. J .), corn.. par $25 (qu )
Common, par $25 (extra) 
Common, par $100 (quar.) 
Common, par $100 (extra) 

Standard Oil of N. Y. ((luer.) 
Standard 011 (Ohio), corn. (quar.) 
State Title & Mtge. Co. (quar.) 
(Emelt (8.) & Co.. Inc 
Sun Oil, corn. (quar.) 
Common (payable in common stock)._

Telautograph Corp.. pref. (quar.) 
Tennessee Copper & Chemical (qua?.)  
Texas Corporation (quar.) 
Texas Gulf Sulphur (quar.) 
Thompson Products. cl. A & B (guar) _ _
Timken Roller Bearing. com. (quar.) 
Common (extra) 

Todd Shipyards Corp. (qua?.) 
Transue & Williams Steel Forg. (qua?.).
Olen & Co., 8% pref 
7 4% preferred 

Underwood Comput. Mach., prof. (qu.).
Underwood Typewriter, com. (guar.)._

Preferred (quar.) 
Union Carbide & Carbon (qua?.) 
Union Storage (quar.) 
United Cigar Stores, common (quar.)_
Common (payable in com. stock) 

United Fruit (guar.) 
United Hotels of America, pref. (quar.)_
United Paper Board. pref. (guar.) 
Preferred (quar.) 

United Profit-Sharing, corn. 
United Securities, Ltd., pref. (quar.)
U.S. Cast Iron Pipe & Fdy.. com. (qu.).
Preferred (quar.) 

50e.
$1.25
f5
80c.
20e.
$1
14
25c.
$1.25
25e
14
14

50e.
51.75
1%
14
3
15c.
51.50
$1
14
$1.25
14
1%
780.
14
2%
25e.
50c.
2
3730
50c.
3
2
14

*50o.
*25e.
500.
2
14
1%

25c.
15e.
25e.
25e.
5
34
The.
14
75e
500

52
373.4c
35c
14

50e.
1%

*25c.
$1.50
2

75e.
1)4
14

75c.
81
14
lyg
180.
51
144

35e.
Sc.

50e.
14
2
14
2
14

50c.
25e.
14
$2
*134
*lyg
$1
2
35e.
lyg
51.25
50e.
1%
1%
5
20
50c.
50e.
2

51.25
51.50
14
1%

623.4c
6234c
25c.
62e.
25e.

1234e
1
50e.

40e.
6234e
*$2.50
75e.
25e.

f3
*14
1234c
75e.

51
40c.

$1
250.
$1
280.
4
34
1%
$1
14

$1.50
2
20e.
fl %
$1
•14
lig
1 4

60o.
1%
2%
14

Jan. 3
Feb. 15
Feb. 15
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan2'2e
Deo. 31
Dec. 31
Dec. 15
Jan. 1
Jan. 2
Jan. 1
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Jan. 14
Jan. 2
Jan. 2
Dee. 31
Dec. 15
Feb. 1
Dec. 15
Jan. 2
Jan. 3
Dec. 15
Dec. 15
Dec. 10
Dec. 15
Jan. 16
Jan. 1
Jan. I
Jan. 2
Dec. 15
Dec. 15
Jan. 2
Jan. 1
Dec. 15
Jan15'is
Dee. 31
Deo, 31
Jan. 31
Feb. 29
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Dec. 27
Dee. 27
Jan. 3
Feb. 21
Feb. 21
Jan. 1
Jan. 3
Dec. 15
Jan. 2
Jan. 3
Dec. 1
Jan. 3
Dec. 31
Dec. 15
Jan. 3
Jan. 3
Dec. 31
Dec. 15
Dee. 15
Jan. 16
Feb. 29
Jan. 3
Jan. 3
Dec. 10
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Dec. 20
Dec. 20
Jan. 3
Dec. 15
Jan. 3
Feb. 15
Dec. 15
Jan. 3
Dec. 31
Dec. 31
Dec. 15
Dec. 15
Dee. 20
Jan. 3
Dec. 20
Dec. 20
Dec. 31
Jan. 3
Jan. 3
Jan. 16
Dee. 15
Dec. 31
Dec. 31
Dec. 15
Dec. 15
Dec. 15
Dec. 20
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec.. 15
Jan. 2
Dec. 31
Dee. 22
Dee. 15
Dec. 15
Jan. 10
Dee. 15
Jan. 1
Dec. 15
Jan. 2
Dec. 5
Dec. 5
Dec. 20
Dec. 15
Jan. 2
Jan. 2
Jan. 1
Jan. 3
Jan. 3
Jan. 2
Dec. 15
Dee. 30
Dec. 30
Jan. 3
Jan. 1
JanliV2S
Apr16'2/1
Jan. 16
Jan. 2
Dee. 15
Dec. 15

Holders of rec. Dec. 206
Holders of rec. Jan. 280
Holders of rec. Jan. 280
Holders of rec. Dec. I5a
Holders of rec. Dec. 15a
Holders of rec. Dec. 16a
Holders of roe. Dec. 16a
Holders of rec. Dec. 20
Holders of rec. Dec. 3a
Holders of rec. Dec. 3a
Holders of rec. Nov. 28a
Dec. 16 to Dec. 31
Holders of rec. Dec. 15a
Holders of rec. Dec. 12
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. 1
Holders of rec. Dec. 310
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 16a
Holders of rec. Dec. 20
Holders of rec. Jan. 13a
Holders of rec. Dec. 1 a
Holders of rec. Dec. 5
Holders of rec. Dec. 16a
Holders of rec. Nov. 300
Holders of roe. Dec. la
Holders of rec. Nov 19
Holders of rec. Dec. 1
Holders of roe-. Jan. 3a
Holders of rec. Dec. 9
Holders of rec. Dec. 9
Holders of rec. Dec. 10
*Holders of rec. Nov. 21
*Holders of rec. Nov. 21
Holders of rec. Dec. 12a
Holders of rec. Dec. 16a
Nov. 24 to Nov. 30
Holders of rec. Dec lba
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Jan. 14s
Holders of rec. Feb. 15a
Dec. 21 to Jan. 1
Dec. 21 to Jan. 1
Holders of rec. Dee. 20
Holders of roe. Dec. 20
Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Holders of rec. Dec. 15a
Holders of rec. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Dec. 17a
Holders of rec. Dec. 15a
Holders of rec.dNov. 30a

*Holders of rec. Doe. 8
Holders of rec. Dee. 17a
Holders of rec. Nov. 15a
Dec. 15 to Jan. 2
Dec. 16 to Jan. 2
Holders of rec. Dec. la
Holders of roe. Dec. 154
Holders of rec. Dec. 15'
f•Nov 23 t Dec. 12
Holders of me. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. 31a
Holders of rec. Feb. la
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rm. Nov. 29a
Holders of rec. Dec. 10a
Holders of rec. Dec. 10a
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 14a
Dec. 10 to Dec. 20
Dec. 10 to Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dec. 50

*Holders of rec. Dec. 15
*Holders of rec. Feb. 1
Holders of roe. Nov. 280
Holders of rec. Dec. 20a
Holders of rec. Dec. 12a
Holders of rec. Dec. 15a
Holders of rec. Dec. la
Holders of rec. Nov. 15a
Holders of rec. Dec. 10a
Holders of rec. Dec. 20a
Dec. 1 to Dee. 11
Holders of rec. Dec. 10a
Dee. 15 to Jan. 2
Holders of rec. Dec. 10a
Holders of ree. Dee. 10a
Holders of rec. Jan. 7
Holders of rec. Nov. 26
Holders of roc. Dec. I9a
Holders of rec. Dec. 180
Holders of rec. Nov. 15a
Holders of Fee. Nov. 16a
Holders of rec. Nov. 16a
Nov. 27 to Dec. 20
Holders of roe. Nov. 25a
Holders of rec. Nov. 254
Holders of rec. Nov. 254
Holders of rec. Nov. 280
Holders of rec. Nov. 186
Holders of roe. Nov. 25

*Holders of rec. Dec. 15
Holders of rec. Dee. 10a
Holders of rec. Nov. 280
Holders of rec. Nov. 25a

*Holders of rec. Dec. 31
Holders of roe. Nov. 30a
Holders of rec. Dec. 20
Holders of rec. Dec. 1 a
Holders of rec. Dec. 20a
Holders of rec. Nov. 18a
Holders of rec. Nov. 18.1
Holders of roe. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 15a
Holders of rec. Dec. I a
Holders of rec. Doe. la
Holders of rec. Dec. 54
Holders of rec. Dec. la
Holders of rec. Dec. 9a
Holders of rec. Dec. 9a
Holders of rec. Dee. 3
Holders of rec. Dec. 20
Holders of rec Jan 2'28o
Holders of rec.Anr 228
Holders of ree. Doc. 15a
Holders of rec. Nov. 2.5
Holders of rec. Dec. la
Holders of rec. Dec. lo

Miscellaneous (Concluded).
U. S. Freight (quar.) (No. 1) 
U. S. Gypsum, common (quar.) 
Common (extra) 
Preferred (env-) 

U. S. Leather, prior pref. (qua?.) 
U. S. Playing Card, common (quar.)-  
Common (extra) 

U. S. Realty & Improvement (guar.).-
U. S. Steel Corp., corn. (quar.) 
Vacuum 011 (quar.) 
Extra 
Special extra 

Valvoline Oil, common (gear.) 
Vanadium Corp., special 
Virginia Iron, Coal & Coke. pref 
Wabasso Cotton, Ltd. (quar.) 
Bonus 

Waldorf System, Inc., com. (qua?.) 
Preferred (guar.) 

Walworth Company, common (quar.) -
Preferred (quar.) 

Wamsutt,a Mills (quar.) 
Ward Baking Corp., com. el. A 

(quar.).Preferred (guar.) 
Warner Gear, class A cony. pref. (guar.)
Watson (John Warren).com .(qu.) (No. 1)
Westland Oil Corp 
Weston Elec. Instrument, el. A (quar.) _
White Motor (quar.) 
White Motor Securities, pref. (quar.)- - -
White Rock Mineral Springs, corn. WO
Common (extra) 
First preferred (quar.) 
Second preferred (Qum.) 
Second preferred (extra) 

Wire Wheel Corp., pref. (quar.) 
Woodley Petroleum (guar-) 
Yellow Truck & Coach, pref. (quar.)
Youngstown Sheet & Tube, corn. (qu.) 

Preferred (guar-) 

75e.
40e.
51
1
14
Si
$1
$1
1)4

50c.
50c.
$1
114
81
244
$1
50c.
37 4e
20c.
30e.
75c.
1
52
14
*50c.
500.
$2
50e.

50c.
14

50c.
Si
134
23.4

51.75
15c.
134
$1.25
14

Dec. 10
Dec. 31
Dec. 31
Dec. 31
Jan. 3
Jan. 1
Jan. 1
Dec. 15
Dec. 30
Dec. 20
Dec. 20
Dec. 20
Dee. 17
Dec. 15
Jan. 3
Jan. 3
Jan. 3
Jan. d3
Jan. 53
Dec. 15
Dec. 31
Dec. 15
Jan. 3
Jan. 3
Jan. 1
Dec. 15
Dec. 23
fan. 2
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan 1'28
Dec. 31
Jan. 1
Dec. 31
Dec. 3

Holders of rec. Nov. 30a
Dec. 16 to Jan. 1
Dec. 16 to Jan. 1
Dec. 16 to Jan. I
Holders of rec. Dec. 10a
Holders of rec. Dec. 21a
Holders of rec. Dec. 21a
Holders of rec. Nov. 25a
Holders of rec. Nov. 300
Holders of me. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dec. 12
Holders of rec. Dec. la
Holders of rec. Dee. 166
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. la
Holders of rec. Dec. 15a
Holders of rec. Nov. 8a
Holders of rec. Dec. 15o
Holders of rec. Dec. 15o

*Holders of rec. Dec. 15
Holders of rec. Dec. la
Holders of rec. Dec. 13
Holders of rec. Dec. 170
Holders of rec. Dec. 15a
Holders of rec. Dec. 15O
Holders of rec. Dec. 150
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Dec. IS
Holders of ree. Deo.dIfia
Holders of roe. Dee. 14a
Holders of rec. Dec. 146

• From unofficial sources t The New York Stock Exchange has ruled that stook
will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted em.
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. f Payable in preferred stock.

S Correction. e Payable in stock. f Payable in common stock. a 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.

North American Co. stock dividend Is 234%, or at rate of one-fortieth of a share
of com, stock for each share held.

Associated Gas & Electric dividends payable either in cash or class A stock
as follows: 2 47-100 of a share of class A stock on original preferred: 4 32-100 of a
share of class A stock on $7 preferred; on class A stock one fortieth share class A stock.

in One-fortieth share common stock.
n Subject to approval by the Inter-State Commerce Commission.
g Knox Hat dividend Is payable in claes A participating stock of the Long's

Hat Stores Corp. at $100 per share.
r Payment date changed by company from Dee. 31 to Dec. 3 and holders of roe.

date from Dec. 1 to Nov. 22.
s American Superpower stock dividend is one-fiftieth share of class A corn. stock
u Central Public Sere. Corp. dividend optional either in cash or class A stock

at rate of one share for each forty shares held.
ii Utilities Power & Light class A dividend optional, either in cash or class A stock

at rate of one-fortieth of class A stock, and class B stock 33-500ths of a share of
class B stock.
w The following amounts to be deducted on account of third and fourth quarterly

installments of 1926 income tax: Continental Pass. ay.. 50e.: Union Pass. R.F..
75e.: West Phila. Pass Ry., 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. 26. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars-that Is, three cipher. (0001 omitted.)

Week Ending
Nov. 26 1927.

(000 omitted.)

New
Capital.Profits .1 Loma,

Discount,
Invest-
ments,
dec.

Cash
in

Vault.

Reserve
with Net
Legal Demand
Dc pool- Deposits.
Orin.

rims
De-

Posits.

Bank
Ctrcu-
kition

Nat'l,
State,
Tr.Cos.

Oct. 10
Sept 30
Sept 30

Member of Fed.
Bank of N Y /ki
Trust Co.._ __I

Bk of Manhat'n
Bank of America
National City_l
Chemical Nat'l_
NatBk of Comm
Chat Ph N B & T
Hanover Nat'l_
Corn Exchange_
National Park__
Bowery & E Riv
First National__
Am Ex Irving Tr
Continental Bk_
Chase National_
Fifth Avenue_ _
Garfield Nat'l__
Seaboard Nat'l_
Bankers Trust...
U 8 Mtge & Tr_
Guaranty Trust
Fidelity Truat....I
New York Trust4
Farmers L & Tr
Equitable Trust1

Total of averages

Totals, actual condition
Totals, actual condition
Totals, actual condition

State Banks

State Bank_
Colonial Bank_

Total of averages

Totals, actual condition
Totals, actual condition
Totals, actual condition

Res. Bank.
$
6,000 12,478
12,500 18.599
6,50 5,348
75.000 68,079
5.000 18,954
25,000 44.198
13,500 ,
. 26,322

i

11,000 16,514
10,000 24,696
4,000 7,051
10,000 80,909
32,000 30,262
1,000 1,326

40,000 40,821
500 3,169

1,000 1,898
8,000 12,071
20,000 40,117
3.000, 5,268

30.000, 33,657
4,000; 3,3
10,000 23.08
10,000, 21,265
30,000, 24,582

Average.

80,681
984,969
89.402

925,956
144,752
391,261
215,7
149,21
207,51
183,42
77,543
328,
443,9

8,52
662,102
27,157
16,815

145,128
377.527
60,687
468,031
46,471
190,915
143,609
292,369

Average

463
4,042
1,102
4,681
1,609
515

3,007

4,620
871

2.175
537

3,697
125

6,475
845
478
742
988
951

1,789
616
781'
725

1,258

Average

7,614
19,692
11,792
90,276
16,719
43,615
23,509
18,066
25,828
19,124
7,256

31,702
52,457

928
75,128
3,362
2,352
18,00
39,949
7,499

49,171
5,469
19,22
15,041
30,21

Average.

57,340
140,257
89,638

*899,820
128,046
327,734
165.631
136.144
177.340
144,117
49,989

239.081
392,070
6.114

*580,509
24,424
16,128

137.247
*338,031

55,331
*433,194

40,601
139,093

*113,267
*340,725

Averag

8,601
33.051
4,211

161.4
5,079

33,271
43,43
2,867

30,656
13,830
22,832
18,651
46.548

529
53.656
1,342
469;

2.8621-
44,5131
4.5371

66,891
4,178
35,766
19,957
24,673

dirge

_

98
346

6,125
_

4,619
2,96;
6,808

2,460

_
44

373,000 578,3605,862,11 44,541 633,993c4,682,875 683.83523,467

Nov. 26S,861,78
Nov.19
Nov.12

Not Members

5,0001 6,17
1,400 3.431

5,856,297
5,781,23

of Fedil

108,26
35.Sr

46,990 584,975
43.240642,641
45,596621.746

Resive Bank.

4,893 2,529
S 3,643 Luc

e4.651.644 687,620 23.673
c4,706.578 678,930 23,522
c4,591.639 679,084 23.584

40,6361 62,522; ____
29,395, 6,258,

6,400 9,60 8,536 4,27 70.031

Nov.26
Nov.19
Nov.12

143,445
143,72
141.668

8,810 4,63
8,061 4,631
8,568 4,559

70,3371 68,747
69,616 68,757
68.159 68.716.

__ _-

____
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Week Ending
Nov. 26 1927.

(000 omitted.)

New
Capital.Profits. Loans,

Discount,
Invest-
masts,

Cash
in

Vault.

Reserve
with
Legal
Devoe-

Net
Demand
Deposits.

Time
De-

Vests.

Bank
Circu-
lation.

Nat'l,
State,
Tr.Cos.

Oct. 10
Sept 30
Sept 30

Average. Averag Average Average. Average Av'oe
$ $

Trust Compan leg NotMembera of Fed I' Res ve Bank.
Title Guar & TI* 10,000 20,357 68,776 1,736 4,518 41,435 1,958
Lawyers Trust_ 3,000 3.551 26,940 907 2,392 21,690 1,681

Total of averages 13,000 23,908 95,716 2,643 6.910 63,125 3.639

Totals, actual condition Nov.26 95,326 2,659 6,918 62.700 3,569
Totals, aaual condition Nov.19 95,247 2,555 6.914 62.843 3,677
Totals, actual condition Nov.12 91,637 2,508 6,343 58,762 3,573

Gr'd aggr., aa'1392,400611.8746,101,684 55,720645,182 4,816.031756,25423,467
Comparison withprev. week_ _ +19,208+1.249-1,422 +8.252+10207 +12

Gr'd aggr., aa'lcond'n Nov.266,100,556 58,459596,530 4,784,681 759,93623,673
Comparison with prey. week__ +5,287+4,603-57,656 -54.356+8,572 +151

Gr'd agar acticond'n Nov.19 6.095.269 53.856654.186 4.839.037 751,36423.522
Gr'd aggr., aeri cond'n Nov.12 6,014,540 56.672632.648 4.718,560 751,37323.584
Gr'd aggr., aa'lcond'n Nov. 516,020,258 54.680 635,026 4,722.193 739,63023,646
Grit aggr., acrtcond'n Oct. 295,943,106 53,953645.664 4,634.253 732,80923,537
Gr'd aggr., aerl cond'n Oct. 225.935.365 54.597570.307 4,617,394 724,09823,563
 1
Note.-U. S. deposits deducted from net demand deposits in the general tots

above were as follows: Average total Nov. 28, 827,317,000. Actual totals Nov. 26,
$11,943,000; Nov. 19, 447.193.000; Nov. 12, $37,851,000; Nov. 5, 848,830,000:
Oct. 29, $59,176,000: Oct. 22. 876,582.000; Nov. 26, $760,228,000. Bills payable.
rediscounts. acceptances and other liabilities. average for week Nov. 26. 4760,228,-
000; Nov. 19. $735,300,000; Nov. 12, $747,361,000; Nov. 5, $710,961,000; Oct. 29,
8718.939,000: Oct. 22, $690,764,000. Actual totals Nov. 26, 8760,446,000; Nov. 19,
$730,770,000; Nov. 12, $747,738,000; Nov. 5, $20,012,880; Oct. 29, 8743,352,000;
Oct. 22, $685,205,000.
• Includes deposits in foreign branches not Included in total footings as follows:

National City Bank. 8246.397,000; Chase National Bank, $12,518,000; Bankers
Trust Co., $41,430,000; Guaranty Trust Co.. $76,645,000; Farmers' Loan dr Trust
Co., $2,250,000; Equitable Trust Co., 5109,658,000. Balances carried in banks in
foreign countries as reserve for such deposits were; National City Bank, 841,872,000;
Chase National Bank, $1,466,000; Bankers Trust Co.. $1,472,000: Guaranty Trust
Co., $4,399,000; Farmers' Loan & Trust Co., $2,350,000; Equitable Trust Co.,
86,342,000.
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.

Averages.

Cash
Reserve
in Vault.

Reserve
In

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal $ $
Reserve Bank-  633.993.000 633,993,000 629,288,800 4,704,200

State banks* 8,536,000 4.279,000 12,815,000 12,605,580 209,420
Trust companles* 2,643,000 6,910,000 9,553,000 9,468,750 84,250

Total Nov. 26....._ 11,179,000 645.182,000 656,361.000 651.363,130 4.997,870
Total Nov. 19_ 11,033,000 646,604,000 657,637.000 649,959,570 7,677,430
Total Nov. 12 11,418,000 629,999,000 641,417,000 636,656.850 4,760.150
Total Nov. 5_ 10,891.000 635,026.000 645,917,000 638,384,360 7,532,640

• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank, in-
cludes also the amount of reserve required on net time deposits, which was as follows:
Nov.26. 820,515,050; Nov. 19. 820,209,020; Nov. 12.820.003,556; Nov. 5,819,890,-
510; Oct. 29, 819,569,780; Oct. 22. 819,485,330.

Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve

a
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve Bank_   584,975,000 584,975,000 625,342,320 -40,367,320

State banks. 8,810,000 4.637,000 13,447,000 12,660,660 786,340
Trust companies._ - - 2,659,000 6,918,000 9.577.000 9,405,000 172,000

Total Nov. 26_ _ _ 11,469.000 596,530,000 607,999.000 647,407,980 39,408.980
Total Nov. 19_ 10,616,000 654,186,000 664.802.000 654.180.370 10,621,630
Total Nov. 12...._ _ 11,076,000 632,648,000 643.724,000 638,368.510 5,355.490
Total Nov. 5___ 10,922.000 627,591,000 648,513,000 634,335.880 4,177,120

• Not members of Federal Reserve Bank.
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. 26, $20,628,600; Nov. 19, $20,387,900; Nov. 12, 420,372,520;Nov. 5, $20,-
012,880; Oct. 29, $19.781,130; Oct. 22, $19,535,370.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATES BANKS AND TRUST COMPANIES IN GREATER

NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by State Banking Department.)

Differences from
Nov. 26. Previous Week.

Loans and Investments 81.425.038,000 Inc. $6,256,800
Gold  4,793,500 Dec. 575,000
Currency notes  25,518,100 Dec. 593,200
Deposits with Federal Reserve Bank of New York  113,992,300 Inc. 1,812,900
Time deposits 1,453,344,700 Inc. 14,129,900
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust com-
panies in N.Y. City, exchanges & U.S. deposits.1,367,780,700 Inc. 26,659,200

Reserve on deposits  185,580,500 Dec. 2,096,600
Percentage of reserve. 20.6%.

RESERVE.
Stale Banks-

Cash in vault • $37,996,300 16.71%
Deposits in banks and trust cos.. _ _ 12,443,200 5.47%

-Trust Companies-
$106,307,700 15.81%

28,833,300 4.45%

Total $50,439,500 22.18% $135,141,000 20.26%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Nov. 26 Was 6113,992,300.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- $ $ II $
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 80,359.900 776,669,200
Aug. 13 7,177,325,100 5,931,055,300 80,989,500 768,301,300
Aug. 20 7,115,836,600 5,879.977,900 79,489,400 763,241,000
Aug. 27 7,069,889,900 5.845,207.700 78,875,900 751,445,000
Sept. 3 7,107,725,500 5,901.639,100 78,364,200 765,329,800
Sept. 10 7,179,503,300 5,916,180,700 82,029,500 763,450,100
Sept. 17 7,276,682.800 5,990.245.100 83.361.800 771,680.400
Sept. 24 7,290,010,700 5,885,011,200 81,144.800 760,449,500
Oct. 1 7,304,600.300 5,897,049,400 82,314,800 760,172,500
Oct. 8 7,408,023,400 5,971,040,300 83,304,200 774,359.100
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 82,589,900 777,194,400
Oct. 29 7,322.436,700 5,960,174,600 84,457.300 773,177,400
Nov. 5 7,369,553,800 6.030,524,900 83,515.500 791,129,000
Nov. 12 7,421,396,900 6,056,967,900 87,395.500 778,567,000
Nov. 19 7.501,257.200 6,148,900,500 85,950,800 802,801,300
Nov. 26 7.526.722.000 6.183.811.700 86.031.600 800,450,800

New York City Non-Member Banks and Trust Co.rn-
panies.-The following are the returns to the Clearing
House by clearing non-member insitutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK

CLEARING HOUSE.
(Stated in thousands of dollars, that is, three ciphers [000] omitted.)

CLEARING
NON-MEMBERS

Week Ending
Nov. 26 1927.

Capital. Net
Profits.

Loans,
DU-

counts,
Invest-
ments,
cfcc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
MN

Deposits.

Members of Average. Average. Average. Average.
Fed'I Reeve Bank. $ $ $ $ $ $ $
Grace Nat Bank__ 1,000 1,981 15,069 73 1,241 8,11 4,111

State Bank
Not Member of the

Federal Reserve Ba •
Bank of Wash Efts_ •••• • • •

• Trust Company
Not Member of the

Federal Reserve Ba •
Mech Tr. Bayonne. 500 701 9,197 422 195 3.51 5.799

Ord aggr., Nov.26 1,500 2.68 24.2861l 1.436 al1,713 9,910
Comparison with prey,week  J+280 -21 -261 +48

Grit aggr., Nov. 19 1,500 2,682 23,98 50 1,457 11,974 9,882
Gr'd aggr., Nov. 12 1,500 2,682 24,187 491 1,373 11.62. 9.861
Gr'd aggr., Nov. 5 1,500 2,682 24.528 40 1,441 11.685 9,863
fled nyor Ant 90 1 Ann 9 AMR 94 RAS A9R I RAA 11 RIR A R70

• Bank of Washington Heights merged with Bank of Manhattan Co.
a United States deposits deducted, $53,000.
Bills payable, rediscounts, acceptances and other liabilities, $2,863,000. Excess

in reserve, $15,130 increase.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Nov. 30
1927.

Changes from
Previous Week.

Nov. 23
1927.

Nov. 16
1927.

$ $ $ $
Capital 77,150,000 Unchanged 77,150,000 77,150,000
Surplus and profits__ _ 97,638,000 Unchanged 97,638,000 97,638,000
Loans, disc'ts & invest. 1,124,006,000 Dee. 13,940,000 1,137.946.000 1,132.415,000
Individual deposits--  706,085,000 Dec. 4,407,060 710.492,000 713,268,000
Due to banks 166,093,000 Dec. 1,655,000 167,748.000 165.204,000
Time deposits 287,830,000 Inc. 101,000 287,729,000 285,090,000
United States deposits. 6,531,000 Dec. 16.203,000 22,734,000 18,582,000
Exchanges for Crg H'se 42,402,000 Inc. 4,826.000 37,576.000 37,931,000
Due from other banks.. 87,945,000 Dec. 5,849,000 93,794,000 92,440,000
Res've in legal deposles 85,619,000 Dec. 1,071,000 86,690.000 86,959,000
Cash in bank 9,797,000 Inc. 318,000 9,479,000 9,516,000
Rea've exeeaa In V.R.Bk 245.000 Dee. 647.000 0000(10

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Nov.26, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

IVeek Ended Nov. 26 1927.
Nov. 19.
1927.

Nov. 12.
1927.Members of

F. R . System
Trust

Companies.
1927
Total.

Capital  $53,300,0 57,500,0 460,800,0 460,800.0 860,800,0
Surplus and profits_ _ 166,575.0 15,000,0 181,575,0 181,575,0 181,526,0
L'ns. insets & Invest.... 1,003,269,0 69,769,0 1,073,038,0 1,070,412,0 1,054.807,0
Each. for Clear. House 39,831,0 162,0 39,993,0 42,890,0 42,576,0
Due from banks 115,343.0 13,0 115,356,0 128,925,0 113,301.0
Bank deposits 149,995,0 817,0 150,812,0 152,305,0 145,433,0
Individual deposits_ 643,891,0 37,021,0 680,912,0 691,857,0 682,714,0
Time deposits 200,797,0 16.441,0 217,238,0 209,239,0 193,260,0
Total deposits 994,683,0 54,279,0 1,048.962,0 1,053,401,0 1,021,407.0
Res. with legal depos. 5,520.0 5,520,0 5,702,0 5,128,0
Res. with F. R. Bank. 71,115,0 71,115,0 73,840,0 70,555,0
Cash in vault 12,566,0 1,870.0 14,446,0 13,804,0 14,022,0
Total res. & cash held_ 83,6810 7,390,0 91,071,0 93,346,0 89,705,0
Reserve required 72,218,0 6,882.0 79,100,0 79,201,0 77,523,0
Excess res. & cash in

vault  11.463,0 508,0 11,971,0 14,145,0 12.182,0

• Cash in vault not counted as reserve for Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday .afternoon, Dec. 1 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the fist table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 3002, being the first item in our departmer, t of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 30 1927.

Nov 30 1927. Nov. 23 1927. Nov 16 1927 Nov 9 1927 Nov. 2 1927. Oct. 26 1927. Oct. 19 1927. Oct. 12 1927. Dec. 1 1926.
— —RESOURCES. 8 $ $ 8 8 s $ $ $Gold with Federal Reserve agents 1,476,253,000 1,569,165,000 1,566,186,000 1,503.631,000 1,609,809,000 1.623,253,000 1,632,507.000 1,604,948.000 1,342,346,000

Gold redemption fund with U. S. Treas. 49,238,000 41,594,000 41,168,000 47,006,000 40,072,000 42,028,000 40,528,000 47.954,000 59,599,000

Gold held exclusively net. F. R. notes 1,525,491,000 1,610,759,000 1.607,354,000 1,550,637,000 1,649.881,000 1.665,281,000 1.673,035,000 1.652,902.000 1,401,945,000Gold settlement fund with F. It. Board.. 631,911,000 588,007,000 603,856,000 669,435,000 603,971.000 634.385,000 637,092.000 661,099,000 739,979,000
Gold and gold certificates held by banks. 647,584,000 661,172.000 678,230,000 689,849.000 677,945,000 656,886,000 665,378,000 657,497,000 687,701,000

Total gold reserves 2,804,986.000 2,859,938,000 2,889,440,000 2,909,921,000 2,931,797,000 2,956,552,000 2,975,505,000 2,971,498,000 2,829,625,000Reserves other than gold 134,904,000 132,687,000 137,195,000 131,570,000 134.856,000 135,793,000 136,475,000 132,396,000 126,526,000

Total reserves 2,939,890,000 2,992,625,000 3,026.635,000 3.041,491,000 3,066,653,000 3,092,345,000 3,111,980,000 3,103,894,000 2,956,151.000Non-reserve cash 58,274,000 54,117,000 58,563,000 53,029.000 55.657,000 61.137,000 59,695,000 50,328.000 49,116,000Bills discounted:
Secured by U. S. Govt. obligations 345,070,000 286,826,000 226,958,000 276,454,000 208,723,000 236,428,000 224.821.000 192,753,000 351,060,000Other bills discounted 131,955,000 131,469,000 140.478,000 184,187,000 170,498,000 165,970.000 192,776,000 237,496,000 294.416,000

Total bills discounted 477,025,000 418,295.000 367,436,000 460.641,000 379,221,000 402,398,000 417,597,000 430,249,000 645,476,000Bills bought In open market 354,740,000 326,710,000 333,807,000 336.413,000 334,576,000 301,111,000 282,503,000 274,361.000 368,163,000U. S. Government securities:
Bonds 264,732,000 264,688,000 264,800,000 281,656,000 277.478,000 261,876,000 255,075,000 258,780,000 48,021,000Treasury notes 55,611,000 51,428,000 52,529,000 94,800.000 102,852,000 124,941,000 124,710.000 133,114,000 112,912,000Certificates of indebtedness 227,492,000 305.116,000 387,465.000 153,754,000 146,046,000 123,813.000 120,608,000 118,235,000 144,975,000

Total U. S. Government 8ecurities... 547,835,000 621,232,000 704,794,000 530.210,000 526,376,000 510,630.000 500,393,000 510,129.000 305,908,000Other securities (see note) 915,000 635,000 615,000 600.000 600,000 620,000 620,000 820,000 2,564,000

Total bills and securities (see note)._ 1,380,515,000 1,366,872.000 1,406.652,000 1,327,864.000 1,240,773,000 1,214,759,000 1,201,113,000 1.215,559.000 1,322,111,000Gold held abroad 
Due from foreign banks (see note) 566,000 565,000 564.000 564,000 565,000 564,000 563,000 563,000 652,000Uncollected items 692,230,000 706,811,000 899,416,000 669,962,000 715,124,000 688,277,000 851,251,000 775,265,000 729,046,000Bank premises 60,001,000 59,945,000 59,942,000 59,844,000 59.774,000 59,774,000 59,774,000 59.774.000 60,106.000LB other resources 13,991,000 13.707.000 14,895,000 14,187,000 13,847,000 13,159,000 12,695,000 13,522.000 15,339,000

Total resources 5,145,467,000 5.194,642,000 5,466.667,000 5,166,941,000 5.152.393.000 5,130,015.000 5,297.071,000 5.218.905.000 5,132,521,000LIABILITIES.
F. R. notes In actual circulation 1,716,574,000 1,728,703.000 1,706,436,000 1.734.696.000 1,717,116,000 1,702,999,000 1.716,785,000 1,733,829.000 1,771,626,000Deposits—
Member banks—reserve account 2,378,563,000 2,392,520.000 2,499,978,000 2.368.905,000 2,362,429,000 2.35i,870,0002.383.711,000 2.324,338,000 2,257,165,000Government 2,093,000 3,981.000 3,096,000 22,048.000 6,123.000 19.294,000 8,808,000 12.806,000 35,689,000Foreign banks (see note) 4,842,000 5.914,000 6,637.000 7,000,000 5,572.000 8.359,000 12,383,000 5,369.000 14,065,000Other deposits 27,672,000 33,375,000 56,282,000 25,379,000 30.170,000 23,928,000 24,196,000 62,454.000 17,441,000

2,413,170,000 2,435,790,000 2,565,993,000 2,423,332,000 2,404.294.000 2.403,451,000 2,429,098,000
—

2.404.967.000 2,324,360,000
Total deposits 

Deferred availability items 637,726.000 651,939,000 816,702.000 631,752,000 654.634.000 646.615,000 775.545,000 704,844,000 667,987,000Capital paid in 131,698,000 131,649.000 131,623,000 131,381.000 131,388,000 131,293,000 131,275,000 131,171,000 124,462,000Surplus 228,775,000 228,775,000 228,775,000 228,775,000 228,775.000 228,775,000 228.775,000 228,775.000 220,310,000All other liabilities 17,524,000 17,786,000 17,138,000 17,005,000 16.188,000 16,882,000 15,593,000 15,319,000 23,776,000
Total liabilities 5,145,467,000 5,194,642,000 5,466,667,000 5,166,941,000 5,152.393.000 5,130.015,000 5,297,071,000 5,218.905.000 5,132,521,000Ratio of gold reserves to deposit and
F. R. note liabilities combined 67.9% 68.7% 67.6% 69.9% 71.1% 72.0% 71.8% 71.8% 69.1%Ratio of total reserved to deposit and
F. R. note liabilities combined 71.2% 71.9% 70.8% 73.1% 74.4% 75.3% 75.1% 75.0% 72.2%Gonthagent liability on bills purchased
for foreign correspondents 186,186,000 186,781.000 184,253,000 182.795,000 186,595.000 194,886,000 198,810.000 201,956,000 48,889,000
Distribution by Maturities— $ $ $ $ $ $ $ 8 $1-15 days bills bought In open market. 137.746,000 111,725,000 117,708,000 120.217,000 139,458.000 125,700,000 141,989,000 130,006,000 141,706,0001-15 days bills discounted 412,153,000 354,146.000 301,989,000 374,883,000 301,645,000 330,843.000 344.124,000 361,063,000 515,094,0001-15 days U. S. certif. of indebtedness. 5,064,000 83,122.000 165,540,000  158,000 1.845.000 45.000 45,494,0001-15 days municipal warrants 20,000 20,000  16-80 days bills bought In open market . 71,372,000 64,913,000 65,940,000 65,543,000 64.157,000 66,361.000 57.474,000 63,966.000 65,051,000/6-80 days bills discounted 19,893,000 18,668,000 19,447,000 31,230,000 20,295,000 17.524,000 20,926,000 19,158,000 40,005,00016-80 days U. S. certif. of indebtedness

16-30 days municipal warrants 100,000  
20,000  81-60 days bills bought in open market . 108,980,000 97,576,000 76,603,000 69,864,000 62,167,000 59.583.000 51,264,000 56,081,000 103,995,00031-60 days bills discounted 27,224,000 26,525,000 27,885,000 32,612.000 34,175,000 31.467,000 29,579,000 28,740,000 53,000,00081-60 days U. S. certif. of Indebtedness

81-60 days municipal warrants 55,000 35,000 115.000 100,000 100,000 100.000  64,00061-00 days bills bought in open market . 34,501,000 50,366,000 70,578,000 77,645,000 66,033,000 45,566,000 29.520,000 21,263.000 47.883,00061-90 days bills discounted 10,912,000 11,394,000 11,273,000 15.404,000 17,054,000 17.276,000 18,728,000 17.835,000 28,08800001-90 days U. S. certif. of Indebtedness
11-90 days municipal warrants 

100.000  Over 90 days bills bought in open market 2,141,000 2,130,000 2,978,000 3,144,000 2,761,000 3.901.000 2.256,000 3.045,000 9,528,000Over 90 days bills discounted 6,843,000 7,562,000 221,925,000 6,532,000 6,052,000 5.288,000 4,240,000 3.453.000 9,289,000Over 90 days certif. of indebtedness—. 222,428,000 221,994,000 6,842,000 153,754,000 146,046,000 123,655.000 118.763,000 118,190,000 99,481,000Over 90 days municipal warrants 

F. R. notes received from Cemptroller 2,946,575,000 2,934,163,000 2,919,310,000 2,916,360,000 2,921,690,000 2,928,021,000 2.920,217,000 2,901,096.000 2,939,409,000F. R. notes hied by F. It. Agent 819,870,000 820,040,000 814,120,000 811,745,000 800,395,000 803,235,000 798.205.000 795,225,000 824,007,000
Issued to Federal Reserve Baoks._ 2,126,705,000 2.114,123,000 2,105.190,000 2,104.615,000 2.121,295,000 2,124,786,000 2,122,012,000 2,105.871,000 2,115,402,000
How Secured—

By gold and gold certificates 405,468,000 415,467,000 414,574,000 403,328,000 400,993,000 400.994.000 406,691,000 406,332,000 306,453,000Gold redemption fund 109,775,000 108,481,000 101,819,000 97.318,000 106,509.000 95.537,000 101,802.000 103,992,000 101,627,000Gold fund—Federal Reserve Board 961,010,000 1,045,217,000 1,049,793,000 1.002,985,000 1.102,307,000 1,126,722,000 1.124,014,000 1,094.624.000 934,266,000By eligible paper 801,551,000 716,423,000 679,014,000 769.536,000 686,383,000 674,931,000 669,786,000 674.592,000 988,404,000
Total 2,277,804,000 2,285,588,000 2,245,200,000 2,273.167.000 2.296.192.000 2.298.184.000 2.302.293.000 2.279.540.000 2.330.750.000
NOTE.—Beginning with the Statement of Oet. 7 1025. two new tems were added in order to show separately the amount of balances held abroad and amounts doeso foreign correspondents. In addition, the caption, "All other earn ng assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed to-Other securities." and the caption. "Total earning assets" to "Total bills and securities." The latter Item was adopted as a more accurate description of the total ofthe discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 30 1927.
Two cipher, (00) mined.
Federal Reserve Bonk of—

RESOURCES.
Gold with Federal Reeerve'Agents
Gold red'n fund with U. B. Treas.

Gold held excl. agst. F.R. no
Gold settle': fund with F.R.Lto
Gold and gold certificated 

Total gold reserves 
Reserves other than gold 

Total reserves  -
Non-reserve cash 
Bills discounted:
See. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Total U.S. Gov't securities 

Total. Boston. New York. Phila. Clevend,Richmond Atlanta, Chicago. St. Louis, MInneap,Kan. Ctly Dallas. San/Pros,
$ $ $ $ $ $ $ $ $ $ $ $ $1,476,253,0 96,394,0 275,067,0 108,287,0 202.622,0 35,993,0 134,603,0 257,767,0 41,641,0 46,481,0 50,282,0 34,083,0 193,033,049,238,0 7,166,0 13,678,0 5,898,0 4,255,0 2,920,0 2.115,0 3,572,0 1,400,0 1,779,0 2,410,0 1,635,0 2,410,0

1,525,491,0 103,560,0 288,745,0 114,185,0 206,877,0 38,913,0 136,718,0 261,339,0 43,041,0 48,260,0 52,692,0 35,718,0 195,443,0631,911,0 39,799,0 261,204,0 42.791,0 53,423,0 23,922,0 5,329,0 91,541,0 22,186,0 15.845,0 28,911,0 9,963,0 36,997,0647,584.0 32,770,0 415,208,0 26,186.0 40,517,0 6,881,0 8,173,0 53,422,0 11,467.0 7.071,0 6,839,0 7,333.0 31,717.0
2,804,986,0 176,129,0 965,157,0 183,162,0 300,817,0 69,716,0 150,220,0406,302,0 76,694,0 71,176,0 88,442.0 53,014,0 264,157,0134,904,0 13,720,0 24,575,0 7,494,0 10,748,0 6,229,0 14,282,0 17,074,0 12,627,0 4,447,0 6,403,0 9,591,0 7,714,0
2,939,890,0 189,849,0 989,732,0 190,656,0 311,565,0 75,945,0 164,502,0 423,376,0 89,321.0 75.623,0 94,845,0 62.605,0 271,871,058,274,0 6,475,0 17,200,0 832,0 3,935,0 4,676,0 4,218,0 7,583,0 3,327,0 1,213,0 2,588,0 2,087,0 4,140,0
345,070.0 21,843,0 132,873,0 27,490,0 33,459,0 10,599,0 13,027,0 43,494,0 11,421,0 1,104,0 10,403,0 2,688,0 36,669,0131,955,0 16,727,0 15,242,0 13,192.0 6,528,0 8,354,0 26,872,0 17,402,0 7,302,0 2,619,0 9,036,0 4.096.0 4,585,0
477,025,0 38,570,0 148,115.0 40,682,0 39,987,0 18,953,0 39,899,0 60,896,0 18,723,0 3,723,0 19,439,0 6,784.0 41,254,0354,740,0 39,021,0 104,063,0 32,048,0 17,098,0 50,026,0 2.546,0 49,947,0 4,439,0 20,590,0 8,926,0 18,414,0 7,622,0
264,732,0 14,054,0 47,046,0 16,346,0 33,963.0 5.931,0 5,680,0 46,489,0 18,267,0 11,042,0 20,412,0 19,542,0 25,060,055,611,0 2,654,0 8,305,0 6,472.0 9,130,0 811,0 2,413,0 5,379,0 7,516,0 4,441,0 3,013,0 3,012,0 2,465.0227,492,0 17,527,0 57,811,0 21,912,0 17,764,0 5,675.0 6,820,0 32.147,0 12,116,0 7,793,0 14,728,0 14,927,0 18,272,0
KA7 4.1An 1.1. 99A n 11A Ang A AA IRA a An 9A9n 19 117 0 1101511 11.4111Kn tycoon 09 0/nn 50 IA/ n 99 A01 n AG nnnn
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RESOURCES (Conetuded)-
Two ciphers (00) omitted.

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mirmeap.Kan. City Dallas. San Fran.

Other securities 
$
915,0

$ $ $
100,0  

s s $
260,0  

$ $ $
555,0  

$ 8

Total bills and securities 1,380,515,0 111,826,0 366,240,0 117,560,0 117,942,0 81,396,0 57,618,0 194.858.0 61.061,0 48,144,0 66,518,0 62,679,0 94,673,0

Due from foreign banks 566,0 37,0 213,0 47,0 52,0 25,0 20,0 67.0 21,0 15.0 18,0 17,0 34,0

Uncollected Items 692,230.0 67,150,0 179,716,0 58,705,0 60,830,0 59,801,0 26,988,0 76,998,0 33,828.0 15,204.0 40,867,0 29,793,0 42,352,0

Bank premises 60,001.0 3,946,0 16,284,0 1,749,0 7,118,0 2,737,0 2,904,0 8,710,0 3,957,0 2,774,0 4,476,0 1,827,0 3,519,0

All other resource,.  13,991,0 97,0 5,071,0 341,0 1,229,0 502.0 1.384,0 1,360,0 ,751,0 1,271,0 537,0 585,0 863,0

Total resources 5,145,467,0 379,380,0 1.574,456,0 369,800,0 502,671,0 225.082.0 257,834,0 712,952,0 192.264,0 144,244,0 209,849,0 159,593,0 417,452,0

LIABILITIES.
F. R. notes In actual circula3Ion_ 1,716,574,0 134,781,0 362,735,0 137,835,0 211,635,0 76,478,0 148,067,0 246,426,0 53,420,0 61,664,0 65,582,0 48,771,0 169,180,0

Deposits:
Mend er bank-reserve acc't 2,378.563,0 151,491,0 939,795,0 141,509,0 190,168.0 71,071,0 67,634,0 342,432,0 84,210,0 56,511,0 90,428,0 67,882,0 175,432,0

Government 2,093.0 14,0 783,0 93,0 358,0 124,0 95,0 164,0 10,0 226,0 99,0 13,0 114.0

Foreign bask 4,842,0 413,0 864,0 528,0 583,0 286,0 226,0 759,0 237,0 165,0 203,0 193,0 385,0

Other deposits 27,672.0 820,0 12,283,0 681,0 2.181,0 1.017,0 378,0 1.050.0 1,568,0 726,0 2.220,0 174,0 4,574,0

Total deposits 2,413,170,0 152,738.0 953.725,0 142,811,0 193,290,0 72.498,0 68,333,0 344,405,0 86,025.0 57.628,0 92,950,0 68,2E2,0 180,505,0

Deferred availability Items 637,726,0 64,127,0 152,058,0 53,890,0 58,270,0 58,476,0 25,626.0 69,787,0 36,218,0 13,311.0 37.210,0 29,387,0 41,366,0

Capital paid In 131,698,0 9,408,0 40,167,0 13,269,0 13,952,0 6,249,0 5,136,0 17.373,0 5.326,0 3,011,0 4,231.0 4,274,0 9.302,0

Surplus  228,775,0 17,606,0 61,614,0 21.267,0 23,746,0 12,198,0 9.632,0 31,881,0 9,939,0 7.527,0 9.029,0 8,215.0 16,121,0

all other liabilities 17,524,0 720,0 4,157,0 818,0 1,778.0 1,183,0 840,0 3,080.0 1.336,0 1.103,0 847,0 684.0 978.0

Total liabilities 5,145,467,0 379,380,0 1,574,456,0 369,890,0 502,671,0 225,082,0 257.634.0 712,952,0 192,264,0 144,244,0 209,849,0 159,593,0 417,452,0

Memoranda.
Reserve ratio (per cent) 71.2 66.0 75.2 67.9 76.9 51.0 76.0 71.7 64.1 63.4 59.8 53.5 77.7

Contingent liability on bills pur-
chased for foreign correspondls

r. R. notes on hand (notes reed
from F. It. Agent less notes In
eirculatfonl

186,186,0

410 131 0

14,009,0

30 500 0

51.142,0

128.743.0

17,931,0

32.852.0

19,799,0

37.850.0

9,713,0

16.804.0

7,658,0

28.808.0

25,776,0

47.798.0

8.032,0

5.926.0

5,603.0

6.429.0

6,911.0

8.627.0

6,537,0

9.117.0

13,075,0

56.377.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE O
F BUSINESS NOVEMBER 30 1927.

Federal Reserve Agent at- Taal. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louie MintieCIP Kan. CIfy Dallas. &mires.

Two ciphers (00) omitted. 3 $ 3 $ S $ $ $ $ $ S S $

F.R.notes reed from Comptroller 2,946,575,0 238,281,0 767,958.0 210,287.0 297.715,0 120,461,0 231,815,0 446,924,0 78,286,0 88,087,0 112,799,0 75,805,0 288,157.0

F.R.Mitee held by F. R. Agent__ 819.870,0 72,700,0 276,480.0 39,800,0 48,230.0 27.179,0 54,940,0 152,700,0 18,940.0 17.994,0 38,590,0 17,917,0 54,600,0

F. R. notes issued to F. R. Bank.2,128,705,0 165,581,0 491,478,0 170,687,0 249,485,0 93,282,0 178,875,0 294,224,0 59.346,0 68,093,0 74.209,0 57,888,0 225,557,0

Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 405.468,0 35,300,0 205,150   40,000,0 29,830,0 18,118,0 7,500,0 12,267,0   17,303,0 40,000,0

Gold redemption fund 109,775.0 17,094,0 19,917.0 11,810,0 12,622.0 6,163,0 9,285,0 2.767,0 1,641,0 1,214,0 4,422,0 4,280,0 18.580,0

Gold fund-F. It. Board_  981,010,0 44,000,0 50,000.0 96,477,0 150,000.0   107,200,0 255,000,0 32,500,0 33,000,0 45,860,0 12.500,0 134,473,0

Eligible paper 801,551,0 77.591,0 233,459,0 68,048,0 55,394,0 65,470,0 42.334,0 110,633,0 23,085.0 24.033,0 28,267.0 25.152,0 48,085,0

Total collateral 2 277 111114 0 172 085 n 508 52n n 170.335.0 258.015_0 101.463.0 176.937.0 368.400.0 64.726.0 70.514.0 78.549.0 59.235.0 241.118.0

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 659 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 3003, immediately followin
g 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 OP

BUSINESS NOVEMBER 23 1927. (In thousands of dollars.)

Federal Reserve District-Total. Boston, New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis

$

Minneap. Ran. City

$

Dallas. San Fran

S
I 5 1 $ S $ S 5 S $ 3

Loans and investments-total 21,413,617 1,535,749 8,131,150 1,213,746 2,099,514 702.974 623,172 3,073,874 727,070 394,276 637,324 440,153 1.884,815

Leans and dIscounts-total 15.130,495 1,044,778 5,802,039 793,357 1,383,584 529,003 495,855 2,253,119 523,187 266,571 420,830 338,680 1,279,492

Secured by U. S. Gov't oblige's 115,381 5,892 39,690 6,761 16,394 4,939 5,293 17,689 4,630 2,366 3,886 2,715 5,128

Secured by stocks and bonds.,,.. 6,204,435 372,559 2,728,809 399,208 598,689 159.645 101,982 999,694 210,348 92,810 120,610 81,864 338,217

All other loans and discounts___ 8,810,679 666,327,3,033,540 387,388 768.501 364.419 388,580 1,235,736 308,209 171,395 296,334 '254,101 936,149

Divestments-total  6,313.122 490,971112.329.111 420,389 715.930 173,971 127,317 820,755 203,883 127,705 216,494 101,473 585,123

U. S. Government securities__ _ . 2.788,237 183,43311,063,849 110,558 319,554 76,865 62,193 345,093 77,456 68,175 100.615 70,041 310,405

Other bonds, stocks and securities 3.524,885 307.538 1,265,262 309,831 396,376 97,106 65,124 475,662 126,427 59.530 115,879 31,432 724.718

Reserve balances with F. R. Bank., 1,759,392 101,577 839,349 82,097 125,425 43,912 40.133 243,564 51,785 27,423 60,175 33,304 110,648

Cash In vault 280,337 17,400 81.309 19,543 32,459 14,480 11,316 45,522 8,080 5,688 12.228 10,096 22,218

Net demand deposits 13,727,496 955.1206,038.574 781,845 1,069,820 398.045 332,603 1,850,574 432.182 248.775 500,973 306,812 814,173

Time deposits 8,448.135 489,504 1,579,652 297,468 877,732 244.880 244,980 1,137,641 237,703 134,535 159,431 113,226 931,383

Governn ent deposits 110.973 12,861 28,368 9.761 9,063 2,370 6.888 15,078 2,245 1,026 1,863 4,567 16,880

Du efrom banks 1.259.153 56.344 134,669 69,438 105.244 62,985 88,990 233,605 63.604 61.407 129.826 74,193 178.848

Due to banks 3,596,789 164,456 1,321.861 179,432 272.304 134,788 131,190 514,375 156.336 107,203 221,247 133,505 260,092

Borrowings from F. It. Bank-total 274,081 24,5101 85.173 12,224 25.872 11,321 23,116 31,601 10,603 9,083 6,155 34,423

Secured by 13.8. Gov't obliga'ns_ 212,340 11,9601 80,877 5,494 23,569 5,815 8,454 24.919 7,250 4.017 6,120 33,805

All other 61,741 12.5501 4,296 6,730 2,303 5,506 14,662 6,682 3,353 5,066 35 558

ftso 2111 511 AR 71 Aft 33 97 31 24 65 45 57

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of Now York at the close of business 
Nov 30, 1927

In comparison with the previous week and the corresponding date last year:

Nor 30 1927 Nor. 23 1927. Dec. 1 1926. Nor 30 1927 Noe. 23 1927. Dec. 1 192 6

Resources-
Resources (Concluded)- $ $ $

Gold with Federal Reserve Agent 275,067,001) 335,068,000 273.312.000 Gold held abroad 

Gold redemp. fund with U. S. Treasury. 13,678,000 9,878,000 16,001,000 Due from foreign banks (See Note) 213,000 213,000 652,000

Uncollected items 179,716,000 177,400,000 175,872,000

288,745,000 344,946,000 289,313,000(Sold held exclusively eget. F. R. notes
Bank premises 16,284.000 16,276,000 16,740,000

Gold settlement fund with F. R. Board 261,204,000 272,356,000 287,778,000 All other resources 5,071,000 4,950,000 3,154,000

Geld and gold certificates held by bank 415,208,000 422,981,000 425,908,000
1,574,458,000 1,605,845,000Total resources 1,545,690,001

965,157,000 1,040,283,000 1,002,999,000Total gold reserves 
Reserves other than gold 21,575,000 25,618,000 24.845,000 /MN/01es-

Fedi Reserve notes in actual circulatlor_ 382,735,000 369,132,000 390,534,000

989,732,000 1,065,901,000Total reserves 1,027,844.000 Deposits-Member bank, reserve sect_ 939,795,000 964,976,000 885,564,000

Non-reserve cash 17,200,000 15,234,000 12.940,000 Government  783,000 585,000 3,455,000

Bills discounted- Foreign bank (See Note 864,000 1.937.000 4,041,000

Secured by U. A. Govt. obligations___ 132.873.000 98,259,000 85,567,000 Other deposits.  12,283,000 13,499,000 8,609,000

Other bills discounted 15.242,000 14,593,000 54,544,000
953,725,000 980.977,000 901,669,000Total deposits 

148,115,000 112,852,000 140,111.000Total bills discounted Deferred availability Items 152,058,000 149,859,000 152,903,000

Mlle bought in open market 104,063,000 84,645,000 108,518.000 Capital paid in 40,167,000 40,134,000 36,221,000

U. S. Government securities- Surplus 61,614,000 61,614,000 59,96.1,000

Bonds 47,946.000 47,357.000 2,657,000 All other liabilities 4,157,000 4,120,000 4,399,000

Treasury notes 8,305,000 7,326,000 19,386,000
1,574,456,000 1,805,845,000 1,545,690.000

Certificates of indebtedness 57,811,000 73.682,000 37,816,000 Total liabilities 

Total U.S. Government securities__ 114,062,000 128,365,000 59,859,000 Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined. 752% 78.9% 79.5%

Contingent liability on bills purchased

366.240,000 325,862,000 308,488,000
Total bills and securities (See Note)...

tor foreign correspondence 51.142,000 54,451,000 13,506,000

NOTE,-Beginning with the statement of Oct. 7 1925. two new items were added in order to show separatel
y 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 debentu
res, 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 dle

counts, acceptances and securities acquired under the provisions of Sections 13 and 14 o
f the Federal Reserve Act, which. it Wit9'mtated are the only items included thereto.
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faanhers' antic
Wall Street, Friday Night, Dec. 2 1927.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3017.
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 Dec. 2.

Sales
for
Week

Range for Week.

Highest. I

Railroads- Par.
Ala & VIcksburg____100
Buff Rods & Pitts p1_100
Cin Sandusky & C pt._ 50
Duluth S S Jr A 100
Preferred 100

N Y State Rys 100
Pacific Coast 1st pi -AO
2d preferred 100

Pitts Ft W & Chic pf_100
Twin City Rap Tran-I00

Preferred 100

Industrial & MIscell.
Adams Express pref_100 700 954 Nov 30 96 Nov 29
Am Radiator pref....100 10 138 Nov 28 138 Nov 28,
Austrian Cred Anstalt__ 200 80 Nov 29 80 Nov 29'
Autosalse •35600 734 Nov 28 II Dec 21

Preferred 50 3,400 394 Dec 1
Bank of America_ _ _100
Brit Empire Steel_ _ _100

let preferred 100
2d preferred 100

Col Fuel & Iron pref _100
Corn Power rights 
Crown-Willam let pref _ •
Cushman's Sons 8% pf_•
Devoe & Rayn let p1.100
Duluth Super Tree_ _100
Equit Off Bldg pref. _100
Farmers' Loan & 'Tr_l
General Cable class A_ _•
General Gas & El el B..*
Gen Ry Signal prof_ _100
Gulf States /MI 1st. p1100
Hershey Chocolate_-*
Preferred •
Prior preferred_ _i00_100

Ind 011 & Gas rights_ _ _
Kelsey Hayes Wh p1.100
Kuivenheimer 5
Mllw El Ry & Lt pref 100
National Radiator •

Preferred •
Norwalk Tire & R p1100
Outlet Co pref 100
Pro-phy-lac-tkilrushCo•
Pullman Co old 100
Roast& rights 
Sloss-Sheff St & Ir p1100
Un Paperboard 100
Universal Leaf Tob_ _ •
Warren Bros let pref
Western Dairy Pr clA_•
Class B •
• No par value.

Shares
120
30
10

400
200
100 10
260 55

1,600 25
20 163

1,400 53
30 102

$ per share. $ per share.'
125 Nov 28 125 Nov 28
99q Dee 1 100 Nov 26
654 Dec 2 654 Dec 2
3 Dec 2 34 Nov 30
6% Dec 1 64 Dec 1,

Dec 1 10 Dec II
Nov 26 70 Nov 29
Nov 28 40 Nov 30
Nov 26 166 Nov 26
Dec 25 9 Nov 28
Dec 11 04 Dec 21

41% Dee 2
30 390 Nov 28 392 Nov 29

2,600 I Nov 30 2 Dec 24000
400 30 Dec1 32 Dec 1 1955

7,600 24 Nov 26 755 Dec1 1
10 132 Nov 30 132 Nov 30

48,500 1 Nov 28 151 Nov 26
30 94 Nov 30 944 Nov 30
20111 Nov 26 112 Nov 28

160 170 Dec 1 186 Dec 2

30 109 Nov 1109 Nov 28
ee 220 20 D 20 Dec 2

10690 Dec 2 690 Dec 2
5,200 56 Dec 21 584 Nov 26
200 394 Nov 301 41 Nov 30
3010934 Dec 2 110 Nov 26
40 103 Dec 110334 Dec 1,

1 1 724 DecI
7.100 3855 Dec 2 404 Dec 1
6, 7155 Dec 

1

1,700 9934 Dec 110034 Dec 1
4,900 1-64 Nov 26 1-16 Nov 26
610 106 Nov 2 10651 Dec 11103
450 4155 Dec 1 463 Dec 1 34
3010034 Nov 2610034 Nov 26, 97

8,500 384 Dec 1 3955 Nov 28 3634
1,400 97 Nov 29 9734 Nov 30, 96

20 43 Nov 30 4451 Dec 2 304
4001134 Nov26114 Dec 2107
24069 Dec 2 704 Deo 255
600 165 Nov 30 169 Dec 11150

13.200 1634 Nov 28 184 Nov 291 751
20010934 Nov 29 110 Nov 29,10455
200 20 Nov 28 20 Nov 28' 1655

5,100 614 Nov 30 65 Nov 261 604
110 50 Nov 30 65 Dec 2 43

4,800 5551 Dec 2 57 Nov 281 554
3.800 254 Dec 2 2834 Nov 26 254

Range Since Jan. 1.

Lowest. Highest.

$ per share $ per share.
1174 Sept 125 Nov
98 Nov 10 Mar
6555 Dec 654 Dec
254 Apr 554 Jan
4 Mar 755 Feb
10 Oct 22 Feb
45 Ap 70 Nov
25 Jun 40 Nov
147 Mar 166 Nov
45 Nov 6534 Feb
99 Apr 10634 Mar

94 51
13255
80
44
28
390

34

Nov 96
Sept 138
Novi 804
M 11
May 4155
Nov 392
Apr1 2
Apr 32
Aprl 755

116 Jan 13255
14 Nov 151
87 July 9434
103 Feb 12034
101 Jan 113
20 Dec 2955
11851 Feb 186
55 Oct 690
56 Dec 60
35% Apr 46
8255 Jan 116
9935 Jan 108%
3855 DecI 4051
7155 DecI 724
99% D 1004
1-64 Novl 51

July 109%
Janl 53
Jul 1004
Novi 3934
Novi 97%
Julyt 75
Jan,11455
FebI 71
July 1954

Ma
Ma
No
Ate
No
Do

110
2355
6651
65
57
28 54

Nov
Nov
Nov
Dec
Dec
Nov
Dec
Dec
Dec
May
Nov
Nov
Aug
Sept
May
Dec
Dec
Nov
Aug
Sept
Mar
Dec
Dec
Dec
Nov
Aug
Aug
Nov
Nov
Nov
Jan
Oct
Sept
May
Oct
Nov
Sept
Nov
Dec
Nov
Nov

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. Noe.26. Nov.28. Noo.29. Noe.30.Dec. 1. Dec. 2.

First Liberty Loan 1111gb
3)4% bonds of 1923-47_ Low.
(First 34s)  IClose

units._Total sales in $1.000 
4% bonds of BlebConverted

1932-47 (First 46)._  Low_
{ 

Close
Total sales in $1,000 units_ ...

Converted 44 % bonds{11 !eh
of 1932-47 (First 44s) Low.

Close
Total sales in $1,000 units...

Second Converted 451% High
bonds 011932-47 (First Low_
Second 44s 
Total sales in $1,000 units.. _

Third Liberty Loan {High
44 - % bonds of 1928 Low.
(Third 4348)  Close
Total sales en 11,000 units...

Fourth Liberty Loan 111 [Rh
434% bonds of 1933-38_ Low_
(Fourth 4345) ,Close
Total sales iss 11.000 units._

Treasury {High
455s, 1947-52  Low_

Close
Total sales in $1,000 units__

High
as, 1944-1954 1 Low_

Close
Total sales in 81,000 units..

ilihrb
6455, 1946-1966  Low.

Close
Total tales in $1,000 

{ 
units..

Mikis
915s, 1943-47  1.ow_

Close
Taint sates In 11.000 Illiiia

1011%,
101"is
1011%,

I
__ _ _
____
_ ___
____

1039s,
1039s,
103932

1
.....
____

. ,_ _ _
100"ss
1002%
1002%,

7
1044,
103",,
1044,

78
115 1%,
1151ss
1159s,

145
110%,
110%,
11064,

143
1079s,
1073s,
107's,

108
1026s,
1026s,
102%,

,7

101"ss
102",,
10261s,

19
1019s,
1019,2
101"ts

103us,
1036n
1039,1

433
____
____

,_ _ _ _
1009,1

n 1009
1009s,

176
1041,1
104
1041s,

88
1159s,
115's,
1158n

196
1109n
110%,
110%,

327
1079s,
10711n
107611

303
102",,
1029,,
10291,

S.W.

1012'n
10119,,
1019s,

4
- - - -
-___
.-.-

-103-li103",,1031in
1036ss
10319ss

14
____
_ - - -

____
1001%,
1009s,
1009n

143
1041s,
10311s,
10411,

66
1156,1
1154,1
1156,1

51
11061,

110's,
1106,1

51
107Iss
107"ss
1076,1

50
.... -

____
____

102%,
102%,
102270

11
- - - -
-- --
----

-
1039,s
1039,1

24
----
--..

_._..
1009ss
100",,
1009,,

83
10411,
1039s,
104

248
1159s,
115111,
11514.

245
1109s,
1106st
1109n

227
1079st
1076s,
1079,1

53
102"11
102111,
1029s,

21\11

1029n
10216,,
10291,

58
----
----
----

10-31Iss
103114,
10319s,

6
----
----

____
1009s,
1009ss
10021s,

31
104'n
103:ln
103":1

74
11516,1
1156s,
usnn

52
1109,s
110%,
1109s,

51
1079s,
107',,1079,1
1079,s

51
1029s,
1029s,
1029,,

R1

102"ss
102111,
1029,,

101
101"31
1019
1019,1

n

2
1039,,
1039,1
1039as

II
1029s,
1029s,

5
100"ss
100"ss
1009s,

40
104%,
104
104

80
115",,
11598,
Insin

42
1109,1
110"st
1109s,

36
107"ss

1079s,
17

10269s,
1029ss
1029,1

IA

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4519 103%, to 103%, 134 4th 44s 1039,1 to 103"1,

24 3d 445 10062,2 to 100",11 3 Treasury 434s 105s3s to 1056s,

New York City Realty and Surety Companies.
All prices dollars per share.

Alliance R'Ity
Amer Surety.
Bond & M Cl.
Lawyers Mtge
Lawyers Title
& Ouarantee

Bid
52
830
404
311

314

Ask
60
338
412
317

319

Mtge Bond__
Nat Surety_
N Y Title &
Mortgage. _

U S Casualty.

Bid
160
305

532
360

Ask
168
810

538
380

.

Realty Assoc'
(Bklyn)comj
let pref.__
2d pref..._

Westchester
Title & Tr..I

Bid AU

290 300
Di 98
89 92
I1
680 .._

New York City Banks and Trust Companies.
Banks-N.Y
America* __ .

Bid
384

A.,,
392

Banks.
Harriman. ___

Bid
830

Ask
_ _

Trust Cos.
New York.

/314 Ask
I

Amer dolon._ 207 215 Manhattan* _ 570 580 Am Ex Iry Tr. 412 417Bowe,y Eastlt 640 648 ‘lut usl• 775 Bank of N Y
Bronx Boro._ 590' 610 Nati nal City 729 735 & Trust Co. 720 728Bronx Nat_ 650 675 New Neth'ds• r50 695 Bankers Tru 950 955Bryant Park* 220 250 Park 615 640 Bronx Co Tr_ 835 350Capitol Nat. Penn Exch.._ 185 193 Central Unto. 1345 1380Bank & Tr_ 315 322 Port Morris_ _ 450 County 400 410Cent Mere Bk Public 720 727 Empire 438 444dr Trust Co 317 322 Seaboard ___ _ 840 850 Equitable Tr_ 410 414Central 214 220 Seventh 230 240 Farm L & Tr_ 690 700*Chase_ . ..... 577 584 State. 595 610 Fidelity True 355 365rhath Phenix Trade* 270 Fulton 525
Nat Bk & Tr 538 545 United . 450 _._ Guaranty Tr_ 576 581.

u'helsest Exch• 305 312 United States. 580 588 I nterstate_ _ _ _ 277 281
Chemical.... 945 955 Yorktown' __ 200 220 Lawyers Trust . _ _ _ _ _Colonials. _ _ .1100 __ Brooklyn. Manufacturer 780 786
Commerce_ _ . 572 577 Coney Island' 425 430 Murray Hill__ 300 315Continental_ • 350 Dewey • 300 . Mutual (Wes
Corn Exch.. _ 607 617 First 415 430 cheater) ___ 285 . _ _
Cosmop'tan• . 400 450 Mechanics'* . 316 341 N Y Trust__ 690 695Fifth Avenue_ 2200 2300 Municipal. _ 420 425 Terminal Tr_ 260 275First y2730 2780 Nassau 410 430 Times Squ 191 196
3arfield _ _ _ 495 ___ People's 750 ___ Title Cu & Ti 794 800'
3Iobe Exch.. 250 300 USMtg&T 625 632
3race 325 . t hilted States_ 2850 2900Flamilton_ _ _ 245 250 'State banks. Westchest'rT 1000 1100Elanover 1295 1310 t New stock. Brooklyn.

s Ex-dividend. Brooklyn _ _ _ _ 1075 ...-
e Ex-stock dividend. Kings Co...2350411 prices dollars per share a Fly-rights M1r1w,.nd 270 258

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
ins. int.

Maturity. Rats. Bid, Asked. 1 Maturity. Rate. Bid. Asked,

Dec. 15 1927
June 15 1928._
Mar IS 1928.

&i%
354%
34%

100 100ho
921he 100
02113 Mill, I

!star. 15. 1928_ 3%
Sept. 15. 1930-2 3125
Mar 151930-32 334%

999n 99n.
100,1, 1004
100,1, 10014

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.87 11-16@4.87 13-16 for checks and 4.8834 (4)4.88 3-16 for cables. Commercial onbanks, sight, 4.8734; sixty days. 4.83 4 ®4.83 %; ninety days. 4.81 Si 04.824: and documents for payment, 4.8334 ®4.8334 . Cotton for payment.

4.87 1-16, and grain for payment, 4.87 1-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9334 ®3.9334 for short. Amsterdam bankers' guilders were 40.37(4)40.42 forshort.
Exchange at Paris on London, 124.02 francs: week's range, 124.02 francshigh and 124.04 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Cheeks. Cables.High for the week  4.8734 4.88 1-16Low for the week   4.874 4.8725-33Paris Bankers' Francs-

High for the week  3.9334 3.9334Low for the week  3.9234 3.93
Germany Bankers' Marks-

High for the week 23.89 23.90
Low for the week 23.864 23.87
Amsterdam Bankers' Guilders-

High for the week 40.42 40.43
Low for the week 40.35 40.40

CURRENT NO1 TCES.

-George L. Collins, formerly with Donald Friedman & Co.. Inc., has
opened an office at 7 Wall Street, New York under the name of George L.
Collins & Co., to deal in bank and insurance stocks.
-Pouch & Co.. members New York Stock Exchange, 14 Wall fit..

New York, have opened an uptown office at 342 Madison Ave. under the
management of Joseph T. Van Loan.
-Stroud & Co., Inc., Philadelphia and New York, have issued their

December investment list of bonds yielding from 4.20 to 7% and preferred
stocks yielding from 5.77 to 7•20% •
-Holt. Rose & Troster, 74 Trinity Place, N. Y., have issued a special

circular on the J. C. Penney Company, Inc., one of the largest chain store
operating companies in the country.
-The Bankers Trust Co.. has been appointed co-agent with the Mize=

National Bank. Los Angles, Calif., for payment of Pacific Hotels Co.
first mortgage 7% bond coupons.
-A quotation sheet of Brooklyn, Long Island and Staten Island bank,

trust and title stocks has been prepared for distribution by Macaulay ar
Company, 42 Broadway, N. Y.
-J. C. Ottenheimer, a member of the New York Stock Exchange, has

been admitted to general partnership in the firm of J. R. Schmeltser &
Co., 14 Wall St., New York.
-W. B. Foshay Co. announce the opening of a Connecticut sales office

in Hartford under the management of C. C. Nichols, formerly with the
Etna & Zurich Insurance Co.
-Scholle Brothers, members of New York Stock Exchange, 5 Nassau

Street, N. Y., have prepared for distribution an analysis of the Libbey-
Owens Sheet Glass Co.
-Jarvis P. Robertson has become associated with Howe Snow & Co.,

Inc., as director of retail sales In western and central New York with head-
quarters in Rochester.
-Analyses of Aeollan-Weber Piano & Pianola Co., and of the Aeolian

Co. have been issued for distribution by Frederick H. Hatch & Co.. 74
Broadway, N. Y.
-In a booklet, "Sharing Prosperity," Watson & White, 149 Broadway,

New York, review the investment position of several real estate and
industrial issues.
-The Seaboard National Bank of the City of New York has been ap-

pointed Transfer Agent of the preferred stock of Flempstead & Oyster Bay
Water Co.
-de Saint Phalle & Co., members New York Stock Exchange, announce

the opening of an uptown office located at 20 East 57th Street, New York
City.
-Baker-Simonds & Co.. 115 Broadway, N. Y., have compiled an inter-

esting analysis of the candy industry, reviewing production, distribution
&c.
-A circular describing the J. C. Penney Co. common stock has been

issued by Nehemiah Friedman & Co., 74 Trinity Place, New York City.
-McDonnell & Co., 120 Broadway, New York, have prepared for

distribution their latest circular on rights and option warrants.
-Brookhall, Killough 5: Co., Inc., 115 Broadway, N. Y., have prepared

a folder containing statistical data on Great New York banks.
-Colyer & McGuire, Inc., 120 Broadway, New York, are distributing

the current issue of "The Investment Trust Guide."
-Flornblower & Weeks are distributing a special circular on Westing-

house Electric and Manufacturing Co.
-Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis

of Atlantic Refining Co.
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OCCUPYING SEVEN 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-i:heralds

PER SHARK
Range for Previous

Year 1926
Saturday,
Nov. 26.

Monday,
Nov. 28.

Tuesday,
Nov. 29.

Wednesday,
Nov. 30.

Thursday,
Dec. 1.

Friday,
Dec. 2. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Railroads. Par $ per share $ per share $ per share 1 per share

19033 192 18914 19178 18914 19012 19014 19214 19312 19612 19414 19712 94,000 Atch Topeka dr Santa Fe__100 1611/4 Jan 6 200 Aug 25 122 Mar 172 Dec

*10414 10478 *10414 10472 10414 1047 10412 105 104 105 104 104 1,600 Preferred 100 9933 Jan 5 105 Nov 30 944 Mar 102 Dee

•192 193 1914 19312 19038 192 19114 19112 19212 1948 194 19612 7,800 Atlantic Coast Line RR 100 1747  Apr 8 20512 Aug 1 18112 Mar 26212 Jan

11712 11814 11612 11734 11612 117 117 11838 1173* 11832 118 12012 92,400 Baltimore & Ohio 100 10612 Jan 4 125 Oct 4 8312 Mar 10934 Sept

*8112 82 818 813* 8112 8134 8114 8114 8112 8134 8134 81% 1,500 Preferred 100 7314 Jan 3 83 June 7 6712 Jan 7373 Aug

6934 6934 69 70 6914 70 x6912 70 '69 70 6912 72 3,800 Bangor & Aroostook  50 44 Jan 6 10312May 27 33 Mar 46 Fell

*112 114 114 114 11114 11214 11212 11212 *11112 11434 *11112 11212 70 Preferred 100 10112 Jan 10 122 June 22 977 Feb 103 Dec

571/4 5814 574 5712 563* 5714 563* 5712 5612 561/4 *5512 56 3,800 Bkin-Manh Tree v t o-No par 53 Aug 3 707  Jan 20 541s Mar 777 Dec

8314 8312 831/4 8412 841/4 841/4 84 8412 8412 8453 *84 85 3,000 Preferred v t it No par 7812 Oct 29 88 Jan 4 78 Mar 8934 Dec

1414 1434 1434 1614 1512 157 147 1534 1412 1518 1452 16 29,200 Brunswick Term & Ry Sec_100 74 Oct 24 1578 Nov 29 84 Mar 1858 Not

53 53 53 53 534 5312 53 53 *53 5412 *53 5412 60 Buffalo & Susq pref 100 40 Apr 5 58 June 2 40 Dec 50 Mar

*82 DO 82 82 *82 8912 *80 85 *80 85 '80 85 10 Buffalo Rochester & Pitts_100 7212Nov 7 115 Mar 10 691/4 Mar 8734 July

*6234 64 64 64 '64 65 "64 65 '64 65 "64 65 10 Canada Southern 100 59 Jan 18 6434 Nov 17 58 Jan 81 June

19934 20078 196 19978 19712 19912 199 208 x203 206 204 219 163,100 Car arlian Pacific 100 165 Jan 219 Dec 2 1464 Jan 17014 Dec

19514 19534 *192 195 '194 19514 19512 200 200 20112 20034 211 11,600 Flrit paid 18214 Oct 2 211 Dec 2 ____ __-- ---- ----

*94 .._ *9412  9412 ___ *9412___ 12 _*94 
-

*9412 _
- --

____ __ Caro Clinch( & Ohio 100 833* Jan 94 Nov 23

1'104 1043-4 10434 1044'104 10412 "104 1-0434 "10412 1-04-34 *10412 10434 10 Cattle stamped 100 9812 Feb 106 Oct 27--
-Mar.1'300 315 *300 310 *300 309 *300 309 *300 309 309 312 300 Central RR of New Jersey_100 285 Jan 348 June 1 240 311$ Jay

20853 210 20614 210 207 20814 206 209 20612 209 207 21312 15,200 Chesapeake & Ohio 100 15154 Jan 2 21812 Oct 3 112 Mar 1788  SeM

*7 734 *7 734 712 712 712 712 *7 712 714 734 1,800 Chicago & Alton 100 434 Jan 1058June 21 414 Sept 113* Feb

1112 1112 1058 1112 '1034 1112 11 11 *11 1112 1112 1212 5,100 Preferred 100 712 Jan 1858July 2 61s May 181/4 Fat

*40 43 *40 42 "39 42 42 4212 42 4212 43 4312 3,000 Chic & East Illinois RR_.. 100 3012 Jan 1 51 July 11 30 Dec 37 Feb

7234 73 73 7372 7234 7278 7212 7318 72 73 7278 748 3,500 Prd.irred 100 43 Jan 84% Oct 10 3612 Mar 5134 Fat

13 133* 13 1314 1234 13 127, 13 1234 134 13 132 5,400 Chicago Great Western_  100 812 Jan 2212May 2 734 Mar 124 Sept

2914 297 29 2934 29 293 2878 295 2872 2914 29 3012 12.300 Preferred 100 2314 Jan 447sJune 2 1614 Mar 313* Sept

1614 1634 1614 17 17 183* 1714 1833 17 1712 1612 1712 26,000 Chicago Mllw & St Paul_ _100 9 Jan 1933Sept 15 814 Dec 1412 Jac

1612 1614 1514 1612 17 1818 174 183* 1634 1712 164 1714 51.700 Certificates 100 9 Jan 1853Sept 18 734 Dec 14 Jar

3034 314 3114 33 3234 343* 3353 3434 3314 3414 33 3414 59,500 Preferred 100 1858 Jan 3434 Sept 13 1418 Mar 24 Aull

3012 307 3034 3214 3212 344 3312 344 33 3312 323* 3434 39,300 Preferred certificates 100 187  Jan 3434 Dec 2 14 Apr 2353 AU/

91 9178 9014 917 9012 91 905  9112 x8834 90 8814 91 18,200 Chicago & North Western_100 78% Jan 2 97123ept 14 8514 Mar 8334 Beni

147 148 14734 148 "147 149 148 150 x148 148 14912 150 1,900 Preferred 100 12414 Jan 150 Oct 6 11812 Jan 12612 Api

10753 10773 1063  10712 10612 10712 10733 10814 10834 10973 x10758 1091 10,300 Chicago Rock 121 & Pact:1(3..100 6812 Jan 116 July 14 4012 Mar 711/4 Dec

11034 11034 111 111 11034 11112 111 111 11134 11184'10684 10814 1,000 7% preferred 100 10234 Jan 11134 Dec 1 96 Mar 108 Dec

*103 104 '10314 104 10312 10312'10312 104 *10312 104 *10114 102 300 8% preferred 100 9514 Jan 2 104 Nov 11 8314 Mar 98 Not

"121 125 *119 120 12434 12434 *119 123 '119 122 122 122 200 Colorado & Southern 100 84 Jan 13734July 21 52 Mar 9614 Oct

*7513 77 *754 77 7612 7634 "7518 7934 *754 7934 "754 7934 200 First preferred 100 70 Jan 7712June 1 62 Mar 74 Oct

*7234 75 *7234 75 75 75 *7234 84 *7234 84 *728  84 200 Second preferred 100 68 Jan 14 75 Oct 21 59 Jan 72 Sera

711/4 7134 71 7118 7118 7112 7118 7212 *71 7112 71 714 2,300 Consol RR of Cuba pref.-100 65 Aug 13 77 May 8 6834 Nov 724 Dee

"8214 85 *8214 85 8214 8214 83 83 '83 85 85 85 320 Cuba RR pref 100 7914 Apr 11 85 June 14 82 Sept 85 Jull

18214 18312 18134 184 182 18212 18212 184 1844 187 187 19534 21,000 Delaware & Hudson 100 17112 Jan 28 230 June 8 15014 Mar 18312 Sept

*13612 139 *13612 139 138 138 138 138 13714 13714 13734 139 1,500 Delaware Lack de Western_ 50 13018 Oct 22 173 Mar 23 129 Mar 15312 Jar

53 53 5214 53 *52 55 *5214 53 53 53 53 53 500 Deny & Rio Or West pref. 100 4113 Jan 5 8734June 9 3712 May 47 Jar

6253 641 6114 623* 824 6212 6134 6233 62 6334 6278 64 313,700 Erie 100 3912 Jan 3 69148ept 30 2212 Mar 42 Dee

6314 633 624 638 8214 63 6253 63 8233 6384 13214 837 18,600 First preferred 100 5238 Jan 4 6614 Aug 4 331/4 Mar 551/4 Del

•6134 62z 6112 621 *61 621 .13118 62 62 62 62 62 1,400 Second preferred 100 49 Jan 4 6412 Aug 4 30 Mar 5014 Dee

100 10053 993 10084 991/4 100 9912 100% 9934 1007 9914 10078 11,900 Great Northern preferred_100 795  Jan 4 10373Sept 7 684 Mar 8413 Del

98 98 98 98 97 97 9758 975g 9734 973 977  987 5,000 Pref certificates 100 8512 Mar 28 101 Sept 15
-Dec

2353 E37s 2312 237 2312 247 2414 243 24 24's 235  2534 79,900 Iron Ore Properties. No par 18 July 11 2834Sept 20 ii. 271/4 Fel

'5534 561 5512 55s4 5514 55's 58 56 5612 5784 57 6212 6,900 Gulf Mobile de Northern_100 3513 Jan 6 7653July 21 2512 Apr 411/4 Sepl

107 107 *107 108 '107 10812 108 1081 *10714 1081 *10832 109 300 Preferred 100 105 Jan 14 1121/4 Apr 27 95 Mar 10912 Sept

•18 171 *16 IV *__ 1714 *15 1714 '15 171 "15 1714  Havana Electric Ry __ _No par 17 Nov 12 307  Jan 3 30 Dec 3113 Dei

•7233 75 *73 75 '74 75 7414 7434 747 747 '72 747 800 Preferred 744 Nov 30 8312July 21 9512 Dec 97% Dee

*39014 400 400 400 400 403 400 405 400 402 *39014 405 120 Hocking Valley 100 200 Jan 5 425 Oct 31 147 Mar 214 Sept

5234 5234 5212 523 514 5234 517 52'2 524 5217 52 521/4 4,900 Hudson & Manhattan 100 404 Jan 3 6573May 10 345  Jan 4112 Da

"85 88 "85 87 '85 87 *8512 87 86 86 '8512 88 100 Preferred 100 78 Jan 6 9012May 10 671/4 Mar 80 Del

135 135 13453 135 1341/4 1345 134 13434 13412 13458 13412 1373 8,900 Illinois Central 100 12113 Jan 10 13933 Oct 3 1134 Mar 131 Sep

*13312 138 *133 137 *133 137 "133 137 *133 137 *133 137  Preferred 100 1207  Jan 12 140 Oct 3 11512 Mar 1294 Sep

'8153 82 82 82 '811/4 82 8158 8158 8178 8172 82 82 200 Railroad See Series A_1000 74 Jan 4 83 Oct 20 711/4 Jan 77 JUDI

*38 40 *37 40 *375  3934 373 373 371/4 371/4 "3713 388 200 Int Rye of Cent America_ _100 23 Apr 20 424 Oct 7 24 Dec 31 Fel

*80114 72 '70 72 '70 72 *70 72 *70 72 "70 72  Preferred 100 62 Apr 29 741/4 Oct 7 62 Mar 86 JImi

35 3512 *3412 35 *3412 35 3312 3414 33 3412 *3312 3412 1,400 Interboro Rapid Tran v t ci_100 3012 Aug 31 524 Feb 26 2412 Jan 63114 Dei

*2 3 "2 27 '2 27 *2 27 '2 27 27 3 100 Iowa Central 100 1 Jan 17 812 Feb 3 1 Aug 312 Jai

8312 6414 62 64 6234 833 6234 64 6238 6314 6238 647 17,800 Kansas City Southern 100 4114 Jan 4 7012July 18 3414 Mar 513  Sep

711/4 7114 "71 72 '71 72 7134 713 715  7158 7132 7112 600 Preferred 100 644 Jan 7 727  Oct 21 6053 Mar 6833 Sell

9812 10012 963  98 9612 97 9653 98 96 9758 964 100 6,500 Lehigh Valley  50 8812 Oct 29 13712June 9 7512 Mar 106 Da

15112 1541/4"1514 15412 15452 1545 15214 153 154 15413 154 15612 2,600 Louisville & Nashville 100 12833 Jan 14 1594 Oct 4 118 Mar 144 Bea

*83 8312 *83 8312 '83 8312 *83 831 "83 8312 '83 8312  Manhattan Elevated guar_100 80 Aug 2 90 Feb 11 84 Mar 9234 AV]

48 4734 4613 4634 46 4614 46 46 457 46 *4578 483 2,400 Modified guaranty 100 44 June 14 547  Feb 28 3818 Jan 1317* Ma]

*5 7 '5 612 *5 7 *5 7 *512 64 '512 612  Market Street Railway --100 433 Nov 3 678June 23 44 July 10 Fel

*20 26 "20 26 '20 26 '20 26 *20 26 *20 26  Preferred 104 18 Feb 10 2513June 22 1912 Oct40 Fel

5178 517 517  5173 5214 5214 5214 521 "52 5212 51 51 600 Prior preferred 100 4153 Feb 7 591/4 Aug 5 394 June 5133 Fel

*12 18 '12 18 "12 16 *12 16 *12 16 *12 16  Second preferred 100 114 Oct 27 1712June 22 111/4 Oct224 Fel

5.28 3 21/4 27 '21/4 3 21/4 3 3 3 278 312 2,400 Minneapolis & St Louts.  10018 Jan 13 43* Feb 3 14 Dec 37  Jai

4812 4878 47 4834 4614 47 4612 487 4812 4912 484 5812 17,800 Minn St Paul & 58 Marle.100 27 Jan 6 5812 Dec 2 257 Dec 5212 Fel

*74 77 7512 7634 757 757 75 77 76 78 77 86 3,200 Preferred 100 50 Apr 28 86 Dec 2 50 Dec 79 Fel

6953 8953 894 6934 69 6914 6812 69 6934 69% '6838 70 270 Leased lines 100 ES' Mar 25 71 Nov 25 60 Oct6873 Fel

42 43 411/4 4312 415* 4218 415* 423 4112 424 413s 4414 8,200 Mo-Kan-Texas RR___ _No par 3112 Jan 6 5612June 17 2912 Oct474 Fel

107 10714 107 107 10634 107 167 10714 1078, 10778 108 10814 5,400 Preferred 100 9534 Jan 4 10814 Dec 2 82 Mar 963* Do

5312 5452 5258 5312 521/4 5334 534 533 523* 5338 5214 5412 15,300 Missouri Pacific 100 3773 Jan 4 82 Apr 23 27 Mar 45 Sell

1151/4 11534 1121/4 11512 11314 11412 11414 ll57s 11312 11478 11334 116 24,300 Preferred 100 9018 Jan 4 11853Nov 17 714 Mar 95 Bap

2212 258 25 2 *214 212 '214 212 212 212 214 214 1,000 Nat Rys of Mexico 2d pret.100 lls Aug 25 34 Oct 21 11/4 Oct412 Jw

*13512 140 '13512 140 *13512 140 '1354 140 *13512 140 *13512 140  New On Texas & Mexico_100 121 Jan 8 1597i,June 3 120 Mar 1324 Jai

183 16312 18114 16312 161 18233 16134 1631g 162 16334 16212 16478 57,500 New York Central 100 1371/4 Jan 27 17112 Oct 4 117 Mar 14713 Sep

•12612 12712 12512 127 126 127 126 12614 126 12634 126 130 7,100 NY Chic dr St Louis Co 100 5110 June 14 24012May 26 130 Mar 20412 Sep

*1061/4 10712 10714 10714 10733 1073, 10712 1071/4*1071/4 108 108 108 600 Preferred 100 102 Mar 8 1097aJune 15 93 Mar 108 Jull

*170 174 *170 174 "170 174 "172 175 "172 175 172 172 10 N Y & Harlem 50 18712Nov 3 185 Apr 8 1701/4 Nov 205 Jai

5853 58 5434 574 5553 5614 5512 57 5513 56% 55 561/4 112,200 NY N H & Hartford 100 41% Jae 4 5853 Feb 16 3053 Mar 48% Jul

114 114 11334 11414 114 11438 11378 114 1131/4 114 1137 11414 15,500 Preferred 11038 Oct 31 11433Nov 29
-Mar -Fel

358 361/4
*612 732

34 3512
6% 7

3418 347
7 7

34 3412
7 7

34 357
7 7

34 3534
'612 7

18,600
1,800

N Y Ontario & Western___100
NY Railway, pref ctfs_No par

2314 Jan 15
812Nov 18

4134Sept 16
1534 Jan 14

1934
13 Jan

2878
2014 Fel

943* 4972 4912 4912 *48 49 "47 49 .47 48 47 51 1,700 Norfolk Southern 100 374 Jan 14 8412June 10 277 Apr 44118 Sep

19814 1984 19514 1991/4 19714 19834 x194 196 19314 194 19314 197 15,700 Norfolk dr Western 100 156 Jan 4 202 Nov 23 13914 Mar 17072 Oe

8814 8814 88 88 *88 90 "SS 90 *88 90 88 88 300 Preferred 100 83 June 23 90 July 25 8312 Nov 853* AN

9933 10012 9853 1004 99 993* 9913 1004 99 100 99 10112 43,500 Northern Pacific 100 78 Jan 3 10112 Dec 2 6534 Mar 824 Ant

9712 977 9634 9734 97 977 97 98 97 977 98% 98% 17,000 Certificates 100 84 July 1 9878 Dec 2

*17 20 20 2334 241/4 2812 28 33 27 2834 251/4 2712 13,300 Pacific Coast 100 151/4 Feb 3 2834 Dec 1 15 Oct 48 Jai

6514 6532 65 6532 6472 85 64% 6513 647  6514 6478 6512 20,500 Pennsylvania  50 8814 Jan 3 63 Oct 4 481* Mar 5713 Oc

•36 3612 '35 38 3412 345 '34 36 34 34 3412 3612 2,200 Peoria & Eastern 100 20 Jan 25 4634July 20 157k Oct 2634 Jai

*1281/4 130 1281/4 12812 1261/4 12814 128 130 12912 1291/4 129 13212 3,300 Pere Marquette 100 11412 Jan 6 14012May 28 67 Mar 122 De

*974 9712 9734 971/4 98 98 98 98 98 99 98 99 1,000 Prior preferred 100 93 Jan 22 99 Dec 1 79 Mar 96 Jul;

*955  97 96 96 9613 91318 s 9614 9614 "9658 9712 '964 971 300 Preferred 100 8934 Jan 4 965813ept 8 701/4 Mar 917e Jul;

•14.24 14978 *142 148 147 150 149% 151 '14212 1491/4 150 15178 4.200 Pittsburgh & West Va 100 12212 Jan 18 174 May 24 85 mar 13514 De

10914 11032 10734 1095* 1074 108 10818 109 10758 1087, 107 11038 14,200 Reading  50 94 Jan 4 12334June 9 79 Mar 1011/4 De

4234 4234 '42 43 "42 43 4212 4212 '42 43 '42 43 200 First preferred  50 4012 Jan 13 43 Nov 19 3934 Dec 42 Ap

*441/4 46 '4412 46 '4412 46 *4412 46 *4412 4512 451s 4514 200 Second preferred  50 431/4 Jan 12 50 Feb 16 40 Mar 4534 De

*61! 6212 '57 61 601/4 608 5.58 6012 '55 60 "55 60 100 Rutland RR pref 100 43 Jan 7 69 May 27 42 Apr 811/4 Ant

111 111 110 11014 109 1091/4 10912 1091/4 110 1111s 10958 11078 13,700 St Loula-San Franclsco 100 1001/4 Jan 6 11714June 2 85 Mar 10312 De

*9912 101 '100 10112*100 10112 *99 101 "99 101 10012 100Is 100 Preferred A 100 96 Jan 27 104 July 11 834 Apr 974 De

8014 804 79 8058 7934 807 7912 8032 7918 80 7914 8214 7,200 St Louis Southwestern__ ..100 61 Jan 6 93 June 17 5711 Mar 74 Fel

9012 9034 *90 9034 *90 901/4 9034 9034 8914 9034 '89 903 800 Preferred 100 7673 Jan 8 9114 Nov 25 72 Mar 8014 Jul;

30% 307 293* 3012 3014 31 3018 304 3018 3053 291/4 3114 8,400 Seaboard Air Line 100 2812 Mar 31 4114 Feb 17 274 Mar 51 De

3278 3572 *39 40 39 39 3978 3978 39 39 3912 403* 1,400 Preferred 100 3212 Apr 28 4532July 25 3112 Mar 4833 Fel

1197  12014 1187s 120 1195  12012 11912 12012 11934 12012 11914 12138 22,900 Southern Pacific Co 100 10614 Jan 28
119

12553 Aug 1 9613 Mar 1121/4 De

1397  1403, 13912 14012 13834 13934 13834 13932 13958 140 13938 146 29,500 Southern Railway 100 Jan 28 146 Dec 2 10358 Mar 1311/4 Sep

10014 10014
101 10112

10038 10012
994 101

*100 10012
9914 10012

10012 10012
9978 101

1004 10012
100 10112

*10012 10058
99 101

1,200
4,400

Preferred 100
Texas & Pacific 100

94 Mar 10
537a Jan
288i

1005*Nov 12
7 10373Nov 17

8713 Apr
424 Mar

9512 AU
8153 Ja

AV
*33 I 3312
1935* 1943*
*8318 8414
84 6412

33 33
19212 19414
84 84
6332 64

32 32
193 19434
8373 8412
6314 64

'30 32
1941/4 197
8334 8434
6414 6578

32 32
x192 19514
*8334 8434
6634 6814

*31 33
19234 196
*8334 85
6634 691

700
36,100

800
51.900

Third Avenue 100
Union Pacific 100
Preferred 100

Wabash 100

Aug 31
15912 Jan 27
77 Mar
4012 Jan

41 Feb 8
1973* Oct 4

5 8512Nov 19
4 81 June 9

1312 Jan
14111 Mar
7424 Jan
337s Mar

43
16838 Or
811/4 Au
52 Ja

937 937 '9312 94 9312 9334 *9314 94 9312 94 9378 941 1,700 Preferred A 100 76 Jan 3 101 June 9 68 Mar 7834 Ja

*8712 90 "87 90 "87 90 *8712 90 *8712 90 *874 90  Preferred B 100 65 Jan 15
13%

98 June 9 57 Mar 72 Ja

501/4 517 514 5353 5214 54 55 5678 5212 5634 5312 558 105,900 Western Maryland 100 Jan 6 677aJune 9 11 Mar 165* Ja

'51, 53 521/4 54 533* 533* 541/4 5634 5434 5634 54 553 5,500 Second preferred 100 23 Jan 7 8712.7une 9 1633 Mar 2433 fan

*381 39 36 36 3514 353 3532 361 "35 3612 36 36'z 1,600 Western Pacific new 100 2.18 Abr26 4712June 22 2712 Dec 391/4 Ja

'26114 6112 *6114 6112 6034 6112 61 611 6112 6112 6118 6112 1,600 Preferred new 100 55 Apr 26 7633 Feb 7 72 Dec 8634 Set

*70 80
*771 81

*70 80
*77 83

"70 80
"77 83

*70 80
"77 88

"70 80
*77 82

*70 80  
"77 82  

Wheeling dr Lake Erie Ry__100
Preferred  '  100

2712 Jan
4712 Jan

3 130 Feb 8
7 97 May 13

18 Mar
37 Mar

32 Ja
5012 Ja

• Bid and asked prices. g Ex-dividend. a Hz-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Nov. 28.

Monday.
Nov. 28.

$ per share

13734 138
4111312 11712
4111 11158
4193 197
1412 1518
4378 45
*362 352

178 178
814 834
*114 112
2012 2078
*9714 98
15212 1527a
12318 12318
11412 116

;1212 -113-4
481 85

30 30
1458 1478

• 5112 5378
87 8712

'*61 63
41752 1878
*3912 49
22 22
4238 4238

*122 125
13 1312
5712 60
7114 7178

4138 13612
10414 10414
412752
410012 1-0-1/5-2

7034 7134
410534 10712

1434 15
1148 49
173 17312
274 28

$ per share

137 13814
113 117
11114 11314
197 197
14 15
41 45
35s 358

17812 182
812 912
*114 112
2078 22
*9714 98
14712 15114
1234 12378
11518 11712

;lira 1-214
*79 85

Tuesday, Wednesday,
Nov. 29. Nov. 30.

$ per share $ per share

13712 14112 140 143
110 113 •11212 113
111 111 111 11912
*190 195 *190 195

1378 14 *1312 14
4178 43 42 43
358 334 368 4

182 18512 184 187
912 1012 911 10
138 112 132 138

2238 2312 25 308*
*9714 98 98 99
149 15014 14934 1501/4*12312 ____ 12312 12312
116 11712 11514 11712

11l 12
*78 83

Thursday. Friday.
Dec. 2. Dec. 2.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots 

Lowest Highest

PER SHARE
Range for Prerriotu

Year 1926

LOWI.41 Highest
$ per share! $ per share

141 141121 13912 141
*112 115 I 112 113
•111 1121,, 11212 113
195 195 *190 196
1338 1334 13 13
42 4212 40 41
4 438 414 434

18514 187 1874 193
834 968 9 912
138 1311 114 114

28 2934 25 2834
98 9834 *98 9834
150 15314 15012 15134

*123 12312 12212 123
11512 117 11474 11534

113* 14 l27 137k
81 817g 81 81

2934 30 2938 3012 2958 30621414 1434 1334 1418 1418 1412'4914 5212 50 5158 51 5362
8712 92 92 98 95 95*61 63 61 61 6034 80341758 1758 1612 1612 *1612 18*4034 49 41 41 *37 41
22 2234 2258 2412 2458 25,24112 4214 4034 4114 4034 41•122 125 *12138 125 *123 125
1214 1334 1234 1312 1312 137g5758 6138 57 58 58 58126912 7134 7014 7134 71 724*136 1384 1368* 1363g 317 13710238 104 10212 103 10234 104

*12812 ____ *12758 ___ •12734 130
10012 10012 10012 10012 •100 1005870 71 70 70 70 7158
*10534 10712 *10534 1074 *10534 107,2

11412 15 1438 154 1434 1314
4914 4934 504 56 584 5712
173 17412 17214 174 17234 174
2734 2814 28 2814 28 2832

10612 1081
1134 1134
owl go
89 701
3034 31

*390 911
58 581
6 6

•72 771
8832 691
867s 87
10734 108

*124 1241
•158 160
•205 211
414 42
10934 1093
234 231
8934 9134
68 61332
132 13234
10812 10812
02 6434

60 81
44012 4078

278 3
120 12212
17312 176
4131 13112
•145 147
*10212 104
66,4 5634

411212 115
*7334 74
108 108
6314 6334

1791± 180
417814 179
17738 1781

•1113 118
12414 12414

*111 1121
62 6232

410078 103
2178 223

52 5314
•1914 20
*4658 51
*6 7
*3812 39
6258 531
60 601

*112 113
8972 897
1112 117
678 7
7478 751
5178 55
•2438 247
*4414 451
410912 113
5214 5234

4108 110
4112 114
440 43
381/4 3912
3914 39'4
11412 114,4

10812 10658 10812 10612
114 1112 *1112 12
581g 581g *58 59
69 7032 6914 6978
3014 3078 30 3012
9012 9012 90 90
5612 5912 58 5938
614 614 64 614
75 75 *72 771
6614 68 6878 6714
*8512 8614 87 87
10814 10734 107 107
12438 1244 *124 1241
15414 158 15414 156
205 205 201 201
42 42 414 421

*110 11012 110 110
23 2312 2312 251
90 9134 90 91
8518 8612 8434 651
132 13234 131 1311
108 110 109 109
614 7314 7012 781
58 5914
3978 40
3 334

121 12334
172 17578
131 131
145 145

*10212 104
5412 5812

*11212 115
7034 73,8

*108 10812
6234 6312
*3312 34
17958 18034
173 178
172 177
117 117
124 124
*111 11212
6112 62

*101 1011
2134 22

*117 11812
13514 6514

4103 10312
71/4 71/4
*54 , 51/4

•____ 29
48 4812

*252 254
*123 12412
O110 - - -
*44 -47
*1024 ,..
2412 /41-4
•24 25
102 102
1071/4 108
•15 1512
7114 7214

•11512 1151/4
22 22
5658 5678
5412 555s

5212 53
19 20
*44 51
.04 7
3812 381
5134 53
5914 801

•112 1127
90 91
1134 1238
81/4 71
741/4 751
514 543
*2458 25
*4414 451
*10912 113
5012 521

•108 110
•112 114
*40 43
40 41,4
3978 40
11332 11578

*117 11818
60 85
10212 103
*71/4 734
512 54

▪ _ . 29
46 48

•252 254
*124 12412
•110 -.-
4412 48
*10614 --
2458 2514
•24 25
*101 102
10734 108
15 15
6834 72
11534 11534
215s 2
5812 57
54 55%

10812 107
1134 12

*5812 5912
6812 89
3012 31
90 9012
5812 59
6 614

*72 7712
87 891
87 8714
107 1071a
12412 1241
156 172
210 220
411/4 42
11014 11014
2412 241
90 90
8411 65
132 1383
10912 110
70 753s

57 58 58 59
49 401 4018 401
312 378 358 37

1113 12234 11812 1181
173 17538 17312 1747
131 13112 *13014 131
*14514 14634 148 1463
*10212 104 *103 104
5534 5738 5578 5738

•11212 115 *11212 115
71 7134 72 72
10812 1084
63 83
33 33
17912 180
17412 177
17334 177
11712 11712
*122 125
1124 11212
6032 814
10112 10112

3018 3014
144 1412
5138 52
95 98
•6034 62
•1812 18
4078 41
2334 25
4078 41
123 123
13 1312
5512 58
71 7252
13712 13712
103 1044

*12734
100 10058
7014 71
106 106
1412 15
56,2 57,2
17218 17218
28 2814

10612 10634
•1134 1218
*5812 5912
68 681
30 301
.894 90
5734 591
538 61
6414 711
68 6956
87 87
107 109
*124 1241
2175 1851
221 2301
*4134 417

•1104 1101
2458 25
8934 893
6418 647
130 13838
10912 110
67 713

58 5814
4014 4012
312 338

•111378 122
17378 17718
13014 13014

•141 146
104 104
551g 5614

*11212 115
26834 7034

108 1083* x10612 10612
6238 6412 6334 6478
*32 34 32 32
1794 18078 17834 17934
178 181 17714 18114
179 18134 17614 18212
11658 11734 11658 1171
*124 125 *124 125
*110 11212 *11012 112
60311 6114 61 611/4
101 101 *10118 1017s
22 2214 2178 224

12 12
8014 81

2912 30
144 1412
52 5478
95 95
*8034 62
•1612 18
*3714 424
234 2412
4012 41

*123 125
1278 1318
55 55
7038 7178
13712 13712
103 10378

*128
100311 10058
7012 704
10612 10812
1412 15
*5414 5573
17018 17212
2712 28

*10538 107
*114 12
*5812 591
6778 881
30 311
90 90
578g 59
534 57
8514 651
6812 71
88 89
10712 10734
12378 124
18434 187
235 239
4158 4138
11012 11012
25 25
8814 8912
6414 6434
133 13512
109 110
6712 70

5212 5212 5218 521819 1912 1912 1934
48 50 *48 49
*6 7 *8 7
*3712 381 3712 371
5112 5238 5114 521
59 6014 58$4 61
112 112 •112
88 89'i 8934 90
1214 1284 1214 1238
714 784 714 73
7412 747 73 741
5312 541 5312 547
241/4 2458 25 25
*44 45 4514 4558

•10912 111 *10912 111
5052 5138 5038 51

•108 110 *108 110
*110 114 113 113
*40 43 x391/4 391/4
4112 4364 40 43'240 414 40 41
114 11812 11372 1151
*117 118
81 6112
10212 1024
*Ps 812
514 512

• _ 29
4534 4814

*252 254
•124 12412
*110 _
4612 4612

•108
2478 2512
26 25
101 101
1084 108,4
15,4 15,4
70 7134
11534 11534
2112 2112
58 57
5412 5514

1174 1171
261 61
10212 10212
*735 734
514 5,4

•- __ 29
454 46
252 2524
124 12438

•110 111
*45 4734
*107 _
2434 2512
*2412 2512
10012 10112
*10734 10812

1438 15
7012 721/4
11534 11612
2112 2134
565g 67
5478 55,8

57 5814
40 40
*312 334

*11834 120
17414 17712
13078 1301/4

•145 148
*103 104
55 5534

•11212 115
89 70
108 108
8312 64
32 32
17734 179
178 180
177 1793
117 117
124 124
*11012 112
604 601
10112 1011
22 22

5178 5238
184 181
48 48
*6 7
*3712 39
524 53
61 617

•11234 --
8812 89,2
1138 1214
638 7,4
70 7212
52 5334
25 25
4538 4552
110 110
5012 5158

*108 110
•112 113
3834 3834
3938 4012
3912 3912
11358 11414

•117 1184
*6112 83
103 103
738 738
5,4 514
29 29
4512 464
253 25514
124 12438

•110 111
4812 4612

•10712 _ _
2412 25
•24 26
10112 104

•10734 108
1518 1518
71 7138

11614 11814
21 211
5834 571/4
5418 5514

45,200
1,800
3,700
500

12,200
760

2,300
140

2,500
950

10,900
13,500
4,000

115,100

5134 5178
1838 1838

*45 50
*8 7

*3712 39
5212 5318
60 61

•112
89 8914
1114 1134
1334 81/4
69 6934
5212 5334
25 25
*45 4558

•110 111
50 5078
11012 111
114 114
3838 39,2
41 42
•40 41
1131/4 11434
*117 11812
62 62

*10212 103
*738 734
*5 514
•29 31
4534 46

225212 255
2121 122
110 110
47 47

*108 --
2412 2438
•24 26
10212 10414
*108 10812
154 15,4
7014 7034
11534 11534
20 2038
5652 57
5418 55

Shares
Industrial & Miscellaneous.

13,700 Abitibi Power & Paper_No par
2,200 Abraham & Straus No par
300
800

3,800
7,900
9,800

25,900
106,000
3,000
10,700

200
30,500

700
8.800
10,300

700
14,000
9,500
21,200
5,000
110
200
300

21,800
2.800
100

9,200
1,010

158,800
800

2,800
......

800
3,900
280

30,500
4,500

Preferred 
Adams Express 
Advance Rumely 
Advance Rumely pref
Ahumada Lead 
Air Reduction, Inc. __No p,r
Ajax Rubber. Inc No par
Alaska Juneau Gold Min__ 10
Albany Pert Wrap Pap_No par

Preferred 100
Allied Chemical & Dye_No par
Allied Chemical dt Dye pref _100
Allis-Chalmers Mfg 100
Preferred 100

Amalgamated Leather_No par
Preferred 

Amerada Corp No par
Amer Agricultural Chem. _100
Preferred 100

Amer Bank Note  10
Preferred  50

American Beet Sugar. No par
Preferred 100

Amer Bosch Magneto_ _No par
Am Brake Shoe & F newNo par

Preferred 100
Amer Brown Boverl El_No par
Preferred 100

American Can  25
Preferred 100

American Car & Fdy__-No par
Preferred 100

American Chain prof 100
American Chicle No par
Prior preferred No par

Amer Druggists Syndicate_ 10
Amer Encaustic Tiling_No par

3,800 American Express 100
21,200 Amer da Fern Power_ .No par
1,4001 Preferred No par
1,100 American Hide & Leather_100
100 Preferred 100

12,000 Amer Home Products__No pa
23,100 American Ice New No pa

500 Preferred 100
31,300 Amer Internet Corp_ _ _No pa
5,800 Amer La France & Formite 10

Preferred 100
American Linseed 100

Preferred 100
American Locomotive_No Pa

Preferred 100
Amer Machine & Fdy .No pa

Preferred 100
Amer Metal Co Ltd_No pa

Preferred 100
American Piano No pa

Preferred 100
Am Power & Light. ___No pa
American Radiator  2
Amer Railway Express_ ..l00
American Republics_No pa

100
100
100
100
1

5,600 American Sat ty Razor _ _100
2,100 Am Seating v t c No par
4.240 Amer Ship & Comm_ _ _No par
490 American Shipbuilding_ _ .l00

88,300 Amer Smelting & RefInIng_100
800 Preferred 100400 American Snuff 100
40 Preferred 10028.000 Amer Steel Foundries_ _No par  Preferred 10010,300 Amer Sugar Refining 100
800 Preferred 100

7.100 Am Sum Tob v t 0 No par
300 Amer Telegraph & Cable...100

17,700 Amer Teiep & Teleg 100
5.400 American Tobacco coin _ 5021.200 Common Class B  50
1,000 Preferred 100400 American Type Founders_ _100

20 Preferred 1008,800 Am Wtr Wks & Elc newNo par300 1s1 preferred 
3.500 American Woolen 100
2,700
2,700
900

300
77,400
17,800

20
2,300

42,600
14,400
5,200

20,300
700

1,500
10

22,700
500
200
220

27.700
2,300
20,300

100
1,900

70
300

1,000
600

2,800
2,300
900
200
300

11,466

Preferred 100
Am Writing Paper ctfs_No par

Preferred certificates_ _ _ _100
AmerZinc, Lead & Smelt 25
Preferred  25

Anaconda Copper MInIng50
Archer. Dan'Is. Micll'd_No par
Preferred 100

Armour & Co (Del) pref___100
Armour of Illinois Class A__25
Claw B 25
Preterred 100Arnold Constable Corp_No parArt Metal Construction _10

Artloom Corp No par
Preferred 100Assoc Dry Goods No par
let preferred 100
2d preferred 100

Associated 0,1 25Atl G&WISS Line__No par
Preferred 100Atlantic Refining 100

100
No par

100Atlas Tack No par
Austin. Nichols&Co vtcNo par

Preferred 100
Autostr Sat Razor A. _ No par
Baldwin Locomotive Wks_100

Preferred 100
Bamberger (L) dr Co pref _ _100
Barnett Leather No par

Preferred 100
Hamden Corp class A 25

100 Class B 25
3,200 Bayuk Cigars. Inc__-__No par
340 First preferred 100

1.300 Beacon Oil No par
7,300 Beech Nut Packing 20
270 Preferred 100

3,400 Belding Hem'way Co_ _No par
4,200 Best & Co No par
23,900 Bethlehem Steel Corn 100

Preferred 
Atlas Powder
Preferred 

per share

83 Jan 27
6214 Mar 28
109 Aug 11
124 Jan 5
71/4 Oct 24
221s Oct 22
234June 2

13412 Jan 28
712,June 15
I June 18

18 Apr 21
98 June 2
131 Jan 25
120 Mar 11
88 Jan 25
109 Feb 9
111/4Nov 11
75 Nov 1

271/4 Apr 28
84 Apr 6
2814 Apr 13
41 Jan 8
5612 Jan 4
1512 Oct 22
38 Nov 4
13 Jan 20
3512May 2
1174 Feb 7
$14 Aug 28
40 Aug 19
431/4 Mar 31
126 Jan 14
95 July 13
124% Oct
100 Nov 12
38 Jan 26
90 Jan 13
91/4 Apr 20
3832 Aug 1
127 Jan 17
1872 Feb 17

$ per share

143 Nov 30
11834 Nov 23
11312 Feb 20
210 Nov 17
1534 Feb 9
4534 Nov 9
1318 Sept 6

109's July 18
1334 Mar 25
24 Feb 18
32 Sept 6
102 Sept 21
18914SePt 6
124 Aug 4
1183sSept 15
11212 Apr 21
2412 Feb 11
108 Feb 1

3738 Feb 7
1578 Sept 7
5178 Dec 2
98 Nov 29
65 Sept 14
2334 Mar 14
1304 Jan 3
2834 Oct 4
46 July 25
128 Mar 12
3912 Jan 5
98 Feb 1
734 Nov 23
13714 Dec 1
10914May 27
13434June 8
103 Sept 19
741/4 Nov 15

101312 Dec 2
1512 Nov 22
5712Nov 30
183 Nov 17
301/4 Sept 28

8612 Feb 15 108 Sept 12
71/4 Apr 26 1278 Oct 6
48 Mar 1 6878July 20
3038 Jan 3 71 Nov 14
2534 Oct 21 32 Aug 22
84 Jan 7 9812May 7
37 Mar 23 6078 Oct 28
4 June 4 10 Jan 3
624June 7 904 Jan 6
2018 Apr 5 7212 Nov 17
4638 Mar 19 924 Nov 4
994 Oct 22 118 May 18
11912 Feb 23 127 July 23
7314 Jan 3 187 Dec 2
12512 Jan 8 239 Dec 2
384 Nov 3 4634 Aug 3
108 Jan 6 11212May 17
221/4 Nov 25 4314June 9
84 Nov 23 11014 Mar 24
54 Jan 27 731/4 Oct 10
11012 Jan 21 14778Sept 18
874 Apr 4 11614 Nov 17
354 Jan 4 7814 Nov 29
42 July 23
3878 Oct 22
212 Oct 22
80 Jan 21
1321/4 Jan 25
11914 Mar 18
11938 Jan 17
9412 Jan 4
4112 Apr 29
11014July 5
8514 Nov 1
104 Nov 2
4112 Jan 3
28 Apr 1
1494 Jan 3
120 Jan 7
11914 Jan 5
1104 Jan 4
1191/4 Nov 7
1071/4 Feb 6
46 Aug 8
931/4 Oct 28
1612June 7

4672June 1
972May 28
2534 Apr 7
534Sept 6
35 Oct 14
4114June 27
38 Mar 12
106 Jan 4
79 Oct 22
814May 4
54May 5

130 Apr 13
21 Apr 1
22 Jan 11
431g Nov 16
10912 Nov 23
394 Feb 9
9712 Mar 3
105 Mar 23
35 Oct 20
3038 Mar 25
291/4 Mar 25
107 Jan 2

11512 Feb
5812 Mar 17
98 Jan
714June 2
414 Mar 22

26's July 2
43 Nov 12
14318 Jan 1
116 Jan 14
10634 Mar 30
40 Jan
954 Mar 3
2034 Oct 8
2012 Oct
494 Jan 25
101 Jan 1
14 Oct 14
51314 Apr 29
11412 Jan 17
1512July
4932 Aug 25
4334 Jan 27

$ per share

841/4 Nov 21
51 July 20
834 Jan 7

12334 Nov 28
18012 Sept 15
1324 Sept 30
14634 Nov 23
10812 Oct 13
5814 Aug 24
115 Jan 13
9534May 26
11812May 28
13834 Oct 13
3634 Aug 24
185l2 0(71 11
189 Nov 10
186 Nov 10
118 Sept 9
146 Feb 18
116 Sept 29
724 Sept 28

10134 Nov 19
331/4 Jan 5

8812 Jan 7
2414 Oct 19
574 Aug 23
104 Feb 17
514 Feb 18
531/4 Nov 26
6238 Nov 21
112 Nov 12
9614 Feb 113
151/4 Jan 7
91a Jan 6
8814 Jan 27
$5t2Nov 19
32 June 24
5434 Jan 5
11412 Nov 22
5.338Nov 18
111 Dee 2
114 Dec 2
504 Feb 19
4312 Nov 30
4158 Nov 21
1311/4 Aug 5
119 Aug 20
70 June 9
107 July 2
124 Apr 7
1014 Jan 3
61 Jan 5
481/4 Nov 25
26534 Sept 8
125'4 July 7
11012May 1
5972 Feb
103 Nov 25
354 Feb 26
3212 Feb 28
10414 Dec 2
110 Aug 19
1814June 7
744 Nov 21
119 Mar 12
2714 Jan 7
591/4Nov 15
6612Sept 8

701/4 MAY
43 May
10418 Mar
9978 Mar
8 Dec
281/4 Dec
434 Nov

1074 may
71s Oct
1/4 Oct

2612 Oct
9814 Oct
108 Mar
1181/4 Mar
7814 Mar
105 Apr
1434 Oct

102 July

2414 May
9 Oct
3538 Oct
3458 Mar
55 Jan
2012 Sept
55 Nov
16 May

11111; Mar
3014 Mar
8812 Mar
3878 Mar
121 Jan
9112 Mar
1204 Oct

31 Oct
88 Dec
44 Jan

1057 Mar
144 Nov

79 Oct
7 May
3312 May
231/4 Oc

-}11-1-± Oct
3184 July
91/4 Dec
9418 Dec
2558 Oct
6734 Oct
904 Mar
116 Aug
8514 Oct
114 Jul
434 Dec
1131/ Apr

93 Mar
5034 May
10114 May
771/4 Mar
391/4 Nov

42 Apr

51/4 Dec

ioiis Apr
1127g Mar
12144 Oct
951/4 Nov
40 May
11014 Sept
654 Apr
100 June
2914 Aug
251z July
1391/4 June
1111/4 Ma
1101a Ma
1064 Jan
114 Jan
10212 Aug

_
- _
19 Jun

68 Au

512 May
20 May
4112 Mar
3478 June
100 Mar
9014 May
131s May
534 May
80 Apr
18 Apr
1918 Jan
4834 Sept
108 Mar
374 Mar
98 Mar
102 May
441/4 Jan
29 Oct
3314 Oct
97 Mar

1154 Oct
54 Mar
94 Jan
8 Oct
714 Oct
54 Nov

9278 Mar
105 Mar

1-6i Apr-
2312May
224 Oct
39 Mar
98 May

521 Oct
11412 Apr
26 Dec

-3714 May

$ per Mar*

98 Bent
72 Dee
112 Dec
138 Sept
22 Sept
6534 Sept
94 Jan

14834 Dec
18 Feb
21/4 Dee
2734 June
102 Dec
148 Jan
12234 Dec
941/4 Jan
11112 Des
21 Sept
115 Aug

3273 Aug
3432 Jan
91312 Jan
46 Oct
$812 July
3834 Feb
83 Feb
341s Jan

Feb1281* 
50 Aug
974 Jan
8318 Aug
1304 Dec
11472 Jan
13014 Dec

51 Jan
97 May
101/4 Aug

140 "iii
4232 Jan

98 Feb
1712 Feb
671/4 Feb
301/4 Dee

861 June
4814 Feb
1572 Jan
103 May
5278 Jan
87 Jan
1191/4 Jan
12414 Dec
8014 Aug
125 Dee
5731 Feb
120 Feb

10412 Dec
7212 Sept
12232 Aug
90 Dee
74 Jan

7032 Aug
-I172 Vesti
152 Aug
1221/4 Dee
185 Feb
105 June
47 Aug
115 Feb
8714 Nov
11012 Nov
44 Dee
411s Feb
141 Dec
12414 Sept
124 Sept
113 May
135 Feb
10814 Dee

423* Jan

904 Dee

--4-1-2 Jan
1218 Feb
54 Dee
511/4 Aug
4434 Jan
108 Oct
971/4 Jan
2512 Feb
17 Jan
93 Feb
3154 Jan
2334 Oct
631: Jan
113 Dee
5472 Jan
10212 Jan
110 Dee
60 Mar
13832 Jan
564 Jan
12832 May

120 June
64 Nov
9732 Dee
1712 Jan
28 Jan
93 Jan

11174 Dec
1194 Nov

104 July
3312 Jan
394 Jan
643s Nov
10234 Deo

l717; Feb
11448 Apr
3954 Jail
Kis Sept

• Bid and asked prices; no sales on this day. x Ex-dividend. a Ex-rights,
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For sale, during the week of stocks usually Inactive. see third 

page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previoui

Year 1926

Saturday,
Nor. 26.

Monday, Tuesday,
Nor. 28. Nor. 29. 1

Wednesday,' Thursday, Friday,
Nor. 30. Dec. I. Dec. 2. Lowest Highest Lowest Highest

$ Per share
1174 11712
50 5012

.111 11134
.85 88
6478 654
*5 534
all 47
•2278 2318
2378 24
199 201
150 15214
4413 4434
3318 344
102 102
*1818 18,4
*9858 10012
13312 13312
6584 6634
10818 109

115 115
418 44

.45 46
914 934

•74 7478
8312 8358
111 111
6812 6834
2258 2234
112 112
964 9752
19 1914
5178 52
267 270
•123 126
2814 2838
*2312 25

;5/ foil;

'13 137
•82 8434
6612 67

5214 5212
•115 11834
.70 72
614 614
17 18
83 8314
132 132
.4214 4334
.55 5512
3778 3832

66 66
57 5758

•11338 11412
•52 54
5,312 5512
81 8114

•125 ____
12518 12514
9414 954
(0834 10634
78 7932
9714 98

9234 9332
10812 10812
6714 6758
1914 194
•23 2318
.2314 24
8412 8412
5818 5918
•98 100
.90 9012
150 15334
4818 4878
2678 2734
76 764
*1
80 8012

•101 103
34 34

12034 12134
101 10114'
34 378
5612 58
812 7

9678 9734
7914 8034

8123 12412
235 235
1134 1218
6614 664

•138 139
114 11458
88 8834

•113 11312
25 2514
718 718
32 3214
2134 2134
10212 10212
•1112 1212
5412 5518
47 4712
11212 11212

•140 146
•11612 119
6114 5134
3414 3412

115 115
167 167
3918 3918
14134 14134
1878 1914
6958 701269,
1318 14

- Lir., -ii-
•l1512 117
168 169

•12514 128
2414 2414
31812 32014
115 115
•11 1114
9758 98
15 1538
2778 2812

•12018 ____
10712 108

914 912
7112 7112

$ Per share
11738 11738
5038 5178

.111 11114
88 86
6414 6414
*5 512

.41 47
2278 2278
2378 2414
193 199
147 148
44 4478
334 34,4

*10112 102
1818 1818

*9858 102
132 13312
6678 69
10834 110

11512 11714
4 414

.4412 4512
834 9
7434 7678
81 8378

*11034 111
6714 6834
2258 23
112 178

9334 9634
1812 19
5112 5218
270 274
*125 126
2838 2912

.22 25

foili

'1338 1334
8434 85
6634 6712

5134 5212
.115 11834
*70 71
6 614
18 1814
82 8338
130 130
*4312 44
55 554
3718 3818

68 66
5638 5834
11412 11412
.52 54
5514 554
7834 8112
125 125
12314 12478
9312 947s,
10634 10834
75 7834
9514 97

9158 93
10814 10812
6612 6712
1912 1912
823 2318
.2314 24
8414 85
5752 58
.98 100
.90 91
14512 14912
4712 4834
2612 2732
7512 7634
.14 %
80 8012

.101 103
.58

11734 12078
101 101
352 4
5614 58
658 7,4

9534 97
79 8112

*123 12412
234 23412
11 12
6432 664

.138 139
11134 11312
8634 8814
11358 11334
2458 2512
7 7
3134 3238

.2114 2134
*10212 103
*1112 13
54 5434
46 4758

*112 114
*140 145
*11612 119
*51 5112
3312 344

115 11512
167 167
38 3818
1414 14212
175* 1914
6718 70
1234 1378

-57- 571-2
*11512 117
16712 16934

*126 128
24 2438
316 320
*115 11518

1078 1078
97 98
1414 15
2712 284

.11934 12014
108 10814
878 912
71 7154

$ per share
11712 1174
51 5114
111 111
85 86
8414 64,4
*514 512

.41 48
*2212 23
2418 2634
195 197
14512 15012
4478 4478
3378 3412
10014 101
18 18

*9834 100
13212 133
8718 6872
10812 10934

11714 11714
4 418

4412 4534
9 938

*75 77
824 84
11078 1104
6714 6814
2238 234
14 134
94 9558
1858 19
504 5112
270 274
*125 126
2878 2914

.22 25

1-011-2

1312 1312
85 85 1
8712 6841

52 52141
.115 11834

71 71
834 714

•19 1912
8134 8234
132 13512
4312 4378
54 55
364 3738

66 6834
5732 5838
11438 11438
*5112 52
5478 5514
791z 7934

1..12312 ____
125 12534
9358 9412
10814 10614
7512 784

' 9612 9612

9112 92
10818 10818
6612 67,4
*1914 1912
23 2318
•23 2318
86 86
5758 574
.98 100
.90 9012
148 15414
47 47
27 2878
7634 7734
*14
7912 8018

.101 103
% 58

11832 12034
10078 101
358 334
57 5712
678 7

98 9718
7918 8032

*12312 12412
234 236
1114 1178
6478 66

.138 139
11214 114
874 8778
114 114
2412 2434
64 632
3018 3158
21 21

*10212 103
*1112 13
534 5418
46 s 4612

.112 114
140 140
811612 118
.50 5112
3312 34

114 114
*165 167
3812 3812
13912 1414
18 1812
674 69
123 1338

57
.11512 117
16812 170
12614 12614
24 25
3154 319
11518 11518
1078 1078
07 101
1434 1512
2712 2814

*12014 ____
10812 1084
838 94
72 7458

per share
117 11718
51 5278

*110 111
*87 8934
6434 8478
514 514

.40 44
2212 2212
2632 2734
19334 196
148 150
4478 444
34 3458

.10014 102
18 1818

.9834 102
133 13312
67 8858
110 11134

117 117
4 418

*4412 46
912 94

*75 7512
8238 83

*11034 111
26678 6758
2212 23
134 134

9412 96
21814 184
5034 51
270 272
125 125
2834 2914
2312 2312

'97 10282

1334 1334
.85 8712
6712 6834

5214 53341
*115 11834
71 71
714 714
19 19
8112 8212
135 136
4312 4312
5158 5312
37 3734

6838 6878
5718 5858
11412 11412
*5112 52
55 55
79 8012

*12312 ____
12512 127
9458 10134
10612 10712
7812 8112
9812 97

9112 92
.108 10818
86 87
1914 1914
2318 2314
.23 24
8612 864
5712 5758
.98 100
9012 0012
153 163
•4612 4734
274 29
7714 7778
*14 313

7912 8012
103 103

5, 5s 12
11914 12012
101 101
358 334
57 5734
612 7

96 9638
7958 8018

*12312 12412
I 236 24312

11 1134
I 66 68
1.138 139
11312 11478
8614 8778

*113 114
25 25
614 612
3014 3038
21 21

*10212 103
*1112 13
54 5438
46 5134

.113 114
139 139

*11612 119
51 51
*3212 3334

1134 114
165 16612
.38 3834
13714 139
174 1812
6814 69
1312 14

- il-2 -i7-3-4
.11614 117
x170 170
212514 12514
2412 2478
318123265*

.115 11618
1114 1214
9914 10114
144 154
2712 2734

.12014 ____
108 10834
84 858
771 1 81

$ Per share I
11738 11734
5114 59 1

.110 111
87 87
6414 6434
538 512
47 4814
22 22
2512 2672
19612 19612
14834 14914
4312 44
34 3458
100 10034
1718 1712
99 99
13334 134
6712 68
110 111

*11914 _
*4 418
46 4612
938 934

.73 75
82 8212

•11078 111
6532 67
2212 2234
134 134

9314 9678
1832 1834
5034 5114
267 271
•122 126

2812 2878
.23 25

;5i-
1312 1312

.85 8712
67 6778

5318 5334
8115 11834
x70 70
•814 7
1778 1778
8134 82
134 135
4318 4338
5212 5312
3712 3818

674 7038
5712 5878
11412 11412
5112 5112
55 55
79 8012

.12312 _-- -
124 12512
99 10312 ,
10738 10778
7734 8012
93 96 .

9034 91581
108 10818.
8558 6634'
1912 1934

.23 2314
24 24
86 8614
57 57
98 99
91 9158
15812 16112
47 47
2818 2934
78 79
814 38
79 19a3

.101 103
%

11834 11978
10114 10134
34 34
5438 5614
612 634

96 96
8058 81
124 124
34312 24934
11 1158
66 67
13878 139
11518 117
8658 8778

.113 114
25 25
6 6
3014 3038
1912 204

*102 103
12 12
6334 54
50 5312
11312 114

.138 146
*11612 118
50 50
3352 3412

114 114
167 167
3812 39
13714 13714
164 18
6614 68
1382 1334

- iT/4 -57-12
.116 117
188 168
12514 12314
2418 2434
315 32014
.115 11558

1238 1212
9958 10012
15 15
2714 28

.1204 ____
108 10878
814 852
7534 7834

$ per share
x11512 1164

45'3 41
111 11134
86 87
6414 64,4
512 64
4834 4978

.21 23
2434 254
191 19314
147 14734
4318 4434
3358 34
10012 10012
.1712 18
9934 0934
134 135
6612 6712
10912 110

*11518 117
4 4
46 4612,
938 9341

.73 75
8138 8158

.11012 111
6552 6638
2212 23
134 14

x9312 9458
1812 1878
51 5112
265 268
*124 126
2858 2834
•23 25

;57- ::::

13 13
.85 874
6618 874

5234 5312
.115 11834  
*69 72
*64 634
•1712 18
814 8478
134 134
43 43
5212 5234
x37 3712

6812 69
57 584
115 115
.5112 52
5434 55
70 7912

.1234 --
1254 12678
9814 10284
108 10818
7714 79,4
9412 95

9014 92
108 108
66 6812
1912 1934

823 2334
2312 2312
8814 884
5778 5778
.98 994
892 9212
13612 161
4632 4634
2852 2912
7832 7958
.14 t%  
784 7978

.101 103
58 58

11778 11834
10138 10112
34 358
534 5.514
6 612

96 9614
8014 8114

•12312 12482
249 250
1034 1114
6534 6678

8138 139
11718 11814
86 8652

•113 114
2434 25
.618 612
3018 31
Z198 2014
.102 103
.12 13
5312 54
5012 528

•113 114
138 145

•11612 118  
50 51
34 377

114 11433
167 167
39 4112
13714 1371
1612 17
8632 68
1314 1334

-574 -5.713
.116 117
166 168
8123 129
2418 2412
316 31734
11538 11538
12 1232
1004 10034
1434 151e
27 2712

.12014
10734 1074
84 858
75 764

Shares
3,500
15,500

30
290

2,200
4,300
2,0001
400

186,100
7.000
9,800
2,200
9,000
1,900
1,8001

701
2,700
8.600.Bush
4001

450
1,500
1,300
3,400
1,200
8,800,Byers

701
7,900.California
13,400
8,800,Callahan
17,9001 Caluinet
7,800,Calumet
8,100
6,800;
100

13.400
100"Central 

700
50

33,200

13,000

300
3,500
2,000
17,800
3,0001Ch1co6a
370

7,8001Childs
36,100

4.500 ,Christie-Brown
96,600
1,0001
100

2.000,
6,900,Cluett

50
10,300
93,200
3,600

61.400
2,900

8.700
800

11,900
2.100
3801
20

5501
2,200,Comin

30
2001

36,600,Commerclal
3,800'Conde

224,200
18,300

5,800
100

1,600
68,700
3,800
8,700
25,100
50,500

7,000
15,900

30
5,800

69,500
85,200

200
14,500
11,600

400
9.200
2,200
8,100
5,000
100

1,000
6,400
24,200

300
800

1,100
10.800

380
1,100
8,600
380

90.100
24,900
12,100

_ _ _
_ -5-,300

3,400
130

4,500
17,700

400
3,800
22,600
13,700
22,200

1.900
29,400
47.600

Indus. & Miscel. (Con.) Par
Beth Steel Corp of (7%) _100
Bloomingdale Bros_ _ _ No par

Preferred 100
Blumenthal & Co pref._ _ _100
Bon Amt. class A No par
Booth Fisheries No Par

1st preferred 100
Botany Cons Mills class A. _50
Briggs Manufacturing_No par
Brooklyn Edison, Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par
Brunsw-Balke-Collan'r_No par
Burns Bros new clAcomNo par
New class B corn ___ _No par
Preferred 100

Burroughs Add Mach_ .No par
Terminal new..... _No par

Debenture 100

Bush Term Bides. Dref - - -100
Butte Copper & Zinc  5
ButterIck Co 100
Butte & Superior Mining._ 10
By-Products Coke No par

& Co (AM) No par
Preferred 1613

Packing. __ .No par
California Petroleum  25

Zinc-Lead  10
Arizona Mining  10
& Ueda  25

Canada Dry Ginger Ale.No par
Case Thresh Machine 100
Case Thresh Mach prof__ _100
Central Alloy Steel_ ___No par

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
1st preferred 100

Certo Corp No par
Chandler Cleveland MotNo par

Preferred No par
Chesapeake Corp No par

Prieumatle Tool. _100
Chicago Yellow Cab_  No par

Co No par
Chile Copper  25
Chino Copper  5

tern ctfallo par
Chrysler Corp No pa

Preferred No pa
CIO, Stores class A __ _ _No pa

Class B No par
Peabody & Co. No pa

Preferred 100
Coca Cola Co No pa
Collins & Atkman new _No pa

Preferred 100
Colorado Fuel & Iron 100
Columbian Carbon v t cNo par

Colum Gas Ac Elec new.No par
Preferred new 100

Commonwealth Power_ No par
Commercial Credit __ __No par

Preferred 11 
Preferred  25
  25

let preferred (814 %) _ _ _ _ 100
Invest Trust.. .No par

7% preferred 100
Preferred (654) 100

Solvents_ _ No par
Nast Publics__ _No par

Congoleum-Nairn Inc_ .No par
Congress Cigar No par
Conley Tin Foil stpd_ _No par
Conredidated Cigar__ .No par

Preferred 100
Consolidated DIstrib'ersNo par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile_

- 
No par

Continental Baking ctANo par
Class 11 No par

Preferred 100
Continental Can, Inc_ .No par

Preferred 100
Continental Insurance.... 25
Continental Motors_ _ .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 Doin'eanSug new No par
Cudahy Packing new 50
Curtis Aer & Slot Co__No par

Preferred 100
Cushman's Sons  No par
Cuahman'e Sons pref (7)..100
Cuyamel Fruit No par
Davison Chemical v t c_No par

Deere & Co pref 100
Detroit Edison 100
Devoe & Reynolds A__No par
Diamond Match 100
Dodge Bros Class A. ...No par

Preferred certlf  No par
Dome Mines, ltd No par
Douglas Pectin No par
Dunhill International_ .No par

  Duquesne Light bit pref__ _100
EaStM.,0 Kodak Co- _No par

Preferred 100
Eaton Axle & Spring_ ..No par
E I du Pont de Nein new _No par
6% non-vot deb 100

Eisenlohr Sr Bros  25
Electric Autolite No par
Elect!' c Boat No par
Electric Pow & IA No par

Allot ctfs tor pref 40% pd.
Preferred No par

Electric Refrigeration . _No par
Elee Storage Battery _No par

per share
10434 Jan 3
34 June 15
10912 Jan 20
44 Jan 17
5318 Jan 5
412Sept 2
36 Sept 20
18 May 4
1048ePt 27

14812 Feb Ii
8958 Apr 4
3012 Feb 1
2578July 11
8512June 17
1614 Mar 18
90 June 20
0 Mar 2
2934 Jan 12
9114 Jan 5

10358 Feb 14
334 Mar 19
44 Oct 13
74 Nov 2
66 Jan 29
42 Jan 3
10534MaY 3
6014 Apr 1
20 Oct 11
1,4 Sept 28

6112June 27
14l July 7
36 Jan 5
132 Jan 27
111 Feb28
24 Apr 1
838 Jan 3
714 Jan 3
54 Jan 14
54 Jan 3
1012 Jan 26
70 Jan 24
68 June 27

42 Jan 25
106 Feb 1
67 Oct 13
4'3 Nov 15
13 June 27
6434June 29
12012 Jan 3
38 July 15
4858 Mar 31
3318June 27
2218 Jan 7
3478 Jan 5
3818 Jun 28
10238 Apr 11
4614 Mar 10
4112 Apr 5
51 June 17
11114 Jan 6
r9612 Apr 27
88 Aug 28
10212Seln 1
4258 Jan 4
684 Jan 3

8278 Feb 11
9912 Jan 24
4858alay 25
14 June 29
17 June 10
1878June 15
69 July 8
4118May 4
9412Sept 20
883aJuly 6
145 Nov 17
39 Aug 12
1714 Jan 26
47 Mar 11

14 Feb 1
744 Oct 29
6978 Aug 11

12 Oct 24
94 Mar 9
93 Mar 18
318 Mar 14
3312 Apr 30
4 May 19

72 Apr 1
5834 Apr 9
120 Jan 17
135 Jan 27
878 Nov 2
4672 Jan 12
128 Jan 11
58 Jan 3
7612 Oct 28
103 Jan 18
1812 Aug 19
44 Oct 21
28 4 Nov 4
1878 Nov 4
9712 Nov 1
1012 Nov 10
4312 Apr 8
4518 Nov 15
111 Nov 12
103 Apr 4
107 Apr 12
30 Apr 28
2614 Apr 28

10.512 Jan 3
13312 Jan 21
3612 Aug 13
115 Feb 28
1314 Oct l'
5617 Oct 19
7 June 30
46 Jan
49 Aug 3
11414 M ' ar
12614 Jan 28
11914 Jan 10
2114 Oct 28
168 Jan 25
10512 Feb 5
1034 Nov 21
6312 Jan13
1312 Mar 2
164 Jan 27
10378 Jan 28
96 Jan 14
534 Nov 4
6314May 3

5 per share
11772 Nov 23
5278Nov 30
114 Nov 14
93 Sept 16
8812 Oct 8
832 Apr 14
5714alay 27
3012Sept 6
3638 Feb 23

20312 Nov 25
15412 Aug 10
4V8 Nov 1
3878 Jan 10
12534 Jan 20
3434 Jan 27
100 Jan 3
140 Nov 12
69 Nov 2S
11134 Nov 30

120 Aug 8
518May 2
8134 Feb 15
1134 Jan 7
9212June 2
94 June 2
11134Sept 19
70 Jan 5
324 Jan 18
258 Jan 17
0812 Nov 25
1014 Nov 23
6018 Aug 10
28314 Oct 7
125 Nov 18
33 Apr 28
2478 Nov 10
1512May 26
94 Oct 4
7834July 18
1634 Aug 30
85 Nov 28,
894 Nov 301

5534May 11
11512Nov 15
7878 Aug 23
14 Star 22
2614May 6
8678 Oct 4
13714 Mar 2
47 Oct 19
(1538 Aug 25
3914 Star 21
24 Apr 11
7312 Nov 4
62's Sept 6
115 1)ec 2
52 Nov 25
58 Nov 21
8412 Oct 28
12514 Nov 15
19912 Apr 22
10312 Dec 1
10852 Nov 15
9638July 12

111114 Nov 11

9834May 27
10834 Nov 17
7834 Oct 7
2058 Feb 21
2412Sept 26
24 Dee 1
8814 Dec 2
5912Nov 21
100 Nov 12
95 Mar 14
203 Sept 16
4878 Nov 26
2934 Dec 1
80 Nov 21

52 Jan 5
8834July 7
1064 Aug 23

212 Feb 4
12134 Nov 26
10134 Dec 1
718June 18
7478 Jan 6
104 Jan 5

9734 Nov 26
8112 Nov 28
126 June 10
250 1)cc 2
1334 Jan 8
68 Nov 30
1394 Nov 25
11814 Dec 2
9634 Mar 4
115 Sept 14
3414 Jan 8
1054 Jan 5
5014 Jan 4
2812 Jan 3
107 Aug 11
18 Jan 21
5834Sept 26
534 Dec 1
114 Dec I
162 Oct 17
120 Sept 30
5512 Oct 11
4012Sept 24

12512Nov 14
188 Nov 26
4258 Feb 2
147345ept 20
2712 Jan 5
85 Feb 14
1418 Nov 25
80 July 5
6212 Oct 10
11758 Nov 18
17514 Sept 20
131'2 Oct 31
2934J une 20
343, Oct 4
116 Oct 20
1612 Feb 15

10114 Nov 30
2218 Aug 15
2912 Oct I
120 Nov 23
109 Nov 25
3738 Jan 3
7912 Jan 6

$ per share
99 June
28 June
10414 June
40 Dec
532 Dec
418 Mar
3434 Oct
20 Slay
24 Oct
133 Mar
68 Mar
2012 June
2438 Mar
121 Mar
2612 Nov
97 Mar
7712 Apr
1634 Mar
86 Apr

9912 Jan
4 Dec
1734 Mar
718 May
53 June
28 Mar
9812 Mar
6614 Oct
2934 Oct
112 Mar

5.512 Mar
134 Star
3212 Oct
8212 Jan
96 Jan
2812 Oct
7 Nov
7 1)ec
4314 Apr
50 Nov
1014 Oct
7814 Dec
5712 Jan

3618 May
100 May

812 Nov
2034 Dec

_
9412 Apr
43 Dec
4518 May
30 Mar
16 Mar
2912 Oct
2812 Mar
93 Mar

60 Dec
10314 Jan
128 Mar

9S8 May
2738 Mar
554 Jan

8558 Nov
984 Nov

1612 Nov
2114 Nov
20 Nov
8512 Dec
5412 1)ec
97 June
89 May

-1212 May
4012 May

38 Dec
4514 Apr
91 Mar
112 Aug

87 Mar
_

14 may
6012 Oct
758 Oct

87 Oct
70 Mar
117 Mar
122 Mar
978 May
3558 Mar
12212 Jan
4412 Mar
64 Apr
96 Mar
2814 Oct
858 May
3512 Juno
2014 Aug
074 Jan
1512 Sept
5118 Nov

77'n Star
9978 Feb
32 Nov
2318 Oct

10478 Mar
12312 Mar
31 Oct

211-4 May
7912 May
8 Oct
19 Mar

ii-li2 Marrii83-4
10658 Mar
115 Apr
23 Oct
15434 Nov
1004 Apr
104 Oct
6134 Mar
4 Star
154 Oct
9912 Mar
8012 Mar
3338 Dee
7118 Mar

$ per share
10578 Dee
42 Deo
110 Dee
60 Jan
5618 Dec
034 Jan
5112 Jan
4118 Jan
3712 Jan
163 Sept
98 Den
4858 Jan
3934 Sept
144 July
44 Feb
10312 June
124 Deo
3414 July
93 Aug

104 Noe
84 Feb
71 Sent
1814 Jan
90 Sept
4478 Nov
10212 NOV
17912 Feb
3818 Feb
258 Jan
7358 Aug
184 Aug
49 saps
176 Aug
11812 Aug
3314 Aug
2012 Jan
834 Nov
6834 Jan
5412 Deo
3278 Jan
90 Jan
7312 Aug

4912 Jan
10614 Nov

Feb26 
454 Feb

128', Dee
49 Feb
6632 Jan
364 Jan
26 Nov
834 Jan
5478 Jan
108 Jeri

Jan
116 Sept
17434 Dee

1/8-1-2 Dee
4932 Oct
703s Dee

91 Dee
10158 Nov

4713 Jan
2614 Jan
274 Jan
99,2 Feb
72 Jan
104 Jan
100 Jan

2938 Sept
57 Deo
I Mar

7814 Dee
10738 July
612 Jan

11538 Aug

Nov
934 Aug(
154 Bev*
9682 Aug
9212 Jan
126 Ape
1444 Jan
1378 Dee
5158 Dec
13014 Dec
62 Deo
8214 Dee
104 Dee
5338 June
I I ly Jan
5038 Dee
3032 Jan
105 Nov
2014 June
55 Dee

108 Wee
10712 Aug
51 Jan
4634 Feb

110 Nov
14112 Dee
10418 Feb

I71.4 Jan
90 July
20 Mar
46 Nov

Aug
13634 Dee
11712 Oct
3234 Feb
18111 Den
11018 Deo
204 Feb
82 Feb
16 De0
3412 Feb
115 Feb
9814 Sept
7812 June
9418 A

• Bid and asked priced. no sales on Ulla day s Ex dividend 9 En-rights.
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For sales during the week of stocks usually inactive. see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1926
Saturday, Monday, Tuesday.
Nov. 26. I Nov. 28. Nov. 29.

Wednesday, Thursday, ; Friday,
Nov. 30. Dec. 1. I Dec. 2. Lowest Highest Lowest Highest

per share I per share $ per share $ per share 8 per share $ per share Shares Industrial & 61 lac. Par $ per share $ per share S per share I per share
.8 9 .8 9 .8 9 *8 9 *8 9 *8 9  Elk Horn Coal Corp__ _No par 8 Oct 24 151/4May 27 814 June 1838 Oct
•1618 2434 .1618 2434 *1618 2434 .1618 2434 *1618 2434 •1618 2.534  Preferred 50 17 Nov 2 2734May 27 21 Mar 304 Oct
834 8341 7 7 7 7 .6,8 7 612 7 *612 7 700 Ernerson-Brant Clam A.No par 3 Oct 8 13 Apr 14 614 Dee 814 Dec

*3184 32 32 33 *33 34 33 33 .3112 34 .32 34 200 Emporium Corp No par 30 July 15 3712 Mar 18
-72E8 -Fek7514 754 7412 75 75 75 7478 7518 7434 75 7434 7434 1,800 Endicott- Johnson Corp___ 50 6434 Jan 28 80 Sept 2$ 6512 Mar

•124 1241/4 •12312 12412 12412 12412 •___ 12312 *____ 12412 *---- 12212 100 Preferred 100 1161/4 Jan 5 125 Sept 15 114 Jan 120 Sept
341e 3434 34 3412 3418 341/4 354 37,8 3614 3712 3514 3612 14,400 Engineers Public Serv_ .No par 2134 Jan 11 391/4 Oct 8 1914 Oct 2412 July
10734 10734 10734 108 .10712 109 *10712 109 108 10818.1071/4 109 1,200 Preferred No par 9334 Jan 8 10818Sent 20 9214 Nov 9612 Aug
33,2 3338 3314 33,2 3314 331/4 3314 3312 333 331/4 3318 3318 4,800 Erie Steam Shovel  5 2434 Jan 3 347,, Sept 26 2112 Oct 25,8 Nov
3314 331/4 334 3312 3314 3314 33 3314 33 33 33 33 3,300 Certificates 5 3012Sept 9 3478Sept 6

-r:TO;.10834 111 *108 110 .108 110 *10834 110 11014 11014 •110 111 100 Preferred 100 10112 Jan 6 1135,July 22 155- Oct 102
9212 9212 9112 9112 .91 92 9034 9034 92 9212 92 92,4 1,400 Equitable Office Bldg_ _No par 84,8Sept 20 934 Nov 16 9978 June 13214 July
7412 741/4 7434 7512 75 7614 76 771/4 7534 7618 7512 7734 24,400 Eureka Vacuum Clean_No par 50 Aug 12 77 Nov 30 43 May 6838 Dee

•1812 1878 .1812 181/4 181/4 1878 *1918 191.*1918 1912 1918 1918 200 Exchange Buffet Corp_No par 1514 Jan 25 1934May 21 1434 July 17 Am
•33 3412 3478 35 3314 341y 3318 3312 341/4 341/4 •3312 3434 1.200' Fairbanks Morse No pa 3014 Nov 15 4312May 11 3758 Dec 5954 Feb
'107 .107 109 .107 109 .107 109 .107 109 .107 109 Preferred 100 10718 Feb 7 112 Mar 2 10612 Nov 115 Feb
10814 10834 1071/4 10912 110 III 10912 11034 109 1091/4 10918 110 28,300 Famous Players-Lasky _No pa 92 July 28 11434 Feb 24 1031, Jan 12712 June

•12034 1201/4 12034 12034 12034 12034 12078 12078 12078 1201/4 121 12118 1,720 Preferred (8%) 100 11478July 28 12438 Jan 12 11.5 Star 12412 Dec
39 3912 3814 39,2 3812 3812 381/4 411/4 40 4034 39 39 1.130 Federal Light & Tree  15 3712 Jan 17 47 May 3 28 Mar 4717 Dee

9812 9812 .97 9812 9812 9812 9812 9812 94 9614 96 99 365 Preferred No pa 9112 Feb 23 100 Aug 25 86 June 94 Dec
4114512 155 .135 155 .135 155 *135 155 *145 155 .145 155  Federal Mining & Smelt'g-100 60 Feb 9 187 June 18 41 May 11184 Jan
9412 9412 .94 9534 .94 9534 .9412 9512 .9412 9512 .9412 9513 100 Preferred 10 7512 Jan 28 97 Mar 12 61 Mar 105 Jan
1934 2232 2034 2214 20 21 21 21 2012 2012 20 2038 15,400 Federal Motor Truck. _No pa 174 Nov 14 301/4 Jan 10 23 Oct 3433 Aug
166 166 165 165 164 168 16712 16934 170 17414 173 17634 3,700 Fidel Ptien Fire Ins of N Y 2 9312 Feb 3 193 Jan 6 180 Apr 20014 Jan
12 12 .12 13 12 12 10 12 *1184 12 1134 1134 200 Fifth Ave Bus No pa 10 Nov 30 1478May 31 14 Oct 211/4 Feb

3110412 105 .104 105 *104 105 10412 10412.104 105 *104 105 100, First Nat'l Plc. 1st pref ..i00 9712 Jan 13 10412 Nov 17 96 May 107 Feb
2938 2938 2812 29 2814 284 28 28 2734 2734 271/4 2778 2,100. ,First Nat'l Stores No pa 1914May 11 30 Feb 7 28 Nov 4938 Feb
16 1738 1618 1712 17 1738 1634 1738 181/4 161/4 164 1612 70,600, FIsk Rubber No pa 1434 Oct 13 20 Apr 20 1414 May 2814 Jan
92 9212 .92 9212 .9112 92 .9112 92 9112 9112 9112 9112 4001 lot preferred stamped ..100 81 Jan 5 100 Sept 19 761/4 Apr 8414 Mar
97 9712 98 98 .9712 9812 .9612 9812 *96,2 98 9612 9812 4001 1st preferred cony 10 9412July 6 102 Sept 9 94 June 107 Mar
6812 69 68 681/4 6812 691/4 8814 6914 6838 891/4 681/4 6934 81.400 Fleischman Co new__ _No pa 4818 Feb 1 6934 Nov 23 3214 Mar 5612 Feb
*3912 42 39 3912 3914 3934 39 39 38 3914 38 3812 2,200 Foundation Co No pa 35 Nov II 881/4 Apr 734 Dec 1794 Jan
7858 7914 7812 7912 7834 79 1 78 79 7712 7812 78 7812 20,700 Fox Film Claes A No Da 50 June 28 7912 Nov 28 5518 Mar 85 Jan

111018 III .111018 111 11018 1104 •11014 III .11018 111 1101s 110,8 150 Franklin-Simon pref 10 10912 Jan 17 115 Aug 5 106 Jan 10934 Nov
9534 96,2 9234 9534 95 9512 96 9714 9512 9612 9534 10012 62.400 Freeport Texas Co NO Pa 3414 Jan 4 10012 Dec 2 191/4 Jan 36 Dec
3438 3434 3318 3418 3312 34 I 344 3534 3414 3534 3312 341/4 17,000 Gabriel Snubber A Na pa 2918 Jan 3 59 Aug 5 25,,, Nov 42 Feb
81/4 91/4 918 938 9 938 9 938 818 9 814 9 4,500 Gardner Motor No pa 612 Jan 27 1214 July20 51.1 Nov 934 Jam
60 611/4 6018 611/4 61 611/4 6018 611/4 6018 61 80 6084 8,000 Gen Amer Tank Car_ ..No pa 48 Jan 3 6238Sept 7 39 Mar 55,8 Jae

0110 111 .110 111 910 111 .110 111 .110 111 .110 111  I Preferred  100 10638 Mar I 1121v-opt 28 9912 June 109 Dec
8384 841/4 812'8 8438 8212 8438 84 8532 81 841/4 8012 831/4 50,500 General Asphalt 100 65 Aug 27 9634 Mar 2 60 Mar 94,4 Aug

•123 130 .123 130 .126 130 i.126 130 *125 130 .125 130  Preferred 100 10714 Aug 27 1447s Mar 2 947s Mar 140 Aug
•136 138 138 138 138 138 1•136 138 138 138 .138 138 110 General Baking pref._ .No pa 11812 Apr 5 140 Oct 18 107 June 120 Mar

72 7214 7118 72 7112 7112 711/4 7112 711/4 7318 7112 717s 6,900 General Cigar, Inc new.No par 52 Jan 28 74 Nov 10 46 Mar 5912 Feb
•122 ____ 12484 12434 *125 12612 .125 ____ •123

-52;1-8
100 Preferred (7) 100 116 Jan 5 136 Sept 22 109 Ian 118 Dee

•5838 5914 6838 5838 .5814 584 6838 .7..8.'8 *58'8 5812 581/4 500 Gen Otstdoor Adv A. ..No par 541/4 Apr 11 5972 Nev 16 51 Mar 58,e Aug
66 5618 5532 56's 5514 551/4 ob .0334 55'2 513 5558 5632 7.800 Tnist cent flutters._ _ .No par 37 Jan 18 5878 Nov 10 261/4 Mar 3978 Dec
13012 1311/4 13012 13312 132 13414 13212 13412 13114 134 13114 13314 139,000 General Electric New_ _No par 81 Jan 27 148585ept 7 79 June 954 Aug
1114 1138 1114 111/4 1138 1112 111/4 11,388 111/4 1112 4,900 General Electric special_ _ _ _10 II June 21 1158 Jan 5 11 Jan 114 Dec

.37 3712 361/4 36,8 . 1/4 . 58 .
4.1,34 11,4

7 3818 3618 1,900 General Gas & Dec A _ _No par 34 Apr 1 4712 Feb 2 34 Mar 59 Jan
•109 1091/4 .108 1091/4..108 1091y *108 10912.108 10912.108 109,2  Gen Gas & Elec of A (7) No par 100 Jan 3 11018 Oct 7 95 May 100 Dec
122 ____ - ---- _ .122 ___ *122 Preferred A (8) No par 11314 Mar 22 12318Nov 22 10512 Apr 113 Sept

*10312 10412 .10312 10412.10312 1-04 1-(1412 10412 1-0518 •10312 10412 500 Preferred II (7) No par 96 Jan 13 10518 Dec 1 9214 Apr 96 Jan
12712 12878. 12512, 12814

,.10312
12514 12712 12534 13012 12814 13012 127 12938629,500 General Motors Corp new _25 11314 Aug 19 141 Oct 4

•1254 125141 125 12514 12518 12512 12514 12512 12512 12512 12514 12538 1,600 7% preferred 100 11812 Mar 9 12512 Nov 21 11318 Jan 12214 rt..<
0108 ____ *108_ .108 __ 

-
•108 *108

-9:4,700
Gen Motors Corp 6%deb pf 100 104 Mar 7 10 42Sept 24 9814 Apr 105 June____..108

122 122341 118 12112 119 1-21-34' 11714 1-20 1181/4 1-2:33-4 12312 1-2-il-2 Gen Ry Signal new... .No par 824 Jan 14 15314Sept 6 6012 Mar 931/4 Aug
68 88 6634 63 67 69121 6814 694 6734 6834 6712 684 7,900 General Refractorlea__ .No par 38 Jan 14 75 June 1 38 May 49 Jar
9912 9934 9818 9912 98 99841 9934 10078 9914 10014 9812 100,4 9,100 Gillette Safety Razor_ _No pa 9534 Nov 3 10912 Oct 1

-i8583984 39781 39 401/4 391/4 40121 3958 4012 3934 401/4 3972 4014 14.500 Gin,l,ei Bros No pa 3712 Mar 24 59 Sept 17 4114 Nov Jan
904 97 I 9812 9612 .96 98 98 98 9678 97 Ws 961/4 900 Preferred 100 91 Nov 2 10812July 14 100 Nov 11138 Jan
1934 2018 1914 20 1934 2012 2012 214 20 2034 191/4 2012 34,600 Glidden Co No pa 1412May 21 22 Mar 10 1532June 254 Jar
9384 9334 93 9484 931/4 95 I 94 95 9414 9479 94,2 9412 420 Prior preferred 100 86 Aug 17 101 June 14

-703584
704 7034 69 7114 6978 711/4 8912 7118 694 7014 6918 70 24,500 Gold Dust Corp v t c.._ _No pa 42 Mar 9 7218 Nov 23 4112 Mar Feb
8112 844 80 84 8212 87 8612 881/4 854 8734 861/4 88 125,500 Goodrich Co (B F) __No pa 4234 Jan 3 88 .8 Nov 30 3912 Nov

*10912 110 1 1094 10934 10934 110 *108 110 10912 110 10978 1091/4 1.300 Preferred 100 95 Jan 3 111) Nov 26 9412 Dec 100 Feb

5714 59 5618 5834 57 60,2 6038 611/4 5912 81 5914 6012 44.900 Goodyear T SC Rub__ ..No parl 4832 Aug 31 6538sept 28 --
96,4 9634 9612 9714 97 9712 9712 9734 x95,8 96 95 9512 5,600, 1st firer  No parl 9212No• 2 9734 Nov 30

-331-4 -1%-l-a-r -NI-a;7514 76 74 7534 754 77 75 75 75 7512 713 76 2,600 Gotham Silk Hosiery. .No par 5738 Jan 12 1(235 Sept 2 • 191;
7634 7634 74 75 75 7614 76 76 7512 751 75t2 7512 2,0001 New No par 68 Jan 12 82 Sept 29 4712 July 681/4 Nov
.1116 117 •115 117 .115 11612 *115 11512 115 115 .114 11512 1001 Preferred New 100 104 Jan 26 122 Sept 29 _--

818 818 84 814 8 8 7'2 7,2 •734 8 8 8 700 Gould Coupler A No par 4 Oct 27 1114 Nov 19 8 Oct 2112 Jan
3714 371/4 361/4 3738 3658 361/4 361/4 3714 3712 3914 3814 3914 15,700 Granby Cons hi Sm & Pr_ WO 311e Jan 27 45 May 26 161/4 Mar 367g Dec
3712 3734 37 38 37 3734 3634 3718 3634 371/4 3634 371/4 7.600 Great Western SugarnewNo par 36 Oct 22 445,Sept 21
118 118 11812 119 119 120 119 119 120 120 120 12012 3201 Preferred 100 11612 Feb 26 123 Sept 7 10812 Mar 11814 July
884 90,8 8614 8918 8912 92 9012 931/4 931/4 9814 981/4 110 244,000 Greene Cananea Copper_ ..h00 2914 Jan 27 9814 Dee 1 94 Apr 344 Dec
.834 8,4 812 81/4 838 81/4 812 8,2 *814 83 814 9 1.500 Guantanamo Sugar. _ ..No par 7 Oct 18 1114May 31 51/4 Jan 10711 Feb
.98 105 105 105 .96 106 .96 106 .98 

-5-6
•96 _ _ 301 Preferred 100 9578 Jan 24 105 Nov 15 90 Mar 9578 Dec5012 5138 5112 511/4 511/4 52 5034 501/4 50 •50 52 2,600 Gulf States Steel 100 40 Oct 11 64 Feb 28 511/4 Oct 9338 Jag

*2114 2312 .2114 231 .2234 2312 2234 23,4 2234 223 2234 2234 350 Hackensack Water 25 22 Aug 2 27 July 7
0l14 6178 •6118 611/4 6118 6212 6212 6734 6514 668 6514 6514 390 Hanna hat pref class A__ _ _100 56 Jan 31 67$.1Nov 30 45 June 6013 Dec
2434 2478 24 24 *2334 25 na 2434 23 241 23 2378 800 Hartman Corp class A _No par 2212 Oct 14 2714 Mar 29 26 Oct 2812 Nov
2038 21 203g 2078 2038 2034 2014 2034 20 201/4 19,8 2012 5.900 Class B No par 19'.,, Dee 2 293* Apr 18 241/4 Dec 30 Sept

Hayes Wheel No par 1512 Feb 15 2812 Mar 31 1718 Dec 46 Jan
'115 11912 115 115 '114 118 '114 1-1-8-1-4 115 1194;iii 120 500 Helme (G W) 25 7612 Jan 14 125 Oct 5 88 Mar 88 Dec
•I17 128 128 128 .12212 ___ '1221..... •123 •123 101 Preferred 100 11814 Jan 11 130 July 6 115 May 119 Nov
.3012 31 31 31 3034 3034 301/4 3,8 2912 291. .2714 2912 500 Hoe (R) & Co No par 22 Jan 31 4178July 6 1712 May 35'!3512 Aug35 35 •3434 35 .3434 35 3414 3434 3434 35 3312 3312 2,400 Hollander & Son (A)._ _No par 3114June 3 4034 Oct 13
06912 71 7012 7012 .6912 70 .6912 70 .6912 70 .69 70 100 Homestake Mining 100 60 Jan 25 75 Oct 24 717i. iS - -o-ct
6618 6638 6618 6812 6712 68 67 6834 6634 67 66,2 861/4 8.400 Ilouseb Prod.lne tem etfNopari 434 Jan 3 701/4Nov 7 40 Mar 4838 Jan
15918 16012 155 16012 157 162 158 16112 159 163 160 166 80.900 Houston 011 of Tex tern etfs100 6018 Jan 11 175 Oct 10 5014 Mar 71 Jan
42 4434 4278 4412 4314 44 43 44 4212 4334 4134 4234 55,400 Howe Sound No par 3134July 111 4434 Nov 26 27 Jan 45 Sept
7012 71 68,2 70,2 6812 7034 69,8 7034 671/4 691/4 6712 6812 73.300 Hudson Motor Cur.._ .No par 4814 Jan a 9112 Aug 2 4034 Oct 12314 Jan
3038 3112 271/4 3078 2834 3038 2812 297s 2914 3212 301/4 32',224,400 Hupp Motor Car Corp 10 16 Oct 20 34 8Nov 22 17 Mar 281/4 Jan
2412 25 2434 2514 241/4 251/4 2414 25 2438 2478 2412 241/4 8,800 Independent Oil & Gas_No par 1758May 20 3234 Feb I 191/4 Mar 34 Jan
3512 3512 35 3512 3512 3512 35 3512 34 35 3378 341/4 3,05(0 Indian Motocycle No par 13 Mar 30 37 Nov 22 141/4 Dec 2414 Feb
98 98 .96 100 96 96 .9712 100 *9712 100 .9712 100 30 Preferred 100 92 Jan 17 102 Nov 23 95 Dec 100 Feb084 9 834 834 9 9 1) 918 9 9 834 84 1.600 Indian Refining 10 712May 12 1218Sept 8 734 Oct 13 Feb4812 81/4 *812 81/4 *814 81/4 81/4 878 858 878 84 81/4 800 Certificates 10 714June 20 12 Sept 8 71/4 Oct 1212 Feb

•102 105 .102 105 .102 105 .102 104 .102 10312 102 102 1,400 Preferred 100 99 Oct 18 112 Mar 11 90 May 104 Jan
•89 92 .88 92 .88 92 •88 92 .88 92 .88 92  Ingersoll Rand new... ___No par 87 Nov 15 9812 Apr 2 8014 Mar 104 Jan
•114 118 *114 118 .114 118 *114 118 .114 118 .114 118 Preferred 100 10634July 27 120 May 5 102 Feb 106 Sept
6312 5312 53 54 5334 55 55 5512 5418 551/4 54 .544 10,800 Inland Steel No par 41 Feb 15 5511July 25 3412 May 434 Dec

.11614 117 *11614 117 10116 117 .116 117 .116 Preferred 100 111 Jan 3 118 Oct 17 10834 Mar 115 Feb
20 2() 1912 20 1912 1934 1834 1934 1912 1934 1914 1934 7,400 Inspiration Cons Copper. _ _20 1212June 27 2512 Jan 12 2014 Mar 281/4 Nov
22 25 2114 2438 22 2418 22 2434 2214 2278 211/4 2212 124,100 intercont'l Rubber___ _No par 11 Nov 2 25 Nov 26 12 Dec 2134 Feb1112 1178 .1012 1112 1112 1112 1114 1112 111/4 1118 1112 1218 2,800 Internat Agricul No par 618 Apr 23 1258 Aug 23 918 Dec 2814 Jan53 5434 531/4 531/4 53 5434 5334 5478 541/4 5518 5514 5.514 7,500 Prior preferred 100 33 Mar 20 8812kfay 26 5633 Dec 95 Jan
10034 1001/4 9818 10034 9914 10038 9914 991/4 9914 10034 99,8 1004 19,600 let Bushiest) Machines_No par 5318 Jan 13 10112Nov 10 384 Mar 5672 Dee•5614 5612 56 58,2 58,4 5634 66 5912 5712 571/4 574 571/4 10,800 International Cement_ .No par 4514 Jan 21 6538May 31 441/4 Oct 7178 Jan

41110 112 .110 112 *110 112 .110 112 11178 11218 113 113 500 Preferred 100 100 Oct 21 113 Dec 2 1011/4 Oct 106 Jan
5418 551/4 51 5412 5218 541/4 524 5118 5112 5338 5212 5354 162,700 Inter Ccmb Eng Corp_No par 4018 Oct 29 64 Mar 1 3317 Mar 6412 Jan
1011/4 10178 10258 10238 10218 10278 10212 10318 1034 10318 1021/4 1021/4 1,700 Preferred 100 101 Oct 10 1034 Nov30
241 243,8 236 243 238 243 239 24212 239 242 239 241 16,000 International Harvester_ _100 13538 Jan 18 249 Nov 14 11214 Mar 15818 Dec•13312 13434

434 41/4
134 134
 47a

.13312 135
5434 41/4

13414 13414
434 434

13412 1351/4
41/4 458

.13414 136
41/4 5

801) Preferred 100
1,800 let Mercantile Marine... _100

12634 Jan 12
31/4 Oct 28

13512 Dee 1
834kfay 27

11$ Jan
6 Sept

129 Dec
1238 Feb37 4178 3834 391/4 381/4 3918 381/4 3914 3812 39 3814 42 37,600 Preferred  100 3212 Oct 28 5532May 31 27 Mar 4632 Feb90 9012 8818 9038 8918 90 8814 9012 89 9134 9034 9212 35,000 International Match pref__35 62 Mar 2 93'! Nov II 5312 Mar 6638 Feb6634 6778 66 671/4 6612 67 661/4 6734 6712 6978 6814 7118 119,400 Internationa. Nickel (The)_25 384 Jan 3 75 May 31 321/4 Mar 4814 Jan

7814 791/4 754 781/4 7714 81 781/4 80 76 79 7512 774 76,500 international Paper_ _No par a3912May 18 8112Nov 25 4418 Apr 8334 Aug
097 102 .98 102 .98 9912 .98 9012

*101- - 
__ •101 _ __ _ __ Preferred (6%) 100 8514July 22 9814 Nov 21

10734 1073,4 10814 1081/4 10814 10918 10912 1091/4 11012 1101/4 11114 11-112 26,800 Preferred (7%) 100 9612 Jan 3 11112 Dec 2 89 May 105" Dec
6518 6512 *137 68 68 70 70 7034 6934 70 70 70 410 International Salt 100 63 Sept 29 72 Jan 21 75 Aug 75 Aug

4210 226
•188 192

5_ _ 230
185 186

.222 230
190 190

* 230
185 185 • 1854 1-1;7- - •1i5i4 1-8I - ___ i5O

International Shoe- _ __No par
International SLiver 100

160 Jan 21
13512 kiar 21

239 Oct 27
198 Nov 1.6

135 May 175 Jan

•128 128 *12612 12714 12812 12612.126 12712 12612 12812.12612 12714 300 Preferred 100 109 Mar 21 128 Oct 17
150 152 14914 151 150 151,2 150 15034 14912 1511/4 14912 15034 14,100 Internet Telep & Teleg_ _ _100 12214 Jan 25 15878Sept 14 111- Mar -133 Jan
*27 28 .27 30 .27 29 27 27 .27 28 .27 28 100 intertype Corp No par 1912 Jan 31 3912June 18 1812 July 29 Jan
•60 6134 .58 61 .60 6012 60 60 .58 60 5912 5912 300 Island Creek Coal 1 4812 Mar 11 67 Sept 6
72 7434

•115 11812
1201/4 12012

75 7714
13117 11812
*12012 12114

76 7712
11912 11912
12012 121

7718 7834
.11912 120
12114 12114

75 78
*11912 120
.121 12114

76 77
*11912 120
.121 12114

19.400
100
ILO

Jewel Tea, Inc No par 5312 Jan 3
Preferred 100 11112July 25

Jones & Laugh Steel pref _ _100 117 Feb 2

7834 Not, 30
12512 Mar 15
123 Oct II

25 Jan
11512 Jan
114 Jan

56's Dec
1271/4 Nov
12109,, Aug

2934 3012 2814 2934 2858 2934 28,8 291/4 2812 2912 2818 2814 4.500 Jones Bros Tea, Inc... .No par 101/4 Jan 3 321/4 Nov 22 9 Dec
1534 18
1151^ 11'0-

1434 .1534 1412 1434
nc'• f'a IIR

1412 Ws 1534 17
•11.1 11618 ''''' 11,"1,

15,2 1612
115', 116

7,200 Jordan Motor Car No par 121/4July 8
.,..• r-b• P c I 18r or 4 V.. my. 112 hi

2212 1ms 5
11* net 11

12 NOV 613 Feb
1071. 115 Nov

• Lim Awl Waled prices; no 1181011 On this day t La-dividend.
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3034 New York Stock Record-Continued-Page 5
For sales during the week of stocks usually inactive, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1927
On basis of 00-share lots

PER SHARE
Range for Previous

Year 1926Saturday,
Nov. 26.

Monday, 1 Tuesday,
Nov. 28. Nov. 29.

Wednesday,
Noe. 30.

Thursday,
Dec. 1.

1 Friday,
Dec. 2. Lowest Highest Lowest Highest

I per share
641.4 64%
30 31
*92 95
*88 90
2334 24
8118 82

-- ;56- 364
8312 84
5412 5413
7234 73

•11513 11634
13 13
*45 494
96 96

•212 230
•120 105
35 3512
8213 8278

1312 1334
3934 4014
23 2334
1224 123
1227  1227

*13234 13414
56 56
5312 54
5618 56'z
534 53

*2818 30
5312 5412
12014 12014

-,-11T8 ills
*113 11312
*1034 1034
88 88
2612 27
*24 2418
48 48
118 11934
*6912 70

10734 10913
*11012 11212
'10512 10712
236 236
22 2212
50 5034
16 16
8112 84
*2714 32
*50 521
*42 4312
534 54
*314 3hz
*52 58
1212 1212
3518 353
5018 5p58
168 1634
1274 13134

•114 11712
8812 8914
30 30
8012 8012

*8614 8712
•10912 115
*27 28
*25 2513
6 6
16 1633
2838 2834

*104 105
214 212
134 158

210 211
22 2312
104 10412
96 9814
712 84
213 214
7 7
20 21
27 2734
617 62

*10514 107
50 5058
2338 2434

8914 9038
*634 7
40 40
9112 9112
158 159

*138 140
465 468
6338 64
*2118 22
*90 913,
6012 6218
135% 657
*2612 28
*91 94
132 13334

*137 140
•113 114
. 2314 235

9514 9634
314 317
•162 165

1712 1734
4314 4314

---- ----

;i5- -6-6-
*9012 93
gg gg

*10934 10973
2812 2812
63 63%
*535, 54
*103 105
*5514 5512

258 3
*9 10
3412 3412

*106 107
15 1518
*90 9218
*76 7612
2534 2534
*94 1023
14713 1477s

*11914 12334
Inl- -

I per share
6314 6412
2834 304
91 93
*88 90
237 2412
8118 827

;50 36
83 8412
53 5312
711 7314
11512 11512
14 15
4518 55
*92 95
*215 230
*102 105
35 3512
8218 8434

1334 1334
3918 4014
2338 2334
12213 12212
12118 12212
*133 134
5414 5534
53,2 5378
5534 5613
*534 8
277 28
5214 537

*120 121

4014 415
'5113 11312

10 1058
*88 89
2634 2634
2312 2418
*47 48

*116 11912
*6912 70

10734 11014
*11012 11212
*105 108
242 24313
2113 22
4918 504
1614 1638
83 8518
*25 32
*5212 55
4134 4134
53 531
3134 328
*53 58
•51234 13
3518 357
49 50°s
17 1734
1265  13078

*114 1171
86% 88
30 30
8012 80'z

86 8634
11018 11018
*2734 28
25 2518
534 6
16 168

*2813 288
*104 105

214 25,
158 15,

209 213
2313 2438
10234 10312
9434 978
7 77
238 312
*634 7
2013 21
274 2712
6014 6112

*1054 107
50 5078
23 24

8814 897
612 634
40 4012
92 92
157 159
13934 13934
46 4612
63 64
22 22
*90 9134
49 5114
644 643
26 261s
591 94
131 131
*137 140
*11012 114
23 2314
94 951
30612 3153
165 165
1712 1734
4214 433

---- ----

iii-#56- 13-
91 91
gg gg
110 1104
2834 2838
62 6312
*5312 537
10334 10418
5512 5512
3 313
*9 912
*3418 347
*106 107
1373 1478
*90 93
76 7638
257s 2612
*94 10234
147 15034
*12112 1233

01. 101.

$ per share
63 64
29 30
92 925
*87 8912
2412 2612
8134 8214

*30 3673
83 838
5312 5518
7214 738
11512 11512
15 1634
5712 5712
9412 9412

*215 230
*102 105

3434 3434
8234 834

1334 1434
3918 3934
2314 2334

*120 122
12112 122
13312 13312
*55 5512
*5212 5312
5613 568
6 6
27 28
53 5514
120 120

408 4114
'5113 11312

1014 1058
"88 89
2612 2634
2312 2512
4812 4812

*116 11978,*115
70 70 1

10834 11214
*11013 112
*105 107
242 242
2112 2134
5914 50'4
1618 1612
84 8412
*25 32
5212 524
*418  43
53 5334
3212 3314
*52 58
*1212 13
35 357
49 5318
17 17'2
1264 12834

*114 11712
8814 8914
3014 30%
82 84

8614 8978
110 110
*2713 2778
*2518 2514
6 6
1613 1634
2833 2834

*104 105
214 214
134 I%

2114 235
24 2434
10312 10378
98 10212
7 734
338 418
*7 713
21 2314
2714 2712
6012 6258

*10514 107
4934 5012
2312 2414

8813 8878
634 7
4012 4213
*9012 9134
15612 164
*13914 140
4558 4634
63 63%
*22 2212
*9014 92
497 5118
6312 6312
26 277
*90 94
13012 13112
*137 140
*11012 11212
2234 23
93 9412
30814 310
*16212 165
175  17%
42 4212

---- ----
-

'Bi- 1538
93 93
9914 9914
110 11038
*2812 2878
6238 63
5334 54

*10212 10412
*5434 5512

31  34
9 9
334 3534

*10612 107
14 1414
90 90
76 76
2612 264
*94 10234
148 14914
*12113 12334
10 1111.

$ per share
6318 64
2914 303
917 9178
*88 90
241 2534
8213 8273

*30 3678
83 83
55 5518
7234 7318

*11512 117
164 1712
574 5712
*92 94
*215 230
*102 105
3412 3484
83 8334

14 1438
3918 3958
23 23'8
12334 12334
12114 12234
1334 13318
55 5512
*524 5312
58 59
534 534

2612 27
544 5578
121 121

4014 41
*113 11312

1084 11
89 91
52612 2634
2512 267
48 48

11778
*6912 71

111 11212
*11058 114
*105 10734
*235 241
217 2214
49 4934
1614 1612
8334 8418
*25 35
*52 55
*42 4312
55 58
327  3234
*52 58
128 13
3478 3512
5333 558
1678 1678
126 12813
*114 11712
88 89
30 3014
84 84

8814 89
*110 11018
*2714 28
2518 2518
*6 612
1614 1638
2812 29
105 105
214 214
*158 134

230 238
2334 2414
10312 10334
10313 11134
7 73
334 418
7 7
2312 2412
2634 2738
61 6212

*10514 107
50 5012
2334 2414

8813 90
*612 7
4234 46
92 95
16334 16558
*13914 140
4613 4778
6314 6433
2212 2211
*9014 92
5012 5614
65 6734
2634 2784
*90 94
13112 1313
*137 140
*11112 113

2218 23
94 94
30514 310
16212 16234
1758 18
42 4212

---- ----
---- ----
63 6473
*91 94
ggiy 100
11038 112
2834 2834
6212 63
5334 5334

*103 10433
*5434 5512
34 312
*9 10
3318 3312

*10612 107
14 1413
*90 93
7578 76
2578 2612
*94 10234
14934 1517s

*12112 12334
107. III,

$ per share
638 6414
29 2934
91 91
*88 91
2412 247
824 8313

*30 36%
8318 8318
5418 55
7214 73
11512 117
18 18
574 5712
9334 94

*215 230
x102 102
33 • 3412
8214 8312

14 14
39 394
23 2338

*121 12212
1218 12438
1334 13318
55 5634
5234 5478
5838 594
57 6
26 28
54 5512

*120 122

4014 4214
*113 11313

1034 1034
88 88
2612 2634
2514 26%
48 48
116 116
6934 70

109 11112
*11058 112
*105 108
*235 241
2214 244
4834 498
1633 1633
8334 8434
*25 32
55 55
42 4213
5514 58
*3214 3212
*52 58
*1234 13
345 358
5134 537
17 17
125 126

*11414 11712
874 88
2934 3138
*8018 83

8712 8712
*110 115
2738 273
2513 2518
534 618
1614 1633
2814 2834

*104 108
213 214
158 158

223 23134
23 237
10234 1027
10614 110
7 75
314 354
7 7

2313 2412
257 2634
61 62

*105 106
4914 5038
2334 2378

8934 9212
634 7
455  4612
9318 95
162 165
13914 13914
4634 48
634 65
22 22
9112 9112
53 5458
6514 6734
277 304
*90 94
13112 13212
137 137

*11112 114
2234 23
934 94
30614 30912
16212 16212
18 1914
411  4234

- --- ----
---- ----
6312 65
*91 94
*99% 9984
11038 111
*2858 287
6218 6212
*5334 54
10334 10334
*5434 

_- 
--

3% 4
*9 10
335  3334

*10638 107
14 1414
90 90
7518 7678
2534 26

*100 10234
151 15134
12112 12112
103.4 111a

$ per share
64 644
28 29
89 9034
*88 91  
24 2414

58114 82

*30 3673  
8334 8334
*544 55
7234 7314

*11412 117
1713 18

*46 57
9534 9818

*215 230
*10212 105

3318 34
8212 8312

14 1412
384 3918
2278 2334

*121 12212
12214 12234

*133 13334
5634 5634
53 547
59 6014
5% 57
2712 28
5414 5534

*12012 122

4014 4012
*113 11312  

1038 1058
88 8912
264 2634
25 2534
4814 4814

*11412 119
x70 70

10834 111
11034 Ill

*105 108  
*235 241
2314 2312
4818 4878
1614 164
84 8434
*25 32  
*55 59
4134 42
55 56
3212 3234
*52 58
1234 1234
3414 34%
5112 517
16 163

12634 12838
*11414 11712  
88 8838
31 3112
82 82

8712 8912
*110 115
2714 2712
254 2518
518 512
1638 167
2818 2814

"104 108
24 214
158 158

226 232
2214 2214
10214 10312
10858 11134
7 734
3 314
7 7
23 24
2633 2634
62 62

*105 106  
50 50
2218 2334

9178 934
673 678
4512 4612
*9313 95
16234 16812

*13814 140
463 47
6312 6434
224 2218
*9014 92
53 553
6534 66
287  2878
'590 94
12912 131

513634 13634
*11212 114
2214 2234
9378 95
30112 308
16212 16211
1858 1914

*42 4234

---- --__
---- ----
*6214 64
*91 94
9934 9934

*11038 11138
2834 2834
6112 6213
*5334 54
*10314 10414
*5434 - --
4 -414
*9 10
334 3412
107 107
14 1418
*91 9512
7558 7578
2512 2534
10234 10234
14812 150

*12112 12334
1019 Una

Shares
8,000
33,200
1,900

5,700
58,900

340
2,300
12,000

70
3,600
700

1,100

20
7.700
19,000

5,100Lee
9,900
5,100
700

10,200
400

3,000
3,400
73,600
1,000
4,300

34,700
140

31,800

8,100
410

1,700
15,300

500
900
500

209,000
400

500
13,400
10,000
1.000
1,830

200
600

8,001
4,500

700
34,100
28,300
3,000
16,600

9,700
7,200
360

4,900
300

1,100
600

2,200
10,700
4,900
100

3,300
1,200

16,300
7,900
3,000

372,000
30,800
64,900
1,700
8,500
7,900
4.900

5,800
6,000

109,100
1,900
9,600
2,300

23.900
200

14,500
16.300

400
100

107,300
7,600
5.500

3,800
300

15.500
6.300
2,800
900

96,700
2.900 

 
--  
10,200

200
160
280
800

50,300
500
600
30

14,500
200

9,200
50

8,300
600

3,000
3,700
100

9,300
40

37.600

Indus. & Mlecel. (Con.) Par
Kayser (J) Coy t c___ _No par
Kelly-Springfield Tire 25
8% preferred 100
6% preferred 100

Kelsey Hayes Wheel___No pat
Kennecott Copper No par

  Keystone Tire & Rubb_No pa?
Kinney Co No par

Preferred 100
Kraft Cheese  25
Kresge (88) Co new  10

Preferred 100
Kresge Dept Stores___ _No par

Preferred 100
Kress Co new No par

  Laclede Gas L (St Louls)_100
Preferred 100

Lago Oil & Transport_No par
Lambert Co No vas

Rubber & Tire No par
Lehn & Fink No par
Life Savers No par
Liggett & Myers Tobacco__25

Series B 25
Preferred 100

Lima Loc Wks No par
Liquid Carbonic certifs_No par
Loew's Incorporated No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit new---25

let preferred 100
2d preferred 100

Lorillard 25
Preferred 100

Louisiana Oil temp ctts_No par
Preferred 100

Louisville 0 & El A____No par
Ludlum Steel No par
MacAndrews & Forbes_No par
Mackay Companies 100
Preferred 100

Mack Trucks, Inc No par
1st preferred 100
2d preferred 100

Macy Co No par
Madison Sq Garden No par
Magma Copper No par
Mallinson (H R) & Co_No par
Preferred 100

Manati Sugar 100
Preferred 100

Mandel Bros No par
Mann Elec Supply No par
Manhattan Shirt 25

  Manila Electric Corp__No par
Maracaibo Oil Expl_ __No par
Marland Oil No par
Marlin-Rockwell No par
Martin-Parry Corp No par
Mathieson Alkali Workallo par

Preferred 100
May Dept Stores new 25
Maytag Co No par
McCrory Stores class A.No par

Class 13 Nolpar
Preferred 100

McIntyre Porcupine Mines. .5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard Oil_ _No par
Miami Copper 5
Mid-Continent Petro__No par
Mid-Cont Petrol pref 100
Middle States 011 Corp 10

Certificates 10
Midland Steel Prod pref__100
Miller Rubber ctfs No par
Montana Power 100
Monts Ward & Co III corp__10
Moon Motors No par
Mother Lode Coalltion_No par
Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp No par
Preferred 100

Munsingwear Inc No par
Murray Body new No par

Nash Motors Co No par
National Acme stamped____10
Nat Belles 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

let preferred 100
Nat Distill Prod ctfs___No par

Preferred temp ctis_No par
Nat Enam lc Stamping,... 100

  Preferred 100
National Lead 100
Preferred A 100

  Preferred B 100
National Pr & Lt ctfs-No par
National Supply 50
National Surety 100
National Tea Co No par
Nevada Consol Copper-No par
N Y Air Brake No par

N Y Canners No pa
Preferred No pa

New York Dock 100
Preferred 100

N Y Steam pref (6)____No par
First preferred (7)_

- 
_No pa

Niagara Falls Power pf new_215
North American Co 10

Preferred 50
No Amer Edison pref __No par
Northwestern Telegraph_ _.50
Norwalk Tire & Rubber, .,,10
Nunnally Co (The). _ __No par
Oil Well Supply 25

Preferred 100
Omnibus Corp No par

Preferred A 100
Oppenhelm Collins & CoNo par
Orpheum Circuit. Inc 1

Preferred 100
Otis Elevator 50

Preferred 100
Otis Steel No par

$ Per share
49 Apr 29
.94 Jan 27
.5 Feb 2
4 Jan 19
9 Oct 19
0 Feb 9
14June 30

.934June 28
66 June 29
49 June 16
457  Jan 28
11018 Feb 9
10 June 28
45 Nov 7
59 Jan 28
17334 Jan 27
95 Jan 5
2012 Jan 13
66 Jan 28

7 Jan 4
3253 Apr 27
2014Sept 16
*8713 Feb 10
*8658 Feb 10
12434 Jan 27
49 Oct 29
458 Sept 19
4878 Jan 4
5 Oct 17
26 Dec 1
x3512JulY 1
118 Jan 4
157 Mar 11
2312May 2
107 June 27
10 Oct 2.1
86 Oct 29
2334 Jan 3
20 Oct 28
43 Nov 14
105 June 27
67 Aug 2

8814 Jan 24
109 Jan 25
102 Jan 18
124 Jan 6
2012 Aug 3
2913 Feb 9
114 Apr 7
6684 July 15
27 Nov 18
48 Oct 24
4078 Oct 28
43 Oct 25
2414 Jan 18
40 Jan 22
12 Oct 4
31 June 27
27 Jan 10
16 Nov 23
82 Jan 6
103 Jan 7
6634June 28
2338 Jan 15
55 Mar 3

5612Mar 4
97 Mar 9
2412 Mar 14
2434 Jan 3
3 Aug 23
1318June 21
2512 Oct 10
97 Apr 28
158 Jan 3
113 Jan 25

106 Apr 11
1712Nov 9
8112 Jan 28
603s Feb 8
6 June 23
112 Oct 29
612 Sept 19
17 Nov 16
208  Jan 3
10 Jan 5
80 Jan 14
3534May 17
1614 Oct 11

6014 Apr 25
5 Feb 15
314Sept 22
8514Sept 16
9434 Jan 27
130 Jan 10
397  Jan 3
5914May 3
2014June 27
8912July 26
17 Feb 8
43 Mar 22
1913 Apr 29
6918 Apr 29
595 May 31
11312June 2
10478June 7
1914June 23
76 May 11

4218 July 21
108 Apr 18
1234June 29
3914 Oct 25

134 Apr 21
43 Mar 30
34 Jan 14
7213 Feb 9
9312 Feb 9
105 Jan 12
2734 Jan 31
4553 Jan 14
50 Jan 10
9653 Jan 6
4734 Jan 15
178June 16
9 Nov 29
3114 Jan 28

10234 Mar
11 Mar 25
81 Jan 19
5813 Feb 8
2414 Sept 2
10234 Nov 9

3103 Feb 2
108 Feb 16
714 Feb 10

$ Per share
65 Nov 23
3214 Nov 15
102 Sept 21
97125ep1 26
27 July 11
8312 Dec 1
1 Mar 11

45 Jan 5
8412 Apr 8
628 Feb 25
7714 Sept 8
118 July 16
18 Dec 1
80 Jan 4
10512Sept 8
2674June 2
130 May 7
3734Nov 15
8812 Oct 26

15 Sept 23
43 Nov 9
247 Feb 17
128 Sept 30
128 Oct 4
13412 Oct 14
7634 Apr 26
5934 Feb 14
6378 Mar 17
75 Jan 20
43 Mar 7
5634 Nov 19
123 Nov 21
171 May 7
4738July 28
11813 Jan 13
12 Aug 16
97 Feb 5
28 May 10
3314 Mar 18
51 Nov 19
134 Aug 24
74 Aug 18

11834May 23
11318July 19
10712June 9
24312Nov 28
2858 Oct 14
517 Nov 14
18348ept 8
89 July 27
46 Feb 7
77 Feb 23
4934 Aug 17
132 Aug 5
3438July 21
60 Oct 19
2234 Jan 18
5812 Jan 17
557  Nov 30
2434 Feb 24
13134Nov 26
117 Nov 12
903 Nov 14
3414 Aug 10
86 Sept 7

91 Sept 7
11612Sept 4
2834 Oct 6
2614 Feb 21
914 Feb 16
1678 Dec 2
3938 Jan 21
105 Feb 3
334June 23
23aune 23

238 Nov 30
3634 Apr 12
10912 Oct 18
11134N0v 30
1212 Jan 5
43  Jan 3

1634 Mar 18
3834 Apr 18
277 Mar 29
694Sept 20
107 Sept 15
53 Nov 21
43 Feb 23

9378Sept 23
713 Oct 31
4612 Dec 1
97 Apr 19
16812 Dec 2
141 Aug 25
4833Sept 19
6873 Aug 4
2734 Mar 1
9414 Jan 10
60 Oct 14
6934June 6
353/June 6
9I73July 5
20234May 16
13912 Nov 11
11212 Oct 21
2634Sept 27
0634 Nov 26
32434 Nov 18
174%July 21
1914 Dec 1
50 June 9

217  Jan 3
72 Jan 13
6538Nov 29
9312Nov 16
10213 Oct 6
11412 Oct 1
2953May 2
6412 Oct 4
55 Aug 9
105 Oct 4
56 Sept 13
53  Feb 10
13 Jan 19
35348ept 30

I 110 June 3
1718June 11
9912May 23
79 Nov 15
35 Apr 7
10812June 2
15534 Oct 3
12434 Aug 2
1212June 6

$ per share
3314 May
9 Oct
4312 Oct
45 Dec

-4984 Mar
12 May

39 Nov
85 Sept
5658 Dec
4234 Mar
11212 Nov
1518 Mar
7014 Mar
485 Dec
146 Mar
86 Sept
1918 May
3913 May

614 Dec
3034 Mar
1714 May
7218 Mar
71 Mar
1193  Jan
534 Mar
4313 Oct
3414 Mar
6 Oct
4134 Dec
___
112- -Jan
12014 Mar
2734 Oct
11113 Apr
12 Mar
93 Dec
2234 Mar
2258 Oct

122- -Oa
68 Mar

I 8934 Nov
1074 Nov
102 Oct
8612 Mar

34 Apr
1234 Nov
71 Dec
27 Apr
55 June

44 Oct
217 Oct
2712 Mar
1612 Oct
4914 Mar
2411 Oct
17 May
6212 May

6912 -Dee
19 Mar
7014 Oct117

72 Mar
105 Apr
224 Oct30
2214 Jan
6 Feb
11 Mar
2712 July
90 Mar
34 Nov
12 Oct1%

107 Mar
30 May
6938 Mar
56 May
284 Nov
4 Nov74
1034 Dec2312Ju2li
3334 May
1918 Nov3373
8 Nov193.4
83 Aug
3434 Apr

52 Mar
5 Nov

74 Jan
126 Jan
374 Oct

24 Oct
8934 Oct
1212 May
3712 Aug
2118 July
78 July
138 Apr

1634 Mar
5512 Jan
208 Mar
11612 Nov
1134 June
3612 Jan

2013 Nov
7014 Dec
32 Oct457k
69 May
9212 Dec9212
9914 Apr10534
2753 Mar
42 Mar
49 Jan
9118 Mar

44 Oct1513
1234 Dec174
30 July
10414 Apr
12 Oct2214
88 Jul
47 Jan
2711 Mar
101 Jan
106 May
10234 Jan
8 Oct

g per share
51% Dec
214 Feb
7434 Feb
7314 Feb

--6414 Nov
21a Jan
8218 Jan
9914 Jan
68 Nov
82 Jan
11434 Feb
1338 Jan
9314 Feb
545 Jan
196 Dec
10113 Dec
2412 June
72 Nov

14 Jan
4118 Jan
25 Dec
103 Dec
7234 Dec
12914 May
6834 Jan
5873 Nov
438 Dee
1114 Feb
5012 Feb

11914 Dec
175 Dec
4214 Feb
130 Aug
1973 JUDO
98 Dec
2618 Feb
584 Feb
___ ___
138- -Feb
734 Feb

159 Jan
113 June
10834 Sept
131 Dec

-4478 -Feb
2813 Jae
7814 Mai
5018 Jar
82 Feb

8734 Jul,
327  Jar
4538 Sept
28 Pet
8382 JUDI
33 Mai
23 June
1064 Jar

70 -Det
2411 Sept

Fet

121 Jai
110 Pet

Pet
2513 Noi
1334 Jul]
1734 Oct
37 Jai
10414 Deo

212 Jar
De.

1334 Fel
4434 Fel
8613 Not
82 

-
-Jai

3738Fel
Fe!

5338 Fe!
Fe!
Fed

9413 Jul:
3884 Jul:

707 De
1278 J111

102 De
13113 Ap
54 Jai

4283 Jai
97 Jai
34 Ja
738  Jal
4012 Ja
894 Ja.
181 De

3838 Ja
88 De
237 De
238 Ja
1614 No
464 Set

84% Ja
85 All

Fe
77 De

De
Ot

2913 De
67 Ja
5214 Au
97 De

Ja
Ja

3633 04
109 (It

Fe
984 Fe
6334 Sec
33% No
105 Al
136 De
1064 As
144 Ja

• Bid and asked Prices; no nice on thle day. Ex-dividend, a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

1Vee.t.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Prertous

Year 1926
Saturday,
Nov. 26.

/tf onday,
Nov. 28.

Tuesday, Wednesday.
Nov. 29. 1 Nov. 30.

Thursday,
Dec. 1.

Friday,
Dec. 2. Lowest Highest Lowest Highest

$ per share
8218 85

$ per share
8112 8438

$ Per share I
8314 8678

$ per share
8714 8934

Per share
8634 8834

$ per share
85 86

Shares Indus.
19,000 Otis

& Miscel. (Con.) Par
Steel prior pref 100

per share
6112 Feb 8

$ per share
91 Nov 23

$ per share
83 Nov

$ per share
74 Sept•84 85 *82 86 *82 8414 8178 8178 *80 83 8012 84 1,000 Outlet  Co No par 5234 Jan 24 8434 Nov 23 44 May 5514 Dee83 8334 8278 8334 83 8378 8312 8378 84 8512 8418 8.5 19,300 Owens Bottle 25 7518 Jan 18 8.558 Dec 1 5334 Mar 9034 Dee5116 11934 119 120 9 1734 119 *117 119 11714 11714 *117 118 70 Preferred 100 107 Jan 27 120 Nov 28 112 Mar 117 June4638 4612 46 4658 4534 46 4558 4578 45% 4538 453 46 4,800 Pacific Gas - Eleo new 25 31 Feb 18 4658Nov 28114 114 114 114 114 114 114 11/4 114 114 *115 114 5,500 Pacific011 No par 1 May25 178 Jan 7 n1 May 831s Feb15114 15114 15014 15134 149 149 14812 151 14814 15014 14934 14934 720 Pacific Telep & Teleg 100 124 Mar 7 161 Oct 3 117 Jan 135 Sept*113 *113 116 •113 11534 *113 11434 *113 115 *113   Preferred 100 10312 Mar 11 116 Oct 27 10112 June 107 Dee53 133; 5238 5412 525* 5418 521/4 5334 5212 5318 52 5314 83,400 Packard Motor Car 10 3334 Apr 28 5478 Nov 22 3134 Mar 4514 July1334 1412 13 1414 1358 14 1312 14 1312 1378 1312 1372 64,800,Palge Pet Motor Car_ _No par 778 Mar 22 14781'slay 25 9 Nov 2812 Jan494 4912 4914 50 4914 491/4 4714 4912 47 4778 4614 4714 15,500 Pan-Amer Petr dr Trans__ .50 4518 Aug 29 6578 Jan 19 56% Mar 7612 Jan50 5014 50 5034 491/4 5012 4734 5018 4712 48% 468 48,4 66,300 Class B 50 4558 Aug 29 6638 Jan 20 58% Mar 78% Jan20 20 1934 20 20 2038 20 2038 20 20 1912 1934 2,900 Pan-Am West Petrol B _No par 1634 Oct 8 3778 Jan 24 30 Oct 48 Jan1412 1458 14 1518 1418 1538 15 1512 1434 1514 1414 1412 6,200 Panhandle Prod & ref _No par 8 Apr 29 1878 Jan 17 412 Jan 32 June*71 7818 76 80 80 8018 80 80 *75 80 *75 80 400 Preferred 100 64 Sept 8 83 Nov 16 51 Jan 99% June3758 38 3714 3814 3638 3712 3638 3714 3614 37 3634 3712 22,500 Park dr Tilford tern ctfri_No par 20 Jan 27 4638 Oct 10 1858 Oct 2818 Jan714 733 714 71/4 714 738 714 714 *71, 73, 73 7% 4,200 Park Utah C M 1 6 Jan 3 8 Mar 4 518 Sept 812 Feb*412 512 414 412 41/4 5 434 5 *434 5 *412 5 650 Pathe Exchange No par 4 Sept 23 12 June 172414 2412 2314 2418 23 2334 2278 2314 23 2314 2278 23 3,200 Pathe Exchange A new_No par 20 Sept 22 4314June 172238 2238

2412 2458
2234 251/4
2412 2412

2358 2434
24 2412

2418 25
24 2812

24 245*
2612 28

2338 24
24 2634

35,200 Patine
36,800 Peerless

Mines & Enterpr____20
Motor Car 50

1812 Aug 1
20 Apr 29

2778 Feb 2
32 Jan 8 "Ziis Nov 3113 Nov2338 2334 23 2358 *23 2312 2312 24 2314 2312 *2314 2312 3,300 Penick & Ford No par 1912Sept 29 2778May 9 1678 Jan 24 Dee15 15 15 15 •12 15 •1434 15 1412 1412 1412 141_ 900 Penn Coal & Coke 50 1014 Jan 19 2512May 27 7 Aug 19 Oct25 2514 2478 2512 2518 2534 2512 2614 2514 26 25 2514 7,800 Penn-Dixie Cement__ ..No par 2238 Nov 19 3958 Jan 13 38 Dec 41 Dee*9412 97,2 *9412 9712 *9412 9712 z9312 9312 *9312 9712 93% 9378 200 Preferred 100 91 Sept 7 100 May 14 99 Nov 10012 NovPenn-Seaboard St'l vtc No pa I4June 25 118 Feb 14 58 Oct 214 Jan15918 15912 1.5.912 1-64.- 16212 165 16334 16834 167 16734 16512 16612 20,700 People's0 L & C (Chic)  100 126 Jan 14 16834 Nov 30 117 Jan 131 Dee1291/4 131 12712 128 *128 130 *127 130 *126 130 *126 130 1,600 Philadelphia Co (Pittab)_ _ _50 8514 Jan 18 132 Oct 26 59% Mar 91 Dee•46 47 *46 47 *465* 47 *4638 47 •4638 47 *4658 47  5% preferred 50 40 Jan 12 47 Oct 21 36 Jan 3914 Dee*523g 5258 528 5212 5214 5238 5212 5212 *5214 5212 *5214 5212 1,000 6% preferred 50 50 Jan 8 5312Sept 21 45 Oct 5114 July4514 4614 4334 4512 441/4 451/4 4434 4558 44 4518 44 4512 99,400 Phila & Read C & I.__ .No pa 373sJune 30 4758 Mar 4 364 Apr 48% Feb*44 46 44 44 4418 45 *44 45 *4312 45 43 43 1,500 Certificates of int__ _No pa 3714June 30 47 Mar 4 3634 June 4612 Jan2058 2058 191/4 20 *1938 20 20 2012 198 1938 1934 205* 1,600 Phillip Morris & Co. Ltd_....10 18 Sept 27 4118 Jan 10 16 Apr 41 Dee4112 4158 4112 4218 4112 4212 4112 42 41 418 4034 4178 46,900 Phillips Petroleum No pa 3614 Oct 8 6014 Feb 16 40 Mar 573  Dee41 4118 *41 42 41 4112 4112 42 *41 421_ *4012 4212 1,000 Phoenix Hosiery 3812 Oct 25 5278 Aug 2 31 Mar 4614 Nov•103 105 *103 105 *103 105 *103 105 *103 105 *103 105  Preferred 100 103 Jan 5 1078*, July 9 94 Mar 103 Oct1312 1312 133  135* 1314 1334 13% 13% 1334 14 1334 14 6,600 Pierce-Arrow Mot Car_No pa 918 Oct 17 2358 Mar 8 19 May 4318 Jan5034 51 4912 51 495* 51 51 51 5034 52 5012 5012 4,6001 Preferred 100 3734 Oct 19 10212 Jan 3 7612 Apr 12714 Aug*32 34 *12 34 12 34 1/4 34 58 34 '8 34 4,300 Pierce 011 Corporation 25 14 Mar 25 118June 22 Oct 178 Jan*17 19 *17 19 *17 18 *17 19 *17 18 *17 19 Preferred 100 1312 Mar 24 24 June 21 1118 Nov 2718 Jan358 358 31.2 358 358 358 334 334 334 334 35 35 11,600 Pierce Petrol'm tern ctfsNo pa 212 Mar 22 512june 20 214 Aug 7 Jan3314 3358 3058 3318 3134 3214 3114 33 3212 33 3112 3238 19,000 Pillsbury Flour Mills_ No pa 3078 Nov 15 3712 Aug 2510614 10614 10512 10618 *105 106 *105% 10518 105 105 *105 106 700 Preferred 10 104 Aug 2 109 Oct 13

.454 -ii;
*41 44 56 5812 56 5612 5718 5718 55 55 55 5518 1,700 Pittsburgh Coal of Pa 100 3234 Mar 2 7412June 7 39 June*8812 8912 *90 94 *90 92 90 90 90 90 *90 91 200 Preferred 100 7038 Marl 98 Sept 13 70 June 85 Jan*95 98 •95 98 *95 98 *95 98 *95 98 *96 100  Pittsburgh Steel pref 10 95 Nov 2 101 Jan 18 94 Mar 10018 Dec*41 44 4114 4234 *4012 42 *41 42 *4014 42 41 41 400 Pitts Terminal Coal 10 3012 Apr 55 June 7 39 Oct 63% Jan*7812 7912 7812 7812 7812 781 .7812 7912 *7812 7912 *7812 79,2 40 Preferred 10 74 Apr 2 83 Mar 17 8012 Oct 9214 Feb78 8312 8114 851/4 83 85 8112 83 8058 8212 81 8258 13,900 Porto Rican-Am Tob cl A _10 65 Aug 1 9112 Jan 5 80 Jan 9334 Dec23 2838
1181/4 11934

291/4 3212
1165* 11018

30 3238
1171/4 1197

3118 311/4
11912 12138

3038 3134
12012 1225*

30 3134
12134 12378

57,700
106,400

Class B No pa
Postum Co. Inc No par

15 Aug 2
9238 Mar 1

3212 Nov 28
126 Sept 16 Sift; 12454 Feb*7012 71 7012 7012 7012 701 *7014 721 7014 7038 70 7012 1,000 Pressed Steel Car new 100 3612 Feb 78 Aug 26 3418 May 44 Nov8614 864 86 86 86 8614 86 86 *86 90 85 86 900 Preferred 100 7612 Feb 9212May 12 7712 Dec 9534 Jan2518 2658 2538 2634 2512 261 2514 261 25 2514 25 2514 9,800 Producers & Refiners Corp 50 1034 Jan 3378May 16 11 Mar 2034 Oct42 42 42 42 *42 421 42 421 42 42 4112 42 480 Preferred 50 3678 Jan 50 Feb 9 3034 Slay 41% Oct4418 4434 43 448 4312 44 4318 433 4314 44 54212 44 23,400 PubServCorp of NJ nswNo par 32 Jan 4678Sept 7 3114 Oct 333  Nov10314 10314 103 10312 10338 1031 *10234 1031 10312 10334 510314 10312 1,500 6% preferred 100 9812 Feb 1 105 Nov 12 9812 Apr 101 Oct*11834 120 *11834 120 •11834 11912 *11834 1191 •11834 11914 *11834 1191  7% preferred 100 10812 Jan 12014 Nov 23 10318 Jan 110 Nov•134 13612 *134 13612 •13412 13612 *134 1361 *134 13612.134 1361  8% preferred 100 125 Jan 1 13514 Nov 11 115 Mar 12434 Nov110 110 110 110 1101 11018 *11014 112 11012 11012 *100 10978 600Pub Serv Elec & Gas pfd_100 102 Jan 11012 Dec 1 97 Jan 10418 Sept804 8138 8018 8114 801s 8078 8014 84 8258 8434 8234 837 104,700 ,Pullman Company new No par 7334 Aug 1 8434 Dec 1

-55- -API' -4974
*3218 33 30% 3218 3038 3012 3012 301 •3012 31 30 3017 1,000 Punta Alegre Sugar 50 27 Oct 2 4678 Jan 3 Dee2558 2558 2534 26 2534 2618 2534 26.. 255* 2534 2512 2517 0,700 Pure Oil (The) 25 25 Oct 1 3312Mar 4 2514 Oct 31 Jan•114 115 *114 115 *11414 115 115 115 *115 ____ *114 100 8% preferred 100 11138 Jan 11 115 Nov 30 106 Apr 11234 Jun*584 59 5734 581/4 5912 5912 5912 5912 5914 5914 5818 5914 3,300 Purity Bakeries class A 25 4234 Mar 31 63 Nov 3 47 Oct 492  Nov*94 9412 911/4 9414 0012 9312 9112 92 9012 92 8418 89 14,400 Class B No par 4134 Jan 3 9878 Nov 21 5112 Nov 44 Dee*10714 1078 107% 10778 10714 108 10734 10778 90714 10718 *10712 108 170 Preferred 100 10114 Jan 8 110 Nov 12 99 Oct 103 Dec9312 951/4 91 9538 9314 98% 97 10018 9512 um 9334 9812 703,600 Radio Corp of Amer_ __No par 4118 Apr 13 101 Dec 1 32 Mar 6158 Nov561/4 561/4 561/4 .561/4 5612 57 5534 5534 x5518 5612 56 57 1,800 Preferred 50 49 May 3 57 Nov 29 4438 Mar 5378 Dec*4038 43 *3914 43 *401/4 43 *4038 43 •4038 43 *3934 43  Rand Mines, Ltd No par 40 Jan 5 46 Apr 25 3234 Apr 4134 Oct  Ray Consolidated Copper .10 131s July 1 1518Sept 26 1012 Mar 1634 Nov24 24 2412 2412 2414 2412 2412 2434 24% 241 243* 243* 2,300 Real Silk Hosiery 10 2012 Nov 1 49 Apr 20 3712 Nov 5014 Ocl8712 871 88 88 8712 88 88 8912 *88 90 .88 89 230 Preferred 100 80 June 1 99 Mar 2 9314 Dec 100 Nov6712 671 6734 68,2 x68 6812 69 7012 6934 7112 7134 7414 21,600 Reid Ice Cream No par 3812 Jan 24 7414 Dec 2 3934 Dec 56 Jan•110 11014 110,2 11018 11014 1104 *11014 111 11014 11014 *11014 1105* 400 Preferred 100 97 May 17 11012Nov 3 9512 Mar 100 Jan6 6 6 61 7 7 6% 634 678 6% *634 7 1,500 Rets (Robt) & Co No par 538July 23 9 Jan 10 712 July 1834 Feb25 251 25 2512 2518 2512 24% 25% 2438 2434 2414 2412 36,700 Remington-Rand No par 2012 Nov 4 4714June 9 ----
*9412 95 95 95 *9412 95 05 95 *95 96 9512 9512 600 First preferred 100 8712Nov 4 10212 Apr 25 ----*95 96 96 96 96 96% 97 97 *9614 98 *97 98 500 Second preferred 100 90 Oct 29 110 Apr 25•10212 110 •10012 110 *10212 110 *10212 110 •10212 110 .10212 110   Rem'g'tn Type 7% lst 91_100 100 Oct 15 11712 Feb 10 106 -Ai"; 118 "o-ci•10012 111 •10012 111 *10012 111 •10012 111 5100 111 *100 111  8% 2d preferred 100 105 Oct 13 126 Apr 25 105 Apr 11514 Aug
-88T4 6318

*10412 1051/4
814 81

591 625*
10538 1051/4
81/4 9

-6012 -or
*103 1051/4
81/4 914

-no- -e63-4
*104 10538

914 9%

-5934 0t7
103 103
918 912

5958 61
103 103
834 9

10,200
400

54,600

Replogle Steel No par
Republic Iron & Steal 100

Preferred 100
Reynolds Spring No par

918 Apr 30
53 Oct 28
9658 Jan 3
4 Feb 21

1312 Jan 10
75% Mar 11
106 May 25
1014 July 11

8 Oct
44 May
9114 mar
414 Oct

1572 Jan
6359 Jan
og Sept
loss Jan15712 1581 Imps 15814 1561/4 15812 1571z 159 15712 158 157 15734 24,900 Reynolds (ILI) Tob Class B 25 9818 Feb 24 18012Nov 21 90 Mar 1217 Nov15714 1573 151 15512 15434 160 158 1621 159 160 *157 159 9,600 Rossia Insurance Co 26 74 Jan 13 194 Oct 28 7618 Dec 100 Jan*4712 48 471/4 4718 4734 4734 4714 475s 4734 4818 4714 4734 5,400 Royal Dutch Co (N Y shares). 4414 July 27 5412 Feb 9 475j Oct 57% Jan3812 387 37% 37% *38 3878 38 381 3814 3914 381/4 4058 10,400 St Joseph Lead 10 36 May 23 4378 Mar 4 3638May 4818 Feb

-61
  Safety Cable No par 5234 Jan 3 7414July 20 4218 Mar 5512 NOT57 o814 57 571/4 5512 59 5814 5858 6012 5812 5858 21,300 Savage Arms Corporation_100 4312 Oct 25 7212 Mar 5 8714 Nov 10212 Feb158 138 11/4 158 11/4 134 134 1% 178 214 214 212 12,300 Seneca Copper No par 1 June 30 334 Jan 10 212 Dec 1014 Jan7212 7212 6714 7214 63,2 6912 6934 72% 769 71 68 6878 17,400 Shubert Theatre Corp_ .No par 55 Aug 13 7478 Nov 23 52 Mar 705  July5314 5334 52 5334 5214 521/4 8112 5234 5114 52 5118 511/4 16,000 Schulte Retail Stores_ _ .No par 47 Jan 18 57 Sept 8 4212 Mar 13812 Jan120 120 12018 12018 •120 *120 ____ 12014 12012 120 121 350 Preferred 100 11614 Jan 22 123 Aug 5 11212 Jan 120 Sept1212 1212 12 1212 1214 1212 •1214 1212 1214 1212 1218 1212 3,200 Seagrave Corp No par 834 Sept 9 1334 Nov 18 1212 Mar 1434 May82 8234 7912 82 8012 83% 8312 8678 8518 8734 8512 871/4204,500 Sears, Roebuck & Co new No par 51 Jan 17 874 Dec 1 444 Mar 5838 Sept973s 993a 9512 98 9718 0838 97% 9918 97 9814 964 9734 15,200 Shatuck (F 0) No par 5638 Jan 17 10112 Oct 17 47 Mar 6938 Jan*4238 44 *4214 4334 *4214 4312 *4214 4312 •4214 4312 *4214 4312  Shell Transport & Trading-C2 4138 Oct 10 4778 Feb 10 4012 July 4858 Jan2612 2612 2618 2612 26 2612 26 26% 261/4 2612 26 2612 10,100 Shell Union 011 No par 2438 Oct 21 3134 Feb 7 24 Mar 31 Nov19 19 •19 1914 1918 1914 1912 20% 205* 2114 2078 2114 22,900 Simms Petroleum 10 1414 July16 2234 Feb 16 1518 Aug 2858 Jan55 5534 53 5512 5312 5412 53% 5418 5412 5612 565* 59 58,700 Simmons Co No par 3312 Jan 6 6112Sept 9 28% Oct 5412 Jan

-jai* -1-9-3-4 -1634
  Preferred 100 10714 Jan 4 11138 Oct 28 10512 Nov 10912 July165* 1714 167* 175* 167s 1732 1714 1678 1758 79,100 Sinclair Cone 011 Corp_No par 15 Oct 29 2238 Jan 20 1834 Oct 247* Feb*9812 99,2

2714 2714
•115 117

13 13
*46 47
38 381/4
135 135

991/4 9912
27 271/4

•113 118
13 1412
47 50
37% 3814

•135 13512

9912 9912
26% 26%

*113 117
14% 14%
4712 4812
3718 3778

*13514 136

*9912 100
26% 2678
117 117
13 14
46 46
37 3814
136 136

*9912 100
265* 2634

*11212 117
1234 1234

*4514 46
3718 38
136 136

100 100
2612 265s

*11212 119
1234 13
4512 4512
37 375
136 136

400
4,400
300

5,400
3,400

26,800
13

Preferred 100
Skelly 011 Co 25
Sloss-Sheffield Steel & Iron 100
Snider Packing No par

Preferred No par
So Porto Rico Sug new_No par

Preferred 100

97 Jan
2418June 27
11014 Nov
1158June 22
44 Nov 22
3378 Aug 12

11812 Mar

6 10314 Jan 31
3738 Feb 21

9 13414 Apr 8
1634July 21
5214July 23
42581I,1ay 18

4 137 Nov 16,

90 Mar
268 Mar
103 Apr

iió' Oct

9912 June
3718 June
14212 Aug

121 iDee3978 4014
21 2214

39% 4014
2118 22

40 4038
2159 2138

40 4014
2114 2114

40 4014
2112 2134

4014 42
2112 215*

18,900
4,400

Southern Calif Edison 25
Southern Dairies cl A _No par

3158 Jan
15 May 2

42 Dec 2
4538 Jan 13

30 Dec
41 Oct

33 July
5512 July814 814

*10912 11012
•1018 1214
*77 81
•26 2612
11114 11114
61 63

8 858
*1083s 10912
•10% 1214
77 77
26 26

*111 11112
62 63%

734 814
*10838 11012
*1012 1214
*7612 81
257  2612
11112 11112
613* 6212

8 858
*10858 11012
*1018 1214
*7612 81
2634 2712

*111 114
6118 62

8 8
*10838 11012
•1018 1214
*78 81
2612 2612

•111 114
6118 6134

75a 71/4
11012 11012
*1018 1214  
*78 81
2612 2634

*111 114
6114 6134

3,600
10

100
4,900
200

39,600

Class 13 No par
Spalding Bros lst pref ____100
Spear dr Co No par

Preferred 100
Spicer Mfg Co No par

Preferred 100
Standard Gas & El Co_No par

634 Oct 19
103 Jan
834May 1
73 Feb 2
2012 Jan 2
104 Feb 21
54 Jan 25

20 Jan
11212 Nov 19
15 July 29
8212 Oct 29
2878May 25
11112 Nov 29
6634June 18

7 1712 Oct
101 Jan
10 Dec
72 Apr
1834 Apr

101 Jan
51 Mar

3534 Mar
10534 June
1734 Feb
8212 Jan
3159 Feb
10714 Dee
69 Feb6512 6512 6534 65% 6512 66 x65 65 6434 6514 *6414 6514 1,300 Preferred 50 5718 Jan 6612 Nov 17 5334 Mar 5758 Feb8812 8812 88 8912 89 9112 9114 92 89 90 8912 91 4,600 Standard Milling 100 7014 Jan 4 9534 Aug 30 671s Oct 9212 Feb98 98 9814 9814 9814 09 975  99 99 9912 .98 99 550 Preferred 100 84 Jan 100 Nov 15 80 Mar 90 Feb551/4 56 5534 56 5578 5614 5534 557 5512 5534 5512 5558 16,900 Standard Oil of Cal newNopar 5038 Apr 28 6034 Jan 19 5258 May 8338 Sept4018 4034 40 4014 397  4014 3978 4014 3912 40 3912 3934 42,200 Standard 011 of New Jersey _25 3518 Apr 29 4138 Feb 5 3738 Dec 4638 Jan3134 3218

*214 234
31% 3218
*212 3

315* 32
*214 234

3159 317
•23g 234

3112 311/4
212 25a

311/4 3134
*212 234

25,300
200

Standard 011 of New York_ _25
Stand Plate Glass CO.. No par

2934June 2
2 Mar 29

3418 Jan 18
438June 9

3212 Dec
312 Nov

3314 Dee
1078 Feb*1014 11 *1014 11 •1014 11 1014 11 •1112 12 *1214 1212 30 Preferred 100 10 Mar 1 1578June 10 45 Feb 45 Feb•138 139 135 138 137 13712 137 1371 13512 137 13514 1353* 3,200 Sterling Products No par 9012 Jan 14312Nov 5 75 Mar 9614 Nov77% 78% 7812 8112 805* 8412 8533 871 834 87 8418 86 127,900 Stewart-Warn Sp Corp_No par 5414 Mar 1 8712 Nov 30 61 Nov 927  Jan*4314 4414 4214 441 4234 45% 44 4614 45 4612 42 4358 5,900 Stromberg Carburetor_No par 2618June 60 Sept 9 4734 Dec 7714 Jan5634 57% 57% 5914 5878 595* 59 595 58 5912 573  585 154,900 Studeb'rCorp(The) newNo par 49 June 23 6312Sept 12 47 May 82 Sept124 1251 12314 12314 123 ____ 923 12314 12314 *123 125 70 Preferred 100 118 Feb 1 12512 Nov 26 11412 Feb 12212June4% 41s 418 418 418 414 4 418 418 4 4 4,800 Submarine Boat No par 212 Feb 28 818May 12 112 July 334 Feb• Bid and asked Prices; no sales on thia day. a Ex-rights. x Ex-dividend. b Ex dividend and ex rIghts.
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716 1-4-75
137% 13734
*96 97
•126 127
*135 144
3012 3034
5712 5812
6% 6%

*44 46
6114 6112
4612 46%
101 10112
*98 99,8
3318 14
44 4412
*8914 8934
*38 40
*6912 74
2334 2418
*98 100
3212 33%
*9814 100
r25 35
•1934 20
1858 1858

• *115 11634
3112 31%
90 99
2212 2314
2712 2914

•169 170

2019 20%
74 7434

•102 10212
168 169%
47% 4814
89 9034
*9612 100
•14 1412
*31 32
*108 109
•111 11134
•116 11678
10712 10712
*2212 23
3514 3534
371z 3712
38 38
54 54

1718 175
9413 9412
1218 12%

*2212 231z

6814 6814
19334 19434
30 30
*46 50
.38 42
66 56%
am 68
*73 75
3014 31
88 88
8718 87,4

569 • 569
•572 579
575 575

•535 542
614 614
•405 414
•I285 1300
72912 72912

•638 640

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Nov. 26.

Monday,
Nov. 28.

Tuesday,
Nor. 29.

Wednesday,
Nov. 30.

Thursday,
Dec. 1.

Friday,
Dec. 2.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. I 1927
On basis of 100-share tots

Lowest highest

PER SHARE
Range for Previous

Year 1926

Lowest Highest

.3 Per share
31 3118

•100 103
3% 3%
22 2278
*9% 1112
5% 51s
1418 14%

•1512 1534
10 10
5318 53%
72% 7312
1312 13%
2312 2378
22 22
4812 4812
*3212 3313
60 60
1612 17
8714 87,4

*23 24
*8512 86
11612 117
108 109
11634 11678
918 912
3334 38
65 6612

•123 124
*4434 4812
15012 152,2
43% 44

•11112 11412
3412 3412
10634 10634
195% 196
*5912 60
*4jI3 42
142 143
97,4 97,9
2614 27 26 27
•86 89 .86 94
220 220 218 218

Per share
.3112 32

.100 103
3% 3%

nol4 23
*10 1112
4 512
1418 1514
1512 1558
10 10,4
53 53%
71 73
13% 1312
2318 23%

.2034 23
48% 48%
3314 33,4
5918 5912
1634 16%
88 88

.23 24

.8534 86
11434 12278
106% 10534
11858 11634
9 958
3818 40
64% 66%
123 123
45 4514
148 15114
43% 4414
11412 115
3414 34%
10678 10714
19312 105
5934 59,4
42 4634
142 143
5* QRl

*2112
*10
533
1412
1558
9%
52%
7134
13,4
2314
21
4812
*3212
.5814
1612
87,4

per share
3114 3238

.100 103
*312 3,4

22
1134
538
14%
1534
1018
54%
7212
14
2618
21
4812
331,
60
1678
88

$ Per share
*3112 32,2
*loco, 103
314 3,2

*21 22
1014 1012
5 514
14% 1479
1512 1512
9% 1018
5312 54%
7134 7312
1312 14
2434 25%
21 21
4812 4812
33 33
*57% 60
16% 1658
8734 88,4

.23 24 23 23 .23 24
8512 86 8512 86 *8512 86
12414 129 12504 13034 12612 131,2
10534 107,4 10534 10718 10714 108,8
11604 11634 116 11612 11578 116
918 934 918 904 9 918
40 42 39 42 x3812 40
6412 6578 6434 66 x6312 6514

•123 124 .123 124 x124 124
4453 4412 *4434 45 45 45
14814 150 14812 15072 14812 15232
4334 4378 4334 4418 433 4414

•115 119 .115 11912 .118 11912
*3414 3412 3414 3412 34 3414
107 10714,10718 10718 10714 10712
193 194 193 194 194 194
595  5904 .5912 597 597g 598
47 47 46 46 4312 45
14012 14214 142 143 141 141
9814 9814 9814 9814 98 98
2612 27 2612 2612 2618 27
.86 94 *89 94 .89 94
21912 22178 220 22104 x220 2207

124 125 125 125 12434 12434 .122 125
20 2034 197  2012 20 2014 2018 21,4
.9314 94 93 93 9212 9212 9112 92
5014 5012 5012 5058 5018 5018 5012 5012

861s 87% 84 8678 8513 8734 8653 8712
•1171  118 .11714 118 *11714 118 11714 118
24 2418 2212 237 2212 23 2314 2474
52 5234 5058 514 51 53% 5234 5434
105 10504 105 105 .10414 105 105 105
617  617 6118 627s 63 64% 63 6512
5418 557 5214 5514 5358 5514 5458 56%
9614 99 9712 9734 98 9853 983 9922
4114 4212 4134 4234 42 4258 42 4412
4934 4934 .4938 50 50 50 4978 50

144 l471s 1447 1475, z144E8 1163-4
138 13818 138,4 138,2 •138,2 138,2
96 96 .95 9514 .95 96
127 127 .127 •127 _

.135 145 *135 143 .135 150
30% 3034 3012 3034 3018 3058
553  5818 5512 5653 553  577

.612 7 858 653 .7 712

44 4412 .44 46 *44 46
5914 6112 59,8 60 6018 6134
4614 4714 4634 497 4934 5012
101 10134 10034 10334 10472 107
98 9804 9834 9912 9958 10018
13 1378 1253 13 1204 13
44 4458 4353 44 4458 4458
8914 8914 8712 8712 8712 8712
.36 40 •36 40 .36 40
*6912 74 *8912 74 .6912 74
2312 24 2312 2312 2312 2312
•98 100 •98 99 .98 99
3218 33 28 3214 29 31,4
100 100 100 100 *85 98
.25 36 .25 2912 *2514 29,2
1934 20 1934 1904 1904 1904
1804 1912 *1812 19 .1812 19

115 11678 .113 11678 116 116
304 32 3034 3112 3018 3112
•99 10018 .99 9912 99 99
223s 2318 2212 2278 2253 24
273 28% 28 29'l 2834 304
165 16812 16812 176 17618 180

Per share 5 Per share
3112 3112 3153 3218

*10012 103 *10012 103
33 35 *372' 312

*2014 22 *201 1 23
10 10 *912 1012
.5 5 434 434
1353 1412 12 13
1514 15% 1504 1553
958 10 97 10
5314 5418 52% 5314
X7012 7158 70 72%
1353 1353 133 133
24 25 24 2434
*2014 2114 *20 2114
4812 49 4812 48,2
3314 34 33 34
*5734 60 5834 59
1612 1658 1653 1658
88 8812 874 88

23 °3
85% 86%
12658 130
107 10734
116 116
834 9%
3214 3834
63 64
12114 125
45 45
14912 15178
4312 43%
117 11712
34 3414
10714 I6712
19014 19114
5934 59%
*4312 47
x13912 141
98% 98%
26 2612

.89 94
218 22138

.121 125 .121 125
197 2034 19 2053
593 94 9214 93
4914 505 4812 5012
87'4 89 897k 9734
11714 117111.117 118
23% 2412 2258 2258
53 543, 5212 5278
10412 10412 .10212 10412
6512 6612 6512 8618
5434 5612 5412 56
99 9978 9818 9914
4418 45 441z 96
.50 5014 50 50

144 14653 14414 14614
13812 139 13812 13834
*95 97 595 97
*127 .127 _ _
139 1412  *___ 140
3012 3012 3053 3058
x55 5714 5612 5714
7% 718 *7 712

44 44 *44 46
6018 6178 593 8014
49 5038 49 52
10438 10678 1047s 10853
100 10078 10012 10012
125  127 1234 1234
433 4412 *4334 4414
8753 8758 8914 8914
.36 40 *36 40
.6912 74 *6912 74
2312 2334 2353 235
•98 99 98 98
3014 3114 2758 307

*100 101 100 100
2518 2518 .25 2912
*197 20 197 197k
•1814 1914 1814 1812
.113 11634 .11312 11634
2934 3012 2914 30
99 99 9812 9812
2212 24 23 2353
308 3178 3112 3313
175 1784 168 171 I

20 20% 193 1934 1934 1978 1934 1934

731z 7434 733 74 733 743j 73 7312

10212 10212.10258 103 10278 103 10212 103

16714 169 16712 168 168 16812 167 168

4518 4853 4634 4712 4614 4714 48,2 4714
8712 9034 8878 913 gO's 9158 9034 935

100 100 102 102 *103 105 10314 10:314

1412 1412 *1414 1412 *1414 1412 14 1412

3112 3153 .31 311 .3114 313 .3114 3134

108 108 .107 109 10934 1093  *10814 1097

111 11114 11034 111 111 11112 110 110

116 11634 11618 117 117 117 116 117

107% 10734 .107,2 10812 10712 10753 10753 10853

2234 2234 .22 23 22 22 22 22

3404 3512 347 3514 3412 35 34,4 3514
371, 37% 3718 3712 3712 383 373 3714

38 3812 *37 3814 37 3714 4118 4312

54 5412 5412 5412 5412 5412 545  5514

'ilia 1638 1514
9412 9412 9412 9412, 94 943 94

1112 1204 1178 11781 1112 1112 1112

2212 2212 2212 22121 2218 2218 22

67% 67%
19118 19414
29 2912
*45 50
.40 43
55 5534
6714 6712
*73 75
3012 31%
*87 89
87 8738

1934 1934
71 72
10212 10212
16912 170,2
46% 47
93 9434.
103 10312
.14 1414
31 3112

*10814 1097
110 11114
116 116

*10752 108
22 22
35 35%
37 37
41 4312
5414 5413

1578 1518 1512
9412 9353 943
1112 11 1114
2253 2153 2218

6612 6712 *6612 67 6514 6514 66 66

19212 19634, 19412 19578 19212 19534 19318 196

2958 2938 .30 3112 •2912 3112 2912 344

.46 48 .48 48 *48 50 *4312 49

44 4514 040 4312 *40 42 40 40

56 58 57 5853 5612 59 573 62

6638 6612 66% 67 6514 67% *6618 67,4
74 74 *74 75 .74 75 *7412 75
3012 31 308 3134 304 3153 3034 3138
87 87 .87 89 88 88 88 88

87 87% 874 89,2 8912 90 90 9112

568 570 .565 570
.565 578 *.570 577

570 575 569 571

.536 542 542 542

611 611 *606 613
.405 412 407 407
.1270 1300 .1285 1290

72712 732 729 732

638 638 630 630

570 574 .568 575 572 574
*570 577 *568 575 *569 575
573 57412 574 576 57712 580
*537 540 542 542 541 541
*608 615 *610 618 615 615
410 410 408 411 .410 412
*1285 1295.1295 1300.1275 1300
727 733 732 733 728 730

.632 637 .630 635 .632 639

Shares Indus. & Miscel. (Con.) Par
1,600 Sun Oil No par
  Preferred 
3,300 Superior 011 

3011 Superior steel 
400 Sweets Cool America

1,500 Symington temp Ws_ _ No pas
11,300 Class A tern!, etre_ _No par
1,400 Telautograph Corp_ ..No par
4,700 Tenn Copp & C No par

42,200 Texas Corporation 25
136,500 Texas Gulf Sulphur new No par
11,200 Texas Pacific Coal & 011. _ _1(1
57,100 Texas Pac Land Trust new _

300 Thatcher :Mfg Vo
1,800 Preferred No par
1,800 The Falr No par
700 Thompson (J RI Co 25

7,700 Tidewater Assoc 011....No par
2,700 Preferred 100

300'Tide Water Oil 100
1,200. Preferred 100

176,000 Timken Roller Bearing_No par
26,000 Tobacco Products Corp_ _100
5,700 Class A 100

100,700 TratnicT1 011 temettnewNo par
32,000 Transue & Williams SO No par
38,300 Underwood Typewriter_ _ _ _25

20 Preferred 100
1,500 Union Bag & Paper Corp_ _100

87,600 Union Carbide de Carb_No par
4,900 Union 011 California 25
600 Union Tank Car new _ _ _100

2,200 United Cigar Stores new.... _11
2.400 Preferred 101)
2,700 United Drug 100
600 1st Preferred 541
190 United Dyewood pref 100

3,300 United Fruit  • .No par
120 Universal Pictures 1st pfd. 100

2,609. Universal Pipe de Rad...No par

 I Preferred 100
8,000 US Cast Iron Pipe & Fdy_100

100
No par

100
 50

300 Preferred 100
14,100 U S DIstrlb Corp new_.No par
1,700 Preferred 100
5,300 US Hoff Mach Corp vtcNO Par

128,100 U S Industrial Alcohol_ _100
400 Preferred 100

7,600 U S Leather No par
21,800 Class A No par
1,300 Prior preferred 100

57,400 US Realty & fleet new.No par
87.600 United States Rubber 100
9,700 181 Preferred 100
32,700 U S Smelting. Ref & Min_ _ _50
1.300 Preferred 50

United States Steel Corp_100
453:566 New w I 

2.600 Preferred 100
100 U S Tobacco No par
100 Preferred 100
130 Utah COMIC!' 10

4,800 Utilities Pow & Lt A . _No par
45.1001Vanadlum Corp No par
2,200 Van Raalte No par

130
8.900

108.800
15.400
4,800
8,000
1,700
500

VIrg-Caro Chem
8% preferred 
7% preferred 100

Virginia Iron Coal de Coke 1110
Preferred 100

6,500 Vivau loti(V).  No par
100 Preferred 101)
930 Vulcan Detinning 100
60 Preferred 100
10 Class A 100

600 Waldorf System Na par
600 Walwerth Co ctfs No par
50 Ward Baking Class A. .No par

27,300 Class 13 No par
600 Preferred (100) No pa,

16,100 Warner Broa Pictures A _10
94,100 Warner Quinlan No par
11,300 Warren Bros No par

2,800 Warren Fndry & Pipe No pal
6,500. Weber & liellbr, new c_No par
700 Preferred 100

3.100 Western Union Telegraph_ 100
98.400 Wstnghtle Air Brake \ewNopor
235,100 Westinghouse Elec & Mfg ..51

270 1st preferred 50
700 Weston Eiee InstrurnI_No par
500 Class A  No par
30 West Penn Elec cl A vtf No par
420 Preferred 100
110 West Penn Power pref 10c
100 6% preferred 100

1,000 White Eagle 011 StRefg_No par
12,500 White Motor 50
2,600 White Rock Min Sp ctf _No par
12,000 White Sewing Machlne_No par
1,300 White Sewing Mach pf _No par
  Wickwire Spencer elf .No par
54,700 Willy-Overland (The) ------5
2,000 Preferred 100
3.200 Wilson & Co Int. new _No par
1,400 Chuss A No par

900 Preferred 100
32,800.Woolworth (F W) Co 25
1,500 Worthington P & M 100

Preferred A 100
800 Preferred 11 100

34.000 Wright Aeronautical__ No par
2,700 Wrigley (Wn: Jr) No par
200 Yale & Towne 25

58.100 Yellow Truck & Coach C113_10
500 Preferred 1044

14,100 Youngstown Sheet & T_No par

1st preferred 100
Vick Chemical No par
Victor Talk Machine_ .No par
6% preferred No par
7% prior preferred 100

No par
100

90

430
30
30
90

540
20

5 per share
30 Mar 21
99 Aug II
3% Nov 23
18 Oct 27
7 Apr 27
218Sept 17
6 Oct 21
1112 Mar 9
818June 10
45 Apr 19
49 Jan 3
12 Apr 29
15% Jan 25
1612 Aug 12
43 Aug 8
2414 Jan II
47 Jan 26
1538 Oct 13
85 Oct 5

19 July 25
85 Nov 19
78 Jan 3
92% Oct
108 Apr 18 118 July 13

10 May 4 42 Nov 29
334 Apr 301 1038 Nov 17

45 Jan 29, 6734 Oct 21
120 Jan 5' 124 Oct 26

per share
34% Jan 17
10038 Nov 4
813 Feb 18
28 May IS
1358 Feb 3
6 Jan 14
15'1:Nov 22
1714 Nov 15
1314 Jan 13
58 Jan 17
8138 Sept 20
1878June 8
40 June 7
2312Sept 18
5012 Nov 19,
38 Aug 5'
61 Oct 3
1918June 9
9034June

3812 Jan 25
9918 Jan 26
39%June 27
94 Jan 3
3258 Nov 4
104 July 29
159 Jan 25
5812 Jan 6

2918 Jan 13
9018SePt 12
14212 Aug 3
11038 Jan 5

7314June I
15412 Nov 18
56% Jan 6
12112 Nov 14
38's July 26
109 June 24
20012Nov 5
6034 Oct 17

36'4 July12 49 Jan 19
11312 Jan 26 150 Sept 12
9714 Nov 181 10338 Apr 26
2418Sept 22 3718 Mar 29
8134 Jan 27! 96 May 7
19012 Aug 30. 246 May 20

112 Mar 141 125 Nov 28
1414May 6 2234July 7
81 May 5 9814Sept 2
44 Oct 13 6338May 19
69 Mar 30 9734 Dec 2
10714 Apr 4 119 Aug 29
14 July 21 2512 Nov 14
2734June 30 54 1: Nov 30
89 July 15 10612Nov 4
54 Apr 6 6712 Aug 24
3714June 16 6718 Feb 28
8534June 16 DI% Apr 8
3338 Jan 13 46 Dec 2
4558 Jan 18 5114 Oct 5

,15(04-4,•pt 22 176 May 31
Ill', Jan 28 18012Sept 18
129 Jan 28 139 Dee 1
67 Jan 4 97 Nov 23
123 Jan 14 127 Nov 28
Ill Feb 11 1411413(m 1
27 Jan 8 34 May 19
37 Jan 20 5812 Nov 26
534Seld 2 1438 Feb 8

44 Nov 2
48 Jan
32 July 1
87 Oct 1
9614 Oct
71951ay 2
2618 Apr
73 June
3612Nov 17
6012 Aug 10
2114 Oet 18
97 Oct 17
1612 Jan
90 Jan 4
16 Jan 27
1814 Dec 2
1718 July 20
891g Apr 13
1712June 14
84 Apr 9
20 July 5
24 June 6
65 Jan 14

18 Oct 20
68 Oct 24
10134 Nov 16
14412 Jan 8
40 Oct 28
6758 Jan 4
82 Mar 25
II Sept 2.
30 July 14
977s Jan 4
102 Jan 4
111 Jan 15
10012 lob 20
21 14Nov I
31114 Nov 3
26 Jan 26
2112 Mar 21
46 Feb 18

Is Oct 25
1312 0(•t 10
87 June 11
10 May 5
1614May 5

58 Apr 7
11734 Jan 11
2012 Jan 27
46 Jan 22
37 Oct 24
2412 Apr 5
50% Jan 4
7014 Jan 8
25 Jan 14
83% Aug 23
801s Oct 24

Bank & Trust Co. Stocks.
Bank of Cotntnerce  504
Bank of Manhattan Co. ..100 5541
Chase National Bank .___100 555
Chat Phen Nat Ilk & Tr 100 495
Corn Exchange Itank __100' 593
Equitable Tr Co of N Y__ _100 390
Hanover National Bank. ..100 1270
National City Bank 100 669
National Park Bank 100 593

$ per share
3041 Mar

I July
1912 Apr
8% Apr
4 Nov
1058 Oct
Ii Apr
1058 Dee
5312 Nov
39 Oct
12 Oct

_

26% Dec
4214 May

27 Nov
87% Nov
44% Mar
95% Apr
103 Mar
3 Mar
15 Aug

4314 Nov
11534 Sept
35 May
7712 Mar
3714 Jan
93 Dec

11.3.1 -11:1a;
5512 Mar
4934 Dec
98 Apr
90 Mar
1358 Mar

150

100,4

-s-1"658
45%
9914

_ -

4818
5014
10112
30
42
117
I1378
12412
5612
112

2738
29
1212

64 Feb 58 Aug
63.58June 6 4314 July
52 Dec 2
108 Dec 2
I, 078 Nov 11
1512Sept 13 9 Oct
4714 Nov 16 3153 Oct
91 Nov 16 83 Oct
51 Jan 4 40 May
7612 Aug 22 70 July
3914June 20 26 Mar

I 18,2June 20 943 Jan
80 Aug 26 10 Sept
125 Aug 27 88 Apr
59% Aug 28
25 Feb 7 17 Jan
2412 Apr 1 1214 June
1155, Oct 3 99 June
33% Feb 18 2114 Oct

10.114 Nov 21 881! Oct
4512 Jan 6 12 June
3312 De: 2
180 Nov 30i

27 June I
7512 Aug 9
10358 Aug 9
172 Nov 17
5o12Sept 15
9434 Dec 2
10312 Dee 2
1838 Feb 15
3434 Apr 20
III Aug 22
112 Sept 13
118 May 27
109 Nov 16
2712 Feb 15
5839 Feb 28
II Sept 21
5314 Aug 10
59 Jan 17

1 12 Feb 14
2434 Mar 3
96 Aug 22
17% Feb 21
3278 Feb 23

8434 Feb 23
1971414ov 12
48 June 7
6112Juitie 9
5412June 7
82 Dec 2
68 Nov 26
8s12 Aug 24
40 Aug 10
9958July 20
9714 Mar 24

Oct 26 573 Nov 14
Oct 29 613 Oct 5
Oct 24 815 Sept 28
Oct 25 542 Nov 25
Oct 17 615 Dec 2
Oct 24 428 Oct 4
Oct 26 1290 Oct 26
Oct 28 739 Oct 4
Nov 2 655 Oct 3

May

Mar

Jan
Mar
Apr

_

Mar
May
Mar
Oct
Oct
Apr
Dec
Mar
Jan
Mar
Apr
Dec
Mar
Apr

43% Apt

l34l Mar

oi May
7818 Oct
13% May
2714 Jan
8812 Jan

. May
951, Mar
95 Mar
108 Apr
2518 Apr
5118 Oct

461z Oct
S Deal

18 May
88% Oct
6 May
14 May

42
12014
19
44
3714
2412
47
6012
20
9113
69

May
Dee
Nov
Nov
Nov
!star
Apr
Mar
May
Apr
May

per share
4158 Jan

514 Dec

34% Sept
1758 Sept
1412 Jan
20% Feb
1478 Jan
18 Feb
5778 Dec
5238 Nos
1912 Jan
_

34 Jan
50,z &et

39% Jan
103 Jan
8538 No,
116% Sept
11838 Sept
5,2 July
27 Jan
6334 Jan
123 Jan
7114 Jan
10034 Dec
58% Sept
9514 Dec

Dec174 
59 July
58 Jan
128 No,
oats Dec
3412 Dec
9012 Des
2481, Aug

118 Dee

593 Feb
8412 Dee
1147, Nos

7h7 Jan
8814 Jan
109 Jar

4972 Jan
50 Jan
18012 Dee
117 Der
130% Der
67 Dec
123 Dec
116 Nos
37 Feb
43 Aug
22 Feb

75 Feb
52 Aug

2Slj Feb
69 Jae
9818 Jan
6012 Nov
85 Dec
3612 Dee
11012 Dec
15 Dec
105 Dee

i5 Dec-
2314 Jan
195 Jae
85% Feb
110% Jan
89,4 Sept

09 Dee

-.......

j775 SeIsl

79% Feb
8734 Feb
19% July
3212 Oct
9212 Oct
102,2 Des
115 Seel
103 Dee
2934 Feb
90 Feb
38% Feb

84' Oci
338 Jan
34 Jan
99 Feb
1438 Dec
30% Dec

813i Deo
128 Dec
44% Jan
80 Feb
65 Feb
3934 July
59% Feb
7212 Aug
3968 Sept
107% Sept
9514 Aug

• Bid and asked prIcee, no sales on 
this day. a Ex-rights. a Ex-dividend.
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http://fraser.stlouisfed.org/ 
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3037

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2.
13 Price

Friday.
Dec. 2.

Week's
Range or
Last Sale.

Range
Since
Jan. I.

U. S. G meat.
First Liberty Loan-
359% of 1932-1947 
Cony 4% of 1932-47 
Cony 4% % of 1932-47 
2d cony 4% % of 1932-47

Second Liberty Loan-
48 of 1927-1942 
Cony 4)4% of 1927-1942

Third Liberty Loan-
4)6% of 1928 

Fourth Liberty Loan-
4)6% of 1933-1938 

Treasury 4518 1947-1952
Treasury 48 1944-1954
Treasury 3%s 1948-1956
Treasury 33i8 1943-1947

State and City Securities.
N Y City-45(s Corp stock 1960
4)6e Corporate stock_ __1964
4365 Corporate stock__ _1966
4518 Corporate stock__ __1972
Yis Corporate stock _ _ _1971

41595 Corporate stock_July1967
the Corporate stock_ -- -1965
43,4e Corporate stock _ _ -1963
4% Corporate stock 1959
41% Corporate stock 1958
4% Corporate stock 1957
de registered '  1936
% Corporate stock -  I957

09% Corporate 8tock_1957
334% Corporate st __May 1954
84% Corporate st_Nov 1954

New York State Canal 48..„1960
Canal Imp 48 1961
Canal Term 4)48 1945
Highway improv't 45,68-- A963
Foreign Gov't & Municipals

Antioquis (Dept) Col 79 A.-1945
External at 78 ser B 1945
External s f 7s series C 1945
Ext s f 73 tr real 1st ser_ ,1957

Argentine Govt Pub Wks 88_1960
Argentine Nation (Govt of)—
Sink fund 8801 June 1926.1959
Extl s 139 of Oct 1925_ —1959
Sink fund 138 series A 1957
External 138 series B. _Dec 1958
Extl sf68 of May 1928_ —1960
External sf68 (State Ry)-1960
Extles Sanitary Works_ _ _ 1961
Extlf3s pub wks (May '27)1961

Argentine Treasury 58 E. _ _ _1945
Australia 30-Yr 59-- -J1117 15 1958
External 58 of 1927_- Sept 1957

Austrian (Govt) s 1 78 1943
Bavaria (Free State) 6598 1945
Belgium 25-yr ext of 7542 6-1045
20-year s f 8s 1941
25-year external 8599 1949
External 51 811 1955
External 30-year a f 78-1955
Stabilization loan Ts 1956

Bergen (Norway) s 1 83 1945
15-year sinking fund 6s _1949

Berlin (Germany) 854s 1950
Bogota (city) ext'l a f 88-1945
Bolivia (Republic of) 89—.. -1947
Esti sec 79 tern 1958

Bordeaux (City of) I5-yr 68.1934
Brazil (U Sot) external 85.. 194l
External 81 648 of 1926_1957
75 (Central Railway) 1952
7345 (coffee occur) (flat)_1952

Bremen (State of) extl 78_  1935
Budapest (City) extl 516s _ 1962
Buenos Aires (City) extl 61481955
Buenos Aires (Prov) eat' 79.1957
Ext1 s f 78 of 1926 1958

Bulgaria (Kingdom) s 1 78_ _1967
Caldas Dept of(Colembia)7558'46
Canada (Dominion of) 53_ —1931
10-year 6595 1929
58 1962
Sie 1936

Carlsbad (City) 8 f 88 1954
Cauca Val (Dept) Colom 7599'46
Cent Agri° Bank (Germany)—
Farm Loan s f 70 1950
Farm Loan 8168 lot at__ -1960
Farm Loan 9 f fis Int ctf w 11960

Chile (Republic) extl 81 88-1941
20-year external 8 1 7s_  1942
25-year externals I 82-1046
External sinking fund 83- -1960
Externals 169 1981

Cue Mtge Ilk 6595 June 301957
8 f 631s of 1926.. June 30 1961

Chinese (Hukuang fly) 58_ _1951
onestiania (Oslo) 30-yr 91891954
Cologne (City) Germany09111960
Colombia (Republic) 69._ _1961
Copenhagen 25-year is I 5590-1944

External 58 1952
Cordoba (City) extl 31 7s.. 1957
Cordoba (Prov) Argentlna78 1942
Cana Rica (Repub) extl 75-1951
Cuba fs of 1904 1944

External 68 of 1914 ser A-1949
External loan 4595 see C_1949
Sinking fund 5555 1953

Cundinamares (Dept-Col) 79 '46
Csechoslovakia (Rep of) 8a 1951

Sinking fund 88 eer B 1952
External s 759s (series A-1945

Danish Cons Munich) 88 A-1946
SerleeBsf8s 1946

Denmark 20-year extl 88._ _ _1942
DOtalnleall Rep Cust Ad 5599'42

1st see 559s 01 1926 1940
Dresden (City) external 78_.1945
Dutch East Indies exiles-1947
40-year external 135 1962
30-year external 5%9 1953
30-year external 5595 1953

El Salvador (Repub) 89—.1948
Finland (Republic) ext3 68-1945

External sink fund 7s. - -.1950
External s 6%9 1956

Finnish Mun Loan 6145 A_ _1954
External 8548 series B _ _ - -1954

French Repub 25-yr ext'l 88_1945
20-year external loan 7548_1941
External 79 of 1924 1949

German Republic ext'l 76-1949
Gras (municipality) 88_ —1954
flt Brit & Irel (UK of) 5598_1937
10-year cony 5545 1929

Sid Ask

D 10242 Sale
J D 10114, Sale
.1 D 10314, Sale
J D 10220n Sale

N
MN

M S 10055,, Sale

.---

----

A 0 104 Sale
A 0 1151,33 Sale
J D 1102.31 Sale
M S 107,342 Sale
J 1023332 Sale

MS
MS
AO
AO
J O
j
J D
MS
MN
MN
MN
MN
MN
MN
MN
MN

i"
J J
MS

101
10458 1-0514
10434
105% 1-6i%
10938-- 
109 109%
10812 10918
10834 sale
10078
10078 ____
100%

1881.
10814 1683-4

93- 
_ _ _

93 9312

1.ow High

101,441 102132
10112331018431
103.33 1038433
102,033102"3:

100 Oct'27
993123Nov'27

100,34,1003.33

1033033 104.33
115133 1153.33
110133 1102333
1071,, 1072333
102.33 1022833

10078 Nov'27
10412 Nov'27
10258 Mar'27
10438 June'27
10918 June'27
10834 Oct'27
10838 Nov'27
10834 10834
10034 10114
10138 10138
10078 100%
9834 July'27
10812 Nov'27
10838 1083s
93 Sept'27
93 Nov'27
10238 Mar'27
10438 Oct'27
10538 Oct'27
11212 June'27

.7 J 9412 Sale 9412
J 1 94 Sale 9414
.7 J 94 9458 9414
A 0 94% Sale 94
A 0 9938 Sale 9914

• D 998 Sale 9912 10018
A 0 100 Sale 9912 10014
M S 101 Sale 10078 10114
J D 9912 Sale 9912 100
M N 991  9934 9834 9934
M S 9918 Sale 99 9912
F A 9834 Sale 9834 9938
M N 9914 Sale 9918 9934
M S 91% Sale 9112 9112
J J 98 Sale 9738 98
M S 9738 Sale 9714 9778
J D 10338 Sale 10212 10338
F A 9638 Sale 94 9612
J D 11414 Sale 11338 11432
F A 10934 Sale 109% 110
M S 103% Sale 10318 10414
J J 981 Sale 9838 99
D 10614 Sale 10618 107

M N 10418 Sale 10312 10414
MN 114 Sale 1131 114
A 0 100 101's 10112 Nov'27
A 0 96% Salo 96 964
A 0 10434 10518 10434 10518
M N 10378 Sale 11.334 10418
J .1 95 Sale 9412 95
MN 99 Sale 99 9938
J D 10718 Sale 10612 10712
A 0 9314 Sale 9314 9358
J D 9634 Sale 9534 9634
A 0 10614 10612 10612 10612
M S 101 Sale 100 10234
J D 86 Sale 85 861
J .1 102 Sale 10114 102
.1 D 9612 Sale 9534 9638
N 9612 Sale 9534 NI

1 .1 8938 Sale 89 90
J J 9712 Sale 9712 977
A 0 10212 Sale 10212 1021
F A 1014 Sale 1017 102
M N 10914 Sale 109 1091
F A 10118 Sale 10118 1011
J .7 10614 10714 10734 Nov'27
A 0 9858 Sale 9838 9914

M S 9934 Sale 9812 993
J J 9238 Sale 9112 93
A 0 9212 Bale 911 923
F A 10934 Sale 10934 110
M N 102 Sale 10134 1021
M N 10838 10914 10878 1097
A 0 9134 Sale 9114 913
F A 9113 Sale 9112 913
J D 9558 Sale 95 9538
1 D 9658 Sale 9612 96%
D 2512 Sale 2514 2512

M S 10214 Sale 10214 1023s
M S 957  Sale 9432 9614
• J 9114 sale 9114 Eirs
J J 100 10038 100 10012
J D 9558 Sale 9512 9534
F A 96 Sale 95% 9612
J .1 9834 Sale 9834 9918
M N 95% Sale 9434 9512
M S 10018 104 10112 10112
F A 100341024 Oct'27
F A 9614 -9714 97249734
J J 10358 Sale 10212 10538
.1 D 9212 Sale 923 93
A 0 10814 Sale 10814 10834
A 0 108% Sale 108 10812
A 0 10518 Sale 105 10514
F A 11114 11134 1111 11114
F A 111 Sale 11034 11158
• j 10538 Sale 10434 10538
M 8 10014 Sale 100 101
A 0 9834 Sale 9812 9834
M N 9914 10014 100 10012

105 Sale 105 10518
M 5 105 Sale 105 10512
M 8 10338 ____ 10334 Nov'27
MN 104104 104

J 10734 Hifi% 108 109
M S 9434 Sale 9434 9614
M 8 100 10014 100 10034
M 5 9814 Sale 98 9814
A 0 984 Sale 9734 98
A 0 9712 98 9734 9734
M S 11034 Sale 11034 11078
J D 11538 Sale 11414 11512
• D 106 Sale 10513 10614
A 0 10534 Sale 10514 1058
M N 10112 Sale 10112 102
F A 10512 Sale 10512 10612
F A 118 Sale 1177 118

No.

9514
95
9434
9412
100

194
4

288
5

480

656
741
835
485
1009

2
3

33
22
17
42
5'

102
219
39
56
88
288
134
57
25
173
264
111
123
27,
116
86
134
141
101
30

74
23
46
30
113
63
184
93
32
52
195
23
142
116
35
61
14
85
52
10

22

120
57
867
19
60
18

501
80
28
31
11
16
28
105
28
101
22
2
53
2
_

15
12
44
23
43
28
3
12
33
57
41
19
18
25

3
51
8
63
9

238
105
297
296
15
53
15

Low High

.00,1311021n
V10,733102
1022.3310313n
102142103

991%2101
993%3101.os

100103110133H

1031344104"u
110144115,322
106.44110,3n
103142107,33i
100144102,in

10032 10114
10212 1054
1024 1024
1024 10514
10712 10912
1064 10912
1064 10914
10632 109
99 1014
99 10138
987a 10112
9834 9884
1054 1083s
10534 10834
8974 93
8978 93
1024 1024
10432 10432
10538 10532
1124 11212

924 9712
9232 971:
9212 961,
93 954
974 100

9734 10012
9734 101
9732 10114
9732 1003s
9734 100
9834 9934
98 100
98 100
89 9234
967s 9811
9634 9814
10114 106
9238 10014
111 11434
108 110%
964 10518
92% 100
10211 10734
10138 1057s
110 11412
994 102
95% 10034
10234 10512
1024 10512
94 98
9332 10034
104 10812
89 96
9412 9912
10234 10734
9934 105
85 92
994 10214
95 96%
9411 9612
88.4 94,4
96 9834
10014 10272
1014 1024
104 10912
984 10134
10312 108
96 994

9712 103%
91% 9534
9118 9534
10814 110
9912 10211
10614 110
89 9312
89 9332
93 9714
96 98,4
24 3014
9934 10238
9372 10114
2114 9314
9914 10112
9514 964
954 97
9612 100
93% 9712
99% 104
10014 10212
9332 9784
1014 10432
9212 96
105 110
10434 109
1044 108,4
10938 112
10914 11184
10332 10572
984 101,4
98 101
100 10412
10214 10532
10214 1054
10032 10412
1004 104
10614 10912
93 984
9814 102
954 10072
96 9912
954 9912
10814 11214
105 1164
99 1074
105 10912
10034 104
10312 10712
11634 11918

V,
BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 2,

Price
Friday.
Dec. 2.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

areater Prague (City) 7595_..1952
Greek Government 78 1964
Haiti (Republic) s 168 1952
Fleldelberg (Germany) ext 759950
Hungarian Munic Loan 759e 1945
Externals 179 Sept 1 1946

Hungary (Kingd of) sf7 148_1944
Italy (Kingdom of) ext'l 78_ _1951
Italian Creel Consortium 7s A1937
MED sec s 1 7s ser B 1947

Italian Public Utility ext 78_1952
Japanese Govt E loan 48_ _ _1931
30-years t 6148 1954
Oriental Development 68_1953

Leipzig (Germany) s f 79.....1947
Lower Austria (Prov) 759s 1950
Lyons (City of) 15-year 89..1934
Marseilles (City of) 15yr 8s_ _1934
Mexican Irrigat Asstng 4598 1943
Mexico (U 8) extl 58 of 1899 £'45
Assenting 58 of 1899 1945
Assenting 58 large 
Assenting 45 01 1904

MN
MN
A0
J J
.1 J
ii
FA
J O
M
M
J j
• j
FA
M
FA
J D
MN
MN

_
Q J

Assenting 48 of 1910 
Assenting 48 of 1910 large..
Assenting 43 of 1910 small__  
Tress 6801 '13 assent (large)'33
Small 

Milan (City, Italy) ext'l 6598 '52
Montevideo (City of) 78_ ___1952
Netherlands6s (flat Price*)__1972
30-year external 68 1954

New So Wales (State) ext 59 1957
External s 1 58 Apr 1958

Norway 20-year extl 68 1943
20-year external (is 1944
30-year external 65 1952
40-year 9 f 5598 1965

Oslo (City) 30-year s f 89._1955
Sinking fund 559s 1946

Panama (Rep) esti 5348_ A953
Extl see s 6%8 1961

Pernambuco (State of) extl 78 '47
Peru (Rep of) extl 83 (01'24).1944
Extl 88 (ser of 1926) 1944
Ext1 aink fd 75511 1940
Esti sf sec 734s (o1 1926)-1956

Poland (Rep of) gold Oz._ _1940
Eat' sink Id g 88 1950

Porto Alegre (City of) 89_1961
Extl guar sink Id 

759s_- 
- _1966

Queensland (State) extl 9179 1941
25-year external 68 1947

Rio Grande do Sul exits f 89_1946
Rio de Janeiro 25-yr s f 88 -1946
25-yr eat! 85 1947

Rome (City) extl 859e 1952
Rotterdam (City) extl 63_ .1964
Sao Paulo (City) 818s__Mar 1952
San Paulo (State) extl sf 89_1936

External sec a f 8s 1950
External 81 78 Water L'n_1956

Santa Fe (Prov, Arg Rep) 79_1942
Seine, Dept of (France) extl 78 '42
Serbs, Croats & Slovenes 89_1962
Soissons (City of) extl Os _1936
Sweden 20-year 88 1939

External loan 5595 1954
Swiss Confed'n 20-yr 8 f 89-1940
Switzerland Govt ext 5%8_1946
Tokyo City 58 loan of 1912_ _1952

Exti s f 559s guar 1981
Trondbjem (City) 1st 5345. 1957
Upper Austria (Prov) 7s. _ _1945
Uruguay (Republic) extl 89_1946

External s 1 6s 1960
Yokohama (City) extl 68 1961

Railroad
Ala Gt Sou lot cons A 63_1943
Ala Mid 1st guar gold 5s_  1928
Alb & Susq 1st guar 33.49_1946
Alleg & West 18t g gu 4s 1998
Alleg Val gen guar g 413 1942
Ann Arbor hat 548 July 1995
Atch Top & S Fe—Gong 48_1995

Registered 
Adjustment gold 48.._July 1995
Stamped July 1995

Registered 
Cony gold 48 of 1909 1955
Cony 48 of 1905 1965
Cony g 48 issue of 1910...1960
East Okla Div 1st g 48-1928
Rocky Mtn Div hat 411_1965
Trans-Con Short L 1st 49_1958
Cal-Arts 18t& ref 4598 A1962

Atl Knoxv & Nor 181 g 59 1946
AU & Char! A List A 4348_1944

1st 30-year 511 aeries B..._1944
Atlantic Clty lot eons 48_ _ _1951
AU Coast Line lot cons 48July '52
General unified 4598 1964
L & N coll gold 48....__Oct 1952

Atl & Day 1st g 4e 1948
20148 1948

AU & Yad 1st g guar 4s 1949
Austin & N W 1st gu g 58..1941
Ball & Ohio lot g 48....__July 1948

Registered July 1948
20-year cony 4 he 1933
Refund & gen 5e series A.._1995
1st g 58 1948
10-year Os 1929
Ref & gen 68 series C 1995
PLE&W Va Sys ref 48_1941
Southw Dly 1st 5s 1950
Tol & an Div 1st ref 4e A_1959
Ref & gen 58 series D 2000

Bangor & Aroostook 1st 5s 1943
Con ref 48 1951

Battle Crk & Stur let gu 3s 1989
Beech Creek 1st gu g 4s 1938

Registered 
2d guar g 58 1936

Beech Crk Ext let ff 3 3411 1951
1314; Sandy 1st 48 1944
Boet & N Y Air Line 1st 4e1955
Burrs & W lat gu gold 45.,.1938
Buffalo R & P gen gold 58_1937
Consol 4599 1957

Registered 
Burl C R & Nor 1st 68 1934
Canada Sou cons gu A 5e 1962
Canadian Nat 4 )98.8ept 15 1954
5-year gold 4345__Feb 15 1930

Canadian North deb sI 78_1940
25-years.deb 6598 1946
10-yr gold 43,48____Feb 15 1935

'3

JJ

A0
J D
MS
A0
FA
A0
FA
FA
A0
J D
MN
FA
J D
ID
MS
A0
A0
MN
MS
A0
J J
J O
J J
A0
FA
A0
A0
A0
A0
MN
MN

.• 1
'.7
MS
MS
'.7
MN
MN
J D
MN
.7'
A0
MS
A0
MN
J D
F A
MN
J D

J O
MN
A0
A0
MS
Q J
A0
A0
Nov
MN
MN
• D
J D
J D
M
ii
.7,
MS
J O
J J
J J

.▪ 1
MS
J D
MN

3
A0
h
AO
Q
M
J O
A0
J J
J O
MN
3,
h i
M
.53
h i
J O
ii
3,

A0
ii

J D
FA
'3
MS
MN
MN
AO
A0
M
FA
J O
J'
FA

Bid Ask Low High No,
10334 Sale 10338 10334 3
96 Sale 96 9612 64
100 10014 100 10014 10
10212 Sale 10112 10212 30
9812 Sale 9778 9914 173
9412 Sale 94 9412 35
98 Sale 10138 10172 9
9612 Sale 9612 9714 484
9412 Sale 938 951 16
9312 Sale 9414 95 19
94 Sale 94 9435 26
92 Sale 9134 9218 55
10138 Sale 10114 10134 78
958 Sale 9514 9638 112
9912 Sale 99 9912 19
9734 Sale 9734 9814 6
9914 Sale 99
99 Sale 99 99991'2' 2346
3412 Sale 3412 35 11
4512 ____ 35 Sept'27

363844% 
363

4Nov7 2_ _ __
2634 Sale 2534 2718 315
2738 2734 2738 Jan'27
2734 Sale 263, 2734 100
2612 Sale 2514 2714 275
3858 3918 3738 3912 6
39 Sale 373 3814 12
90 Sale 90 9114 98
10212 Sale 10212 104 14
108 Sale 10714 108 13
10212 103 10212 103 21
9434 Sale 9434 95 63
9434 Sale 9412 95 68
10234 Sale 10218 10314 41
10218 Sale 102 103 104
1021 Sale 10218 103 28
10012 Sale 10018 101 84
102 10214 10112 102 11
9914 9934 9914 9912 41
10314 Sale 10314 10312
10214 Sale 10218 10234
9412 Sale 94 95
10912 10934 109 10938
10912 109% 109 10938
10614 Sale 10614 107,8
10612 Sale 10614 107
8012 Sale 80 804
98 Sale 98 9938
10518 1051 105 1051
100 101 101 1011
114 115 11412 1141
10634 Sale 10612 10684
105 Sale 105 10512
105 Sale 105 106
105 Sale 105 10514

94 li0'8 
Sale

e12 
90 91
10412 1041z10 

11112 112 11112 11238
10634 Sale 106 107
10734 Sale 10614 107114
10118 Sale loo 10114
9534 Sale 9514 9534
10338 Sale 10234 10312
98 Sale 9712 99
968 9714 964 97
10338 Sale 10318 1033
10478 Sale 10412 10478
11212 11234 11112 112
10312 Sale 10318 1031
7512 Sale 7512 76%
88% Sale 8814 883
9758 98 98 9812
97 9714 97 

1410812 Sale 108 1099738
9612 Sale 9534 961
9412 Sale 9414 9434

96 108
10018
9034 ___
9118 --
9758 -98
8458 85
9858 Sale
9712 Sale
93% -
9234 bale
8812 --

24 93
93 - --
923
8- 

_
9978 1001
93 95
9312
103
107,4 -
100
10618 Sale
9018

-9812 99
102% 104
9518 Sale
83% Bale
7414 7534
8734 90
10214 ____
9812 Sale
95 98
10018 Sale
1047s Sale
10938 Sale
10212 Sale
11112 Sale
9718 Sale
10634 Sale
8812 8912
10478 Sale
104 105
8634 Sale

9718

100189323

_

- --
85 -8612
9734 9814
10418
99% Sale

_
1013 11;2
110 11012
10058 Sale
10058 Sale
11614 Sale
12112 Sale
100 10014

10434 July'27
10012 Nov'27
91 Nov'27
91% Nov'27
9734 Nov'27
84% Nov'27
98 9858
97% 9712
93% Nov'27
9234 9334
8912 Sept'27
93 93
93 9318
9012 Sept'27
99% Nov'27
9212 Nov'27
94 94
10212 103
10758 June'27
9812 Aug'27
106% 10618
90 Aug'27
9814 98%
10212 10212
95 96
83% 83%
75 7612
8712 Nov'27
102% 102%
98 9812
9514 Sept'27
100 10078
10432 10434
10914 10958
10212 10258
11112 11178
9612 9718
106% 107
8838 884
10412 105
105 Nov'27
8738 Nov'27
68 July'27
9512 Aug'27
9412 Mar'27
10114 Nov'27
8512 Aug'27
9358 Nov'27
85 86%
97 Oct'27
104 Oct'27
98% 9938
9712 Oct'27
10112 10112
110 110
10038 10034
10018 100%
11614 116%
12138 12178
10014 10014

Low High
1038s 107
9314 99
99 10034
101 106
9782 101%
94 99
100 105
9234 9912
92% 96%
91 97
9058 101
8814 9212
98% 102
92% 98
98 1027a
97 1004
9312 10034
9314 101
30 41
3234 50
314 50
31 4452
21 343e
2732 2732
20 3112
20 28%
3514 461a
2512 484
89 94
9978 104,4
10512 1087s
10218 1048/
94 9584
94 9512
10118 104
10114 104
100 10414
9834 1024
994 1034
97 1003e
100 10414
100 10314
94 e614
102 210958
103 10912
99% 10738
9834 10715
7612 85
934 1011e
10314 106
9912 102%
111 116
104 108
10338 107%
10212 1064
10214 106
8912 94
10212 106
10711 11414
10412 107
10434 108
98 10184
934 9652
9738 1044
974 10234
9114 9934
1034 105
1024 10514
11114 114%
10232 306
75 7972
86 60,2
9752 9814
94 99
108 11254
944 97
92 9712

10252 10424
100,4 101
8734 91
8474 9114

---- 9514 9784
---- 7912 85
210 9284 9872

1 92 9712
87,4 93,2
8752 944
85 894
85 93
8754 934
86 91
99,4 10012
884 9212

1 9012 94
9 9712 103

- - - - 1044 10714
---- 98 100

1 10314 10618
---- 89 90
52 9354 100
17 9634 10212
60 9112 96
28 78% 8414
11 70 7784
-- 8214 8712

3 1014 1054
42 9312 99

---- 92 9514
162 97 1004
• 70 10032 1054
85 1044 111
75 10034 10332
34 10732 1124
35 92% 98%
52 10132 107
12 82 90
245 10032 1054
--- 98 105
---- 84 884
---- 64 68
---- 95 96,2
____ 944 9512

99 10114
81 8512
91 934

11 78 864
---- 9584 97

101 1044
120 9414 100

95 9711
2 101 10234
3 105 1104
58 95 101
22 0012 101
29 114 117
24 1174 1224
5 9714 10014

8
18
39
34
32
164
367
39
489
7
7
48
29
14
14
29
178
2
18
12
49
59
49
123
51
9
56
17
31
54
13
98
13
15
8
83
172

35
-
3
29
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 2.

ts Price
Friday.
Dec. 2.

Week's
Range or
Lasl Sale.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2.

1.1 Price
Friday.
Dec. 2.

Week's
Range or
Last Sale.

Range
Moe
Jan. 1.

Canadian Pac Ry 4% deb stock__
Col tr 4 sis 1946

Carb & Shaw let gold 48 1932
Caro Cent 1st cons g la 1949.7
Caro Clinch & 0 let 30-yr 5e 1938

let & con gee series A__ _ _1952
Cart & Ad ist gu g 4s 1981.7
Cent Branch CT P let g 48 1948
Central of Ga 1st g 5e_Nov 1945

Consol gold 55 1945
Registered 

10-year secured 6s_June 1929.7
Ref & gen 5 lie aeries B1959
Ref & gen 513 series C 1959
Chatt Div par money g 4s..1951
Mac & Nor Div let g 6s-1946
Mid Ga & Atl div 5s 1947.7
Mobile Division 58 1948

Cent New Eng lat gu 48-.1961
Central Ohio reorg 4 As__ - _1930
Central RR of Ga coil g 5s_1937
Central of N J gen gold 5s- -1937

Registered 1937
Cent Par lst ref gu g 4s 1949

Registered 
Mtge guar gold 3'25 _ .Aug 1929.7
Through St L let gu 4e-1954
Guaranteed g 58 1960

Charleston & Savo'h 1st 7e_ _1936
Chee & Ohio fund & [mot 55_1929

1st consol gold 59 1939
Registered 1939

General gold 4348 1992
Registered 

20-year cony 434s 1930
Craig Valley let 55 1940.7
Potts Creek Branch let 45_1946
R & A Div let con g 48- _1989
26 comet gold 48 1989

Warm Springs V let g Se1941
Cheese Corp cony be May 15 1947
Chic & Alton RR ref g 3a 1949

Ctf dee and Oct 1927 Int _____
Railway first lien 3 __ -1950

Ctrs dep Jan '23 & sub coup
Chic Burl & Q-111 Div 3715_1949

Restate
Illinois Division 411 1949.7
General 48 1958
let & ref 4 lie eer B 1977F

ref 59 series A 1971
Chicago & East III 18t 68_  1934
C & E Ill Ry (new co) con 56_1951
Chic & Erie 1st gold 5e 1982
Chicago Great West let 48. _1959
Chic Ind & Loulev-Ref 68_1947

Refunding gold 5s 1947.7
Refunding 4s Series C _ _ _1947
General 5e A 1966
General 68 13 May 1966.7

Chic Ind & Sou 50-year 4s1956
Chic L 8 & East ist 4 As_ _ __1969
C M & Puget Sd ist gu 4s_ _ _1949
U S Tr certifs of deposit

ChM &St Peen g 4eSer it_e1989
Registered 

General gold 334s ser B_ _61989
Gen 4 Sys series C__ _May 1989.7

Registered 
Gen & re( ger A 4 lie_ _Jan 2014
Guar Tr certifs of depoely 

Fen ref cony ger B 5e Jan 2014
Guar Tr certife of deposit_

1st eer 68 1934
Debenture 434s 1932.7
Bankers Tr certifs of deposit

Debenture 48 1926 .7
US Mtge & Tr Ws of dep._

26-year debenture 4s 1934.7
Farm L & Tr ate ef dep__

Chia & N'west gen g 3118 1987
Registered 

General 4s 1987
Registered 
Stud 45 non-p Fed In tax '87

Gen 4 lie stpd Fed Inc tax 1987
Gen 58 stpd Fed Inc tax_ _ _1987
Oinking fund 6s 1879-1929

Registered 
Sinking fund 58 1879-1939

Registered 1879-1929
Sinking fund deb 511 1933
Registered 
10-year secured 72 it 1930
15-year secured 6141111- - - - 1936
1st ref g 55 May2037
let & ref 4j.48 May 2037.7

Chic R I & P Railway gen 48_1988
Registered 

Refunding gold 4e 1934
Registered 

Secured 4 Sis series A 1952
Ch St L & N 0 Mem Div 43_1951
Ch St L & P let cones 5a-1932
Chic St P M & 0 cone 6a-1930
Cone es reduced to 3345_1930J
Debenture 68 1930
Stamped 

Chic T H & So East let 68-1960
Inc gu 58 Dec 1 1960

Chic Un Sta'n let gu 4 As A_1963
let 5.9 aeries B 1963.7
Guaranteed 858 1944.7
let 6345 series C 1963

Chic & West Ind gen g 60-a1932
Consol 50-year 48 1952.7
let ref 5348 ser A 1962

Cboc Okla & Gulf cone 58-.1952
Cin H & D 2d gold 4,14e 1937.7
C I St L & C lot g 4sAug 1938

Registered Aug 1936
Cin Leb & Nor gu 4a g 1942
Cin S & CI cons 1st g 58 1928.7
Clearfield & Mah let go 58_1943
Cleve Cin Ch & St L gen 48_1993

Registered 
20-year deb 41411 1931
General 53 Series B 1993.7
Ref & Impt 6s series A.-1929
68 series C 1941

6a series D 1963
Cairo Div let gold 48 1939
Cm n W & M Div 1st it 4e_1991
St L Div Ist coll tr g g 4/3_1990

Registered 
Spr & Col Div 1st g 4e-1940
W W Val Div let g 48-1940

CCC&Igeneoneg 68-19341
Cley Lor & W con Ist g 5s_ _1933

J .7
M S
M S

J
J D
J D
D

J D
F A
M N
F A
D

A 0
A 0
D

J .7
.7
.1
.7

M S
M N
J J
Q
F A
F A
D

A 0
F A
J J
J .7
M N
M N
M 5
M 8
F A

J
J

J ,7

M 5

A 0

-
.7-.1

.1
M

A
F A
A 0
Pd N
M N
M S
J .1

J
J J
M N

J .7
J D
J

Q
J J

J

A 0

_- 
_

FA

5-i
D

i5
t
J

M-33
Q F
M N
Q F
M N
MN
MN
A 0
A 0
A 0
A 0
M N
M N
J D
M
J D
D

J
J
A 0
A 0
M 8

A 0
J D
D

M

J
M
J

J

J
Q M

M S
M N

J
Q F
Q F
M N

J
.1

J D

J .1
D

J J
J J
J J

J
J J
MN
M N
M S
J .1

J
A 0

Bid .4sk
89% Sale
101 Sale

88%
103% 10478
10878 Sale
94% -
8734 8834
10734 ----
106% ----
102% -- --
10238 10212
10714 10712
10334 104%

10614 10734
102
106 10714
8614 88
100% ----
101 102
11814 119%
11778 11914
95% Sale

99 99%
94% 95
104% Sale
108
10074 101
10714 108
105% 10714
10314 Sale
100%
100% Sale
10112
9112 93

10112 10212
9974 Sale
73% 74
7212
61% Sale
6012 61
91 9112

9838 ____
9812 Sale
102% Sale
110 Sale
107% --
9334 Sale
110% 112
73 Sale
117
105%
91% --
10434 Sale
11078
96% 97
10112 ----

69 Sale
9214 93

80 81
10218 105
7014 7078
7014 70,8
7118 Sale
6912 Sale
6912 Sale
10334 Sale
7012 Sale
7014 Sale
6912 Sale
694 Sale
69% --
6914 Sale
8412 85
7834 85
9712 9818
9618
974 9814
112
11414 ----
102% 103%
10214
10113 10112
10012
10212
10212 --
10512 Sale
11278 114
113 Sale
10412 Sale
9312 Sale
9118
96 Sale

9714 Sale
9074 Sale
10214 _
10318 Sale
96% ____
100 10078
100 10012
103 Sale
9618 98%
102 Sale
10512 106
104% 105
118 Sale
10512 ----
93 Sale
8858
10578 --
9918 100
98 98%
97% - --
9212 9312
100
100% --
9718 Sale

10012 Sale
11378 --
10238 10234
107 108
104% 105
9612
9112
9238 96
9118 Sale

9678
10812 _
10312 ---

Low High
8912 90
10074 10112
97 Sept'27
8974 89%
10518 Nov'27
10814 1087s
93 Nov'27
8774 87%
106 Nov'27
10612 10674
10212 Sept'27
10214 10212
10712 10712
10412 Nov'27
92 Oct'27
10712 Oct'27
104 Oct'27
10518 Oct'27
8812 8812
100 Nov'27
101 101
11814 11814
11853418 118531 48

9214 Oct'27
99 Nov'27
95% 95%
10412 105
11914 Aug'27
101 10212
0714 1073*
0614 Nov'27
03 10312
0012 10074
003* 100.8
98 Sept'27
9218 Nov'27
9274 9274

917800i Feb789'381217'7288

7312 Nov'27
61 8178
6012 6012
91 9118
8714 Aug'27
9814 98%
98 9812
0212 103
10 110
07 Nov'27
93 94
11 11112
72 73
17 Nov'27
06 106
9114 May'27
0474 10474
1078 11112
9618 Nov'27
0112 10112
6578 Nov'27
67% 70
9114 9214
8418 July'27
80 80
0112 10212
97 Nov'27
70 7112
6974 7112
6812 7012
68 7078
0334 10418
69 7058
86883384 77007182

681z 7078
6934 7014
6834 7014
8412 8513
83 Oct'27
9814 Nov'27
96 Nov'27
97% Nov'27
109 Oct'27
11414 11414
1025* 40274
10274 May'27
101% 10118
10012 Oct'27
102% 10255
101 Sept'27
10514 10574
1127s 11272
112 113
10314 11412
9234 9312
92 Nov'27
9512 96
937 Oct'27
9612 97
90% 9034
102 Oct'27
10214 10313
9614 May'27
100 10018
100 100
1025* 10312
95% 97
10134 103
10512 106
10414 10414
11712 118
105% Nov'27
9258 9314
10518 105%
1047  Nov'27
9818 Sept'27
99 Nov'27
9614 June'27
9278 9278
100 100
9912 July'27
97 9774
9312 May'27
10012 10012
1057 10572
10212 10274
107 107
10414 10418
96 Oct'27
9178 91%
9278 Nov'27

997118 Nov9'12178
9612 Apr'27
10834 Nov'27
10312 Nov'27

No.
81
53

1
--
8

2

9
2

- -
-

--

1

6
2692

24
35

4
12

_
49
11
47

5

4- -616i

-
10
1
2

5
51
18
8

246
10

220

1

3
12
_
1

_
66
26

-
1

22
_

42
395
140
201
31
72
42828

366
40
155
11
--
-

14

12
--
8
_

24
2
3
81
13
--
218
-
618
3

--
8

35
7
48
118
20
8
3
10
_-
30
29
--

1
2

26

13
1
25
2
10

2

Low High
8313 9014
9534 10112
95% 9813
8312 81)34
102 10518
10738 109
9012 93
83 8912
1044 106
102 107
100% 10212
10138 10314
1044 10712
102 105
8834 92
1014 10712
103 104
102 105%
7812 89
99 100
9912 10274
112 119
112% 120
9114 95%
90% 9214
9774 99
8978 95%
10112 105
11814 119%
99% 10211
103% 108
10212 10614
9718 10312
94% 10034
99% 101%
08 101
89% 0218
8678 9234
8574 91
99% 10018
95 10012
71 7312
71 7312
61 6814
60 67
86% 9112
8714 8714.
94% 99
93% 99
97% 103
105% 110
106 107
80% 941/4
105 11112
694 7412
11378 118
10314 106
91 9114
99% 105%
106% 11112
9213 96%
9638 10112
55% 6si2
55% 70
85 9214
8314 8418
744 80
9478 10212
95 97
57 7112
5678 7112
55% 7012
55% 7078
10314 10612
5512 70 ,
56 70
56% 7012
5612 70 3
554 7014
563a 7014
781a 851/4
7412 83
904 9814
92 96
904 974
105 109
10814 115
10114 10534
101 10234
100,8 103%
10013 10214
100% 10278
101 102
105 10714
11112 114
10212 114
9712 1057a
8774 9312
86% 92
921/4 96
9278 9378
9434 97
8914 91
10114 102%
102% 104
96 9614
9912 10012
99% 101
93% 10312
8774 97
97% 103
10312 106
101% 105%
1161/4 11874
105 106
86% 9314
10312 105%
10314 10471,
9778 98%
9518 99
951a 98%
9014 9374
100 100%
994 9972
89 9814
92 934
9838 1004
1054 113
10134 10314
105 10814
1024 10514
93% 99
86 9112
87 92%
8714 911s
91% 9714
91 9712
10612 1091s
102% 10312

Cleve & Mahon Val g 5a____1938
Cl & Mar 1st gu g 4148.-1935
Cleve & P gen gu 4 yie eer B-1994242
seSeries A 4 .14s 

1948
rtesc3

Series D 3 lie 1950
Cleve Shor Line let go 4101_1961
Cleve Union Term 534s 1972

Ist s f 513 ser B 1973A
Coal River Ry lat gu 4e_1945
colored° & South 1st g 4a 1929

Refunding & exten 410_199435
Col & LI V 1st ext g   

8A

Col & Tol ist ext 48 1955
Conn & Passum Illy let 4e_ _1943
Consol Ry deb 48 1930
Non-cony 4s 1994.7
Non-cony deb 4a.___J&I 1955.7
Non.conv deb 4s_ _ _ _A&O 1953
Non-cony debenture 4s  19563

Cuba Nor Ry 1st 5345 1942.7
Cuba RR 1st 50-year 5e g 1952

let ref 710 ser A 1936.7
let lien & ref 69 ser B 1936

Day & Mich 1st cons 410-1931
Del & Hudson let & ref 411_ _1943
30-year cony Is 1935
15-year 5148 1937
10-year secured 75 1930

D RR & Bdge let gu 4e g1936
Den & P.O let cons a 4e 1936
Consol gold 434s 1936
Improvement gold Is 1928

Den & R G West gen 5e_Aug 1955
Des M & Ft D 1st go 48- -1935
Temporary etre of deposit__ _ _

Det & Mac_ let lien g 4a___ _1995
Gold 45 1995

Detroit River Tunnel 4 lie_ _1961
Dul Mhwebe & Nor gen 5e-1941
Dul & Iron Range let 58._ -1937
Dui Sou Shore & Atl g 5s_1937J
East Ry Minn Nor Div let 4e_'48
East T Va & Ga Div g 5s1930
Cons 1st gold 5s 1958

Elgin Joliet & East Ist g 5s_ _1941 
ElPaso&SWlst5s 1965
Erie 1st consol gold 7e ext 1930

let cons g 43 prior 1996
Registered 1997

lst consol gen lien g 4s 1996
Registered 1996

Penn coll trust gold 45._ 1951
60-year cony 4s series A....1953

Series B 1953
Gen cony 4a aeries D 1953
Ref & lmpt 6s 1987
Erie & Jersey 1st a f 6s 1955
Genesee River 1st s f 51-1957

Eriseer&iePcitta igu. g 334e B 1940

Est RR. exti e f 75 
1940J
1954

Fla Cent & Penn let ext g 58-1930
Consol gold 58-  

Florida East Coast 1st 4%6_1959
1st & ref 68 series A 1974

Fonda Johns & Cloy 4 34s 1952
Fort St U D Co 1st g 4 Aii-1941
Ft W & Den C 1st g - -1981
Ft Worth & Rio Gr let g 48._1928
Frem Elk & Mo Val 1st 68.-1933
GH&SAM&P 1st 5.9_193IMN
2d extents 5a guar 1931.7

Only Holm & Rend 1st 55_ _1933
Ga & Ala Ry 1st cons 5s_ Oct 1945
Ga Caro & Nor ist gu g 58_1929
Georgia Midland 1st 38 1948
Gr R & I ext let gu g 4 SO_ _ _1941
Grand Trunk of Can deb 78_1940
16-years f Os 1936

Grays Point Term let 5s_  1947
Great Nor gen 75 series A 19363

Registered 
let & ref 4 s series A_ _ _11995621
General 5345 series B 
General 58 series C 1973
General 434s series D 1976

Green Bay & West deb etfe A_ __
Debentures We 13 

Greenbrier Ry 1st go 4s__1940
Gulf Mob & Nor 1st 5 i45-1950

let M Se series C 1950
Gulf & 8 I Ist ref & ter g 58.b1952
Flocking Val 1st C01213 g 4)48_1999

19991Registered 
Housatonic Ry cons g 58-1937
& T C late int guar 19371
Waco & N W dly 1st 6ii_ -1930

Houston Belt & Term 1st 53_1937
Houston E& W Tel let g 58.1933

1st guar 58 red 1933
Elud & Manhat 5a seriee A_ _1957

Registered 
Adjustment income 58 Feb 1957

mimes central let gold 4s__1951
Registered 1951

lot gold 334s 1961
Extended let gold 334s 1951
let gold 38 sterling 1951
Collateral trust gold 48-1952

Registered 
let refunding 45 1955
Purchased lines 350 1962.7
Collateral trust gold 48-1953

Registered 
Refunding 5a 1955
15-year secured 6 lie g--- -1936
40-year 452e Aug 1 1966
Cairo Bridge gold 4e 1960.7
Litchfield Div let gold 32_1951
Loulsv Div & Term g 3 Aa.1953
Omaha Div let gold 3a 1951
St Louie Div at Term g 38-1951
Gold 334e 1951

Springfield Div 1st g 3148_1951
Western Mnea 1st g 4a_...1951

III Central & Chic St L & N ()-
Joint let ref 55 series A 1963
lst&ref434sserC 19631
Gold 58 1951

Registered 
Gold 434e 1951

Ind Bloom & West let ext 4s_1940
Ind III & Iowa 181 g 4a 1950
Ind & Louisville let gu 48  1956i
Ind Union Ry gen 56 ser A 1965
Gen et red 58 aeries B 1965.7

Int & Grt Nor let 6s Der
Adjustment (le ser A July 1952

.1
M N
JA 0.1

M N
F A
A 0
A 0
0
D

F A
M No

F A
A 0
F A

J
.7

A 0
J
D

J J
D

J D
.7

M N
A 0
Pd N
D

F A
J .1
J .1
J D
MN

J

J D
Pd N
J
A 0

J
A 0
J
MN
MN
A 0
M S
J .1
J J
J J
J J
F A
A 0
A 0
A 0
M N
J J
J .1

J

M N
J .7
J J
J D
M
M N
J .7
J
J .1
A 0

J
A 0
1 J
J J
A 0
J J
A 0
M S
J D

J
J

JJ

J
J J
Feb
Feb
MN
A 0
A 0
J J
J
 J
MN

.1
M N
.1 .1
M N
M N
F A
F A
A 0
J
J
J J
A 0
Pd S
A 0
A 0
M N

.1
M N
M N
M N
J .1
F A
D

J .1
J J
F A
J J

J
J

F A

J D
D
D

J D
D

A 0
J
J
.7
.7

J J
A ori

Bid Ask
10118 ____
9934 ____

904 ----

10414 106%
10914 Sale
1057s Sale
927  ----
9958 Sale
995  100
964 _---
9478 9612
8918 --_
923  ----
7974 Sale
781/4 .._ _
7614 7912
972815 8-4‘ww-le

97% Sale
10818 Sale
9914 100
100
96% Bale

1.100T8 Sale
534 Sale10534
9714 _---
93 Sale
96 Sale
100 10014
86 Sale
27 31
27 30
80 8012
70 ____
102 10218
104 ____
10338 Sale
8618 874
935  ____
100% ____
10978 Sale
10612 ____
10818 10934
10614 106%
89 Sale

834 Sale
-

10114 10212
8815 Sale
8718 8714
-- 877
985, Sale
11412 115
11412 11434
92 9318

109903144
10034 ____
10238 ____
10078 __
92 Sale
5218 53

8109834
9914 -(19%
10614 10912
10115101%
10012 1114
loo 10014
1003

s- -10034 10-638
7712 7$
100 Sale 1100
116 Sale
10914 Sale
98% 10118
11514 Sale

102 Bale
114 Sale
10834 Sale
10118 ----
8578 ----
26 Bale
9458 ----
10674 __
10318 11412
10814 ___
1074 Sale

100 ___
104 Bale
10174 10312
1003  101
10012 ____
101 106
102 Sale

931/4 Sale
974 ---
9212 98
8958 ____

7514 __
9412 ____

-55- "ii4
9%3 ,10:4

1093* 1.1-111-2
1141 Sale
1017 Sale

805* _.__
2912 81

89% ----

924 ___

109 Sale
100% Sale
108%
106 ____
854
9314 ----

89 91
10212 _
103 104
107% Sale
9734 Sale

Low High
10012 Apr'27
100 Nov'27
9818 Aug'26
11214 Nov'27
0014 Oct'27
8918 Nov'27
105 Nov'27
10914 10914
10534 106
9212 Nov'27
9958 10018
995* 100
9674 Oct'27
94 Sept'27
88% Mar'27
9614 Nov'27
79 7973
78 Nov'27
78% Nov'27
97673748 Nov'922174

9714 9774
108 10812
99% 102
100l 10014
9612 9712
41 Sept'27

(1583584 11096834
9614 Apr'27
9234 93
9574 96
0018 10018
8518 8614
33 Sept'27
26 27
80 Oct'27
70 Oct'27
102 102
10378 July'27
1033 10338
86% 8712
9418 July'27
10078 Nov'27
1093 109%
10778 Nov'27
10834 10918
10614 10934
8812 8918
8612 Nov'27
8234 83h
80 80
101% Nov'27
873 8818
875* 8818
135 Sept'27
977 984

f11414 11478
11438 11434
9178 Nov'27

109011148 C)1c0t0"2374
10012 July'27
10212 10212
101 Nov'27
9112 93
52 53

10913144 NNo°vv:2277
9914 9914
10712 Oct'27

Nov'27
10078 101
10114 10134
10014 Nov'27
1003 1001/4
78 Nov'27

100
11514 116%
109 10914
97 Sept'27
115 11512
11414 Oct'27
1017 102
11334 114
1084 109
1003* 10114
8578 Nov'27
25 26
9412 Nov'27
1067s 10678
1033 103%
10634 Nov'27
1064 10734
9514 Mar'27
100 100
10212 104
1031 Nov'27
101% Nov'27
101 June'27
10212 10212
10174 102
9714 June'27
9212 93
975 9734
8712 Sept'27
9012 9012
88% Apr'27
75% June'27
94% Nov'27
88 July'27
97% 9818
983938 98,93%4

91 Nov'27
1093 10974
1143* 1143s
19401158 104 86,t.222

8034 Oct'27
28853.4 Noocvt:2272

80 Oct'27
8914 Nov'27
88 Oct'27
923  Oct'27

10813 10911
10014 100%
10833 Nov'27
10312 Mar'27
85 Sept'27
933* Sept'27
9638 Nov'27
90% Nov'27
10174 Nov'27
103 103
10714 107%
9714 97%

No.

5
12
--
8
32_._ _

--

- - - -
13

- - -

48

26
4
4
2
42

27
87
-

46
9
5

119
-
5

-
7

--
1

11
----
--
34
--

21
10
26

709
1

-
64
27
-

465
12
35

----

--55
--__
9

-515
8

1
--

9
7

5

10
23
19
--
141

41
20
29
10

17
--

1
5

80

3
3

--
1
75

368
3

--
1

_-

- -88
251

5
1

85

--

--

12
66

4
47
89

Low Mob
1004 1004
9838 100

jai)" 102-1;
89 9014
894 894
10112 106
108 110%
10312 10614
8858 93
98 10018
9678 100
91% 96%
9012 94
881, 88%
95's 96%
70% 79%
694 7814
74 7612
694 7Th
9584 98
9412 98
107 1104
993a 1024
981/4 10014
934 974
1144 154
103 10614
10514 108
96 9614
8984 94
94 97
9834 1904
7335 397s
33 36
28 38
7014 804
52 70
974 102
1031/4 10444
i0134 1044
754 8834
94 9414
10084 10214
106 10978
102 10778
10484 10918
106 10934
811s 8912
79 8612
7312 84
72 8074
9814 103
7874 8812
79 8874
8418 135
9114 98%
11112 116
Ill's 115
9014 9172
89 9114
9574 10314
99% 1011/4
101% 103
9774 101
9112 10114
50 65
94 97%
106% 10874
97% 9934
10614 19£114
1004 10134
10014 10212
964 101h
98 1004
98h 10012
724 79
9718 100
11414 11714
1067s 10911
97 974
113 1154
114 11414
97 10234
108 114
10014 109
947, 10114
834 86
21 30
93 9414
105 10678
1004 1044
10634 108
974 108
9534 981/4
984 100
10034 104
10214 1034
9912 10114
10012 1011/4
70012 10924
98 10234
9714 9714
84 934
94 9734
13712 9331
87 9011
8814 894
78 7614
904 9434
SS 8914
9314 9814
85 90%
113 9334
13614 91
1051/4 112
1111/4 1143a
954 1021/4
9212 944
754 8034
8218 85

76 7834
7614 8014
8614 87
88 86
904 9234

1031g 10944
9634 102
104% 108%
103% 1034
85 85
934 933
9334 971a
84 904
1014 10314
1014 10314
1054 1084
vvs, 4874

Due Feb. e Due May. p Due Dee,

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2.

z3,<?, Price
Friday.
Dec. 2.

Week's
Range or
Last Sale.

lot Gt Nor (concl) Adj 6s stpd
let 55 series 13 1956

lot Rye Cent Amer let Ss__ _1972
let coil tr 8% notes 1941
let lien & ref 8 4s 1947

Iowa Central lot gold 5s 1938
Certificates of deposit 

Refunding gold 45 1951
James Frank & Clear let 46.1959
KaA&GRIstgug 58 1938
Kan & M lst gu g 4s 1990
K C Ft 8 & NI cons g 65 1928
K C Ft S & M Ry ref g 48_ _1936
KC&MR&B 1st gu Se_ _ _1929
Kansas City Sou let gold 39_1950
Ref & impt 58 Apr 1950

Kansas City Term let 4s....1960
Kentucky Central gold 4s_ _ _1987
Kentucky & Ind Term 4345_1961
Stamped 1961
Plain 1961

Lake Erie di West let g 5s 1937
2d gold 58 1941

Lake Shr & Mich 8 g 3558-1997
Registered 1997

Debenture gold 48 1928
25-year gold 48 1931

Registered 
Lab Val Harbor Term 58_ ___1954
Leh Val N Y let gu g 4 lie_ _1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General cons 434s 2003

Registered 
Lehigh Val RR gen 58 series 2003
Lela V Term Ry let gu g 58_ _1941

Registered 
Leh & N Y let guar gold 4s_ _1945
Lee & East let 50-yr is gu. _1965
Little Miami gen 48 Sec A_ _1962
Long Dock consol glle 1935
Long Isid 1st con gold 5sJuly 1931

1st cootie! gold 45____July 1931
General gold 45 1938

1932
1949
1934
1937

Gold 48 
United gold 4e 
Debenture gold be
20-year p m deb be
Guar refunding gold 4s. _ _1949
Nor 8/1 II let con gu 58_0ct '32

Lou & Jeff 13dge Co gu g 45_ _1945
Louisville & Nashville 5s_ __1937

Unified gold 48 1940
Registered 

Collateral trust gold 58_1931
10-year secured 78 1930
1st refund 534s series A,.2003
let & ref 58 series II 2003
let & ref 4 lie series C._ 2003
N O& M let gold 66 1930
2d gold (38 1930

Paducah & Mem Div 48_1946
St Louis Div 2d gold 3s_ _1980
Mob Ai Montg let g 4 4s _1945
South Ry joint Monon 4s.1952
Atl Knoxv & do Div 48_ _1955
Louley (in & Lox Div g 4 94s'31

Mahon Coal RR let be 1934
Manila RR (South Lines) 45_1939

let 4s 1959
Manitoba SW Colonlza'n be 1934
Man 0 13 & N W let 3340_ _ _1941
Mich Cent Det & Bay City 55.'31
Mich Air Line 48 1940
let gold 3 lie 1952
20-year debenture 40 1929

Mid of N I let ext 58 1940
Milw L8& West imp g be_ _1929
MB & Nor lot ext 41.45(1880) 1934
Cons ext 4 lie (1884) 1934

MU Spar & N W 1st gu 4s_ .1947
Mllw & State L 1st gu 310.1941
MInn & St Louis lot eons 5s_1934

Temp ctfs of deposit 
let & refunding gold 48_ __1919
Ref & ext 50-yr 58 err A...1962

M SIP & S 8 M con g te Int gu'38
Registered 

let cons 58 19382 .1
let cone 58 gli as to int 1938 J
10-year roll trust 61.26___ _1931 NI S
1st & ref 6e series A 19482 .1
25-year 51.4s 1949 M S
let Chicago Term sr 4s 1941 MN

Mississippi Central let 5s_  1949 .1 .1
Mo Kan & Tex let gold 48 1990 D
610-K-T RR pr lien be ser A _1962 .1 .1
40-year 48 series II 1962 .1 .1
10-year 65 series C 1932 .1 J
Cum adjust be err A Jan_1967 A 0

MO Pac let & ref be aer A__ _I965 F A
General 48 1975 M
let & ref 5i3 ser F 1977 M S

Mo Pac 3d 7e ext at 4% July 1938 M N
Mob & Bir prior lien g 58_- _1945 .1 J

1st m gold 45 1945.1 .1
Small 19452

Mobile & Ohio new gold 68 1927 J D
General gold 48 1938 M S
Montgomery Div let 558.1947 F A
St Louie Divielon 56 1927 .1 D
Ref & Inuit 4345 1977 M S

Mob & Mar let gu gold 4B 1991 151 S
Mont C 1st sit (is 19372 .1

Registered  .1 .1
let guar gold ba 1937 J .1

Morris & Essex let gu 3 _2000 J D
Nash,/ Chatt & St L let Ss 1928 A 0
N Fla & S Ist gu g bs 1937 F A
Nat Ry of Men pr lien 4545_1957 J .1

Assent cash war rct No 4 
on- 

_
Guar 70-year f 46 1977 A 0

Assent cash war rct No 5 on _ _
Nat RR Met pr I 4 Ks Oct_1926 J

Assent cash war rct No 4 on
-111st consol 45 1951 A 

Assent cash war rct No 4 on_
Naugatuck RR 1st g 48 1954 M N
New England cons be 1945 J .1
Consol guar 4s 1945.1 .1

N y June RR guar let 48 19813 F A
NO&N E let ref & Imp43.28A'52 J
New Orleans Term 1st 4s 1953 J .1
NO Texas 04 Mex n-c Inc 50_1935 A 0

let bs series It 1954 A 0
1956 F Alet Es aeries C 

let 510 series A 1954 A 0
& C 13(Ige gen guar 434s 1945 J

N Y 13 & M lat con g 513_ _1935 A 0

Bid Ask
Aprl 97

-1 1021/2 Sale
M N 8412 Sale
M N 95 9612
F A 9118 Sale
.1 D 41 4112

4012 42
M S 1458 Sale
J D 9614 Sale
.1 .1 103
AO 9012 __
M N 100sg;le
A 0 964 Sale
A 0 101 Sale
A 0 794 Sale
J .1 10212 Sale
J J 94 Sale
J .1 9314

.1 8834 - -
.1 .1

J 961/2
-__-J .1 10312 10334

10312 104
D 86 8712
D 85

M S 991/2 Sale
M N 9912 991/2
M N 9718 9812
F A 10618 107

101 _
MN 9218 -93
MN
MN
MN
MN
AO
AO
NI S
AO
MN
AO
@
Q J
J D
J D
MS
• D

N
MS
Q
MS
MN
J J
J J
NI N
MN
*0
AO
AG
J J
J2
FA
MS
M
J J
MN
NI N
.1 .1
MN
MN
.113
J J
• M
J
MN
AO
AO
FA
J D
ii)
MS
J J
N

M N
MS
Q F
▪ J

102 Sale

ii(558 11134
10538 107
103 10412
93 Sale
11514
9212
10912 _
10112 ----
98__
9538 8-
9 618
9138 93
10014 10134
9934 991/2
9312 94
10034

93- 
___

10614 10712 106 Nov'27
9834 Sale 9812 9834
981/2 9918 961/2 May'27
102 Sale 102 102
111412 Sale 40414 105
109 10934 109 10914
1074 Sale 10734 10734
10412 10512 1041/2 10478
10234 1031/2 10234 10234
1031/2 Sale 10314 1031/2
961/2 ____ 961/2 961/2

6812- 
___ 6812 6812

1014 105 10212 10212
92 9334 9218 931/2
9712 984 9734 9778
1003

4- 
___ 10034 Nov'27

10212 10412 10234 Nov'27
74 7512 74 754
8212 83 8278 834
101 1011210112 101 12

91- 
___ 88 Sept'27

10136 10212 10112 July'27
98 9534 Sept'27
8934 _-- 8934 Nov'27
9934 11110 9978 9978
974 9812 98 Nov'27
1001/4 101 1001/4 10034
074 99 9812 Dec'26
971/4 ____ 9712 Oct'27

9718- -
_ 9718 9718

8918 91 831/2 Dee28
4818 48 48 Nov'27
434 Sale 4314 4314
161/2 18 1612 164
1234 13 1234 13
9134 Sale 9112

88
9814 984 98
9934 Sale 9938
10214 10213 10212
10214 Sale 10112
94 Sale 94
961/4

- 
--- 981/4

9818 99 9818
93 Sale 9212
10434 Sale 10434
92 Sale 9134
103 Sale 10234
10812 Sale 10734
10314 Sale 103
811/2 Sale 801/2
1023e Sale 1011/4
9414 _ _
102
9111 -9313
8612
954 ----

10414 105

9912 Sale
9718 9734
113

_
10514
86 Sale
10014 10012
1031/4 106

1212 123g

20 167;
l9' Sale

1012 1112
8612 884
1014
8938
8814 ____
102__
9134 gle
10114 103
10214 Sale
10434 Sale
10514 Sale
9934 --
10218

9,5

Low !Rah Va.
8834 Oct'a _
10178 1023., 24
84 841: 2
9612 9634 10
9118 9134 37
41 4112 13
4114 Nov'27
1412 1438 3
9614 9612 3
103 May'27
901/4 901/4 2
1004 10038 19
96 964 11
101 101 1
78 7912 10
10212 10212 17
03 94 47
9234 Nov'27 _
8712 Oct'27
9212 Nov'27
961/4 Sept'27 - - - _
10312 1031/2 5
10312 10312 3
8634 Nov'27 -
8312 Sept'27 -
991/2 100 49
994 991/2 44
9914 Oct'27 - _
10534 Nov'27 _
101 1011/4 3
9234 93 10
9018 Nov'27 -
10214 1021/2 19
98 Nov'27 _
111 11214 11
10538 1051/2 4
10312 Nov'27
9212 9212 2
11412 11514 18
9212 Oct'27
10912 Oct'27 --
0112 Oct'27 -
9814 Oct'27
954 951/2 1
9614 Sept'27 --
9212 9212 17
10014 10014 1
991/2 991/2 5
9234 9234 2
10034 Nov'27 --
9234 Nov'27 ----

----
60

1
25
2
9
2
1
3
3
1

Range
SOW
Jan, 1.

1
3
4

-
17

-
12

2

3

7
5
13

9218 38
Oct'27
981/2 9
100 21
10258 35
10234 21
9434 14

Oct'27 _
984 4
93 27
10434 51
92 12
10318 86
10834 183
10312 37
82 547
10212 329

Oct'27 _ _
9734 June'27
92 Nov'27 _
8578 Oct'27 -
100 Oct'27
9514 Nov'27 --
10412 10412 1
9978 Nov'27 _
981/4 9934
9812 Nov'27
11214 Oct'27
11112 Mar'27
10534 Nov'27
8514 86
10014 10014
1034 Nov'27
30 Sept'24
1238 1212
8712 Aug'25
2178 Nov'27
3812 July'25
1912 1912
28 Apr'26
101/2 1078
881/2 Nov'27 _
10138 June'27
8918 Aug'27 -
8512 Sept'27 _
102 102 6
911/2 911/2 2
10118 10214 26
101 10214 19
104 10434 6
105 1054 13
9814 Sept'27 _
10418 Nov'27

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2.

t Price
Friday,
Dec. 2.

Week's
Range or
Last Sale.

g"41
.13,1

Range
Since
Jan. 1,

Low High
8112 881e N Y Cent RR cony deb 681935 M N

C00130148 series A 1998 F A75 14 98 10853
Ref & impt 4345 series A_2013 A 0

914 9758 Ref & Inapt 5s series C 2013 A 0
90 921/4 Registered  A 0
41 5812 N Y Cent & Ilud Ely NI 354s '972 .11
40 55 Registered 1997.1 .1
141/2 21
9134 9612 Registered 

1934 niM NN4 Debenture gold 4e 

103 103 30-year debenture 46 1942 J J
851/4 9058 Lake Shore coll gold 3 As_1998 F A
1001/2 102 Registered 1998 F A
92 9838 Mich Cent roll gold 3 34s_ 1998 F A
9912 102141998 F ARegistered 

7931 10': 73933 
NY Chic & St L let g 48 1937 A 0

9 Registered 1937 A 0
88 944 25-year debenture te 1931 61 N
8112 9234 2d 6s series A 13 C 1931 M N
8518 9458 Refunding 530 series A 1974 A 0
8812 9212 Refunding 534s series B 1975 J .1
961/2 9712 NY Connect lot gu 4)4s A 1953 F A
101 10334 let guar 55 series II__ . _  1953 F A
1001/2 10312 N Y & Erie bet ext gold 48.1947 111 N
8012 8678 3d ext gold 434s 1933 M S
80 834 4th ext gold 58 1930 A 0
9814 101 5th ext gold 49 1928 J D
974 100 NY & Greenw L IN g 5s 1946 M N
9914 991 1 NY & Harlem gold 3 lie__  2000 M N
10412 1071/2 Registered M N
984 10134 N Y Lack &W 1st & ref 56._1973 M N
8614 93 First & ref 4158 1973 M N
84 904 N Y L E & W let 7s ext 1930 M S
97 10212 N Y & Jersey lot 56 1932 F A
97 98 N IC & N E Bost Term 48_1939 A 0
10312 1124 N Y N H & H n-c deb 45._ 1947 M S
10212 10612 Non-cony debenture 3348_1947 M S
10218 10312 Non-cony debenture 330.1954 A 0
90 9212 Non-cony debenture 4s_  1955 J J
10934 116 Non-cony debenture 46 1956 M N
861/2 9212 Cony debenture 3 lie 1956 1 J
10834 10912 Cony debenture ills 1948 .1 J
9958 10112 Registered  .1 J
98 9814 Collateral trust 6s 1940 A 0
921/2 9818 Registered_   A 0
9318 9614 Debenture 45 1957 M N
89 93 Harlem R& Pt Ches let 4B 1954 MN
99 1011/2 N Y & Northern let g 58_ _ _1927 A 0
Ws 10014 N Y GA W ref 1st g 4s.June 1992 61 5
884 93 General 4s 1955.1 D
100 101 NY Providence & Boston 481942 A 0
8938 921/2 N Y & Putnam 1st con gu 4s 1933 A 0
106 107 N It Snag & West let ref 58.1937 .1 .1
9534 99 24 gold 4 lie 1937 F A
95 9638 General gold 58 1940 F A
101 10234 Terminal let gold 56 1943 MN
1034 108 NY Welles di II let ser 14 W3'46 J .1
105 110 Nord Ry ext'l s f 8 lie 1950 A 0
10534 1081/2 Norfolk South lot & ref A 55_1961 F A
9934 10512 Norfolk & South let gold 55_1941 M N
10234 1041/4 Norfolk & West gen gold 80_1931 M N
10314 10334 Improvement & ext 613_1934 F A
931/2 9638 New River let gold 68_ _....1932 A 0
6612 69 NA W Ry let cons g 413_1996 A 0
108071142 10943

‘ DWI let lien & gen g 4a_1944 J .1
Registered 1996 A 0

934 98 10-yr cony 65 1929 M S
9934 10078 Pocah C & C joint 4s 1941 J 0
LOA 10318 North Cent gen & ref 55 A...1974 M S
66 7812 Gen & ref 434s series A 1975 M S
7312 84 North Ohio lot guar g 55_ .....1945 A 0
100 1014 North Pacific prior lien 45_ _ _199 Q .3
87 88 Registered 199 Q .1
10113 1014.4 Gen'l lien gold 35..... _Jan 2047 Q F
9514 97 Registered Jan 204
851/2 90 Ref & impt 430 series A _ _204
9838 100 Registered 
95 9818 Ref & impt 6s series B____2047
10014 10138 Registered

-ibi/ 
-6i. Ref & !mot 55 series C__2047

Ref & inapt 55 series 13... _2047
9214 9718 Nor Pac Term Co let g 8s_ _1933

"ia" ii- 
Nor Ry of Calif guar g 58...1938I030
North Wisconsin let Os 
Og & L Chem 1st gu 46 g. _ _1948
Ohio Connecting lty let 4s 1194363

ROhio River R 1st g 54  
9

General gold 58 1937
Oregon RR & Nay con 548.19461946

cons Ore Short Line let co g 58_1946
Guar cone 55 
Guar refunding 48 1929

Oregon-Wash 1st & ref 4s 1961
Pacific Coast Co let g 58___ _1946

239

22
3

6

4314 55
1612 23
1234 1514
8,64 9218
86 8812
96 9934
9614 100
974 10234
9814 1034
8214 96
9734 984
9512 9818
8614 93
101 10514
8512 9314
1021/4 104
98 10834
974 10312
744 82
9734 10212
9278 95
974 99
8618 9514
82 851/2
100 10134
921/2 9614
1001/2 105
994 10014
95 9934
914 9812
11014 1134
I1112 11112
10318 10614
8012 86
1004 10112
1021/2 104

1012 20

17 ler
17 2612

_
9 1612
861/2 8738
9912 10130
8712 8912
8512 8512
964 102
8718 92
100 10214
100 10214
103 105
10434 101114
97 9834
10034 10418

Q F
J
▪ J
▪ J
J .1
J J
J J
J J
A0
J J
J
M
J D
J 0
3D
ii

J O
.1
J o

Pac RR of Mo 1st ext g 4s__1938 F A
24 extended gold 56 1938

Paducah & Ills 1st a f 434s_ _1955 J .1
Paris-Lyons-Med RR (is_ 1958 F A

Sinking fund external 713. _1958 NI 5
Paris-Orleane RR s f 75..  1954 M
Paulista Ity 1st & ref s f 75 1942 M
Pennsylvania RR cons g 45_ _1943 M N
Consol gold 48 1948 M N
48 inert atm! dollar_May 1 1948 M N
Consolidated 43.4s 1960 F A
General 41.4s series A 1965 J D
General 58 series B 19683 D
10-year secured 75 1930 A 0
15-year secured 63.4s 1936 F A

Registered  F A
413-year secured gold bs_ _ _1964 M N

Pa Co gu 334s coll tr A reg_1937 NI S
Guar 334o coll trust err 13_1941 F A
Guar 334s trust ctfs C__ _ _1942 J D
Guar 33'4s trust aft] 0_ _ __1944 J D
Guar 15-25-year gold 48_1931 A 0
Guar 48 series F  1952 M N

Pa Ohio & Det 1st & ref 4%13 A'77 A 0
Peoria & Eastern let cons 49_1940 A 0
Income 4s April 1990 Apr.

Peoria & Pekin Un 1st 550.1974 F A
Pere Marquette let err A 56_1956 J J

1st 4s series II 1956 J J
Phila Balt & Wash let g 413_ _1943 NI N
General 58 series B 1974 F A

Philippine Ry 1st 30-yr s f 481937 J .1
Pine Creek registered 1st 6s_1032 J D
PCC&StLgu“isA 1940A 0

Series B 494s guar 1942 A 0
Series C 414s guar 1942 NI N
Series D 4s guar 1945 M N
Series E 3345 guar gold 1949 F A
Series F 48 guar gold 1953 J D
Series G 48 guar 1957 61 N
Series II con guar 45 1960 F A
Series Icons guar 434s 1963 F A
Series J cons guar 4 _ _  1964 M N
General M 58 series A  1970 .1 D
Gen rutge guar 58 series B.. 1975 A 0

Roistered  A 0

Bid Ask
108 Sale
9738 Sale
1044 Sale
11014 Sale

8738 Sale
8512
9918 Sale
9538 _ _
9834 - - -
85 Bale
8238

8212 _
9714 ____
851/2
9834 Sale
103 Sale
10718 Sale
107 Sale
10034 10112
10412 10512
9212 _ _
100 10114
10034
9914
101 Sale
8512 _ _ _ _
833
4- 

___
103 10314
10734 _

10055 10112

Low High No.
108 10834 17
965* 971/4 24
104 1041/2 29
1091/2 11012 141
10512 Jan'27

-"86 874 :16
8512 853, 31
981/4 9918 16
96 Feb'27 _
9834 Nov'27 _ _ _
85 85 3
83 Nov'27 _
85 Nov'27 _
8118 July'27 _
974 98 51
9438 Sept'27 _
9834 99 47
103 10312 37
10634 107 59
10638 10718 38
1001/2 1001/2 1
105 105 5
9634 Oct'26
10014 Nov'27 _
1001/2 Oct'27 _ _
99 Nov'26 _ _ _ _
101 101 2
844 June'27 _
8212 Nov'27
80 July'26 ____
10734 Nov'27 _
106 Feb'27 _ _
10112 Nov'27 --

92--  
-- 

91 Apr'27
85 8734 8512 Nov'27
78 81 79 7912
7714 ---- 7714 774 2
8512 _ 854 8512 15
8538 Sale 8518 8538 22
7718 Sale 77 7718 7

11414 Sale 11314 11414 47
110 Nov'27.....

105¼ Sale 10512 10534 13

Low High
101538 10978
90 98
9778 10514
10514 11138
1051/2 1054
804 0712
7838 8534
964 9918

79'Sale
109
79

55 oc7v92,74 __3_2_
9138 92 9112 911/2 6

9978 Aug'27 _ _
81 Sale 8014 81 26
79 7938 7812 791/4 37
9118 _ _ 901/2 Sept'27

9612 9612

8901'818 S8331318 9801142 89013812 71
7634 7678 7678 7678 2
100 ____ 101 June'27
89 Sale 8834 8938 85
991/2 Sale 9912 100 35
961/2 Sale 9612 96,8 36
1023
8- 

_ _ 10214 Nov'27 _ _
10614 10638 10638 Nov'27 _
10918 10938 109 Oct'27 _
106 107 10612 Nov'27 _ _
9814 Sale 98 99 38
9618 98 9634 Nov'27 _
1363s Sale 

2009633 
96¼

Nov'27
964 ____ 9614 9614 2
10712 ____ 1061/2 Sept'27

101134 Nov'27
101 101-5.8- 1664

8712 9734 9714 971/2 95
9012 974 961/2 Nov'27
7314 Sale 7212 7314 72
704 72 70 Nov-27 _ _
104 105 104 1041/2 14
9914 - - - 98 May'27 _ _ _ _
1151/2 Sale 1154 116 84
11118 _ 11514 Oct'27
10918 Sale 10918 10938 6
109 110 10913 111 18
1091/2 110 110 110 1
1064 

_- 
_ 10634 Oct'27

10212 1-0312 10212 Nov'27 _
8512 88 8512 8612 7

9234- 
___ 951/2 Nov'27

1031/2 105 103 103 5
10211 106 10212 Aug'27
96 97 951/2 96 18
11038

_- 
110 1104 3

11038 11034 110 11018 8
994 Sale 991/2 991/2 104
9312 Sale 9312 94 39
90 9034 9012 904 29
9518 ____ 9514 9514 1
102 ___ 10234 Act'27
10012 ____ 10034 Oct'27
944 Sale 9434 958 69
10134 Sale 10114 10134 32
10014 Sale 10014 1001/2 24
10212 103 10218 103 3
'39's-.. -- 10011 10012 1
9812 44 99 9914 10
984 Sale 9834 9834 26
106 107 106 106
1044 Sale 10412 105 69
114 Sale 114 11414 38
10534 Sale 10534 106 52
11314 Sale 113 1133e 61

11118 Nov'27
1612 gZe- 105 10511 61
9018 ____ 89 Nov'27 _
891/4 ____ 8714 Oct'27
8918 __ 8734 Oct'27
8838 ____ 8738 Oct'27
994 Sale 9912 9912 61
9334 ____ 9318 Nov'27 _
102 Sale 10114 102 45
9134 ____ 911/2 Nov'27 1
4614 Sale 4614 4614 - --
10714 Sale 10712 10712 1
10434 1054 10434 10434 4

94 94 1
984  9812 Nov'27 _
1131/2 ___ 11312 Nov'27 _
4138 -42 4112 4112 1
10634 

- 
__ 10634 Nov'27

102 io218 102 Nov'27 _ _ _ _
10218 1024 10218 Nov'27
10214 ___ 101 July'27
971/2 -994 9814 Nov'27

97: P 279714 971 
Sept'27

074 97ov7 

974 ____ 961/2 Aug'27
104 ____ 1041/2 10434 3
104 ____ 10312 Sept'27 _
11378 Sale 1131/2 114 38
11412 Sale 1131/2 11412 14

112 Oct'27

96 96
9412 9834
791/2 854
7834 83
7934 8514
7878 8214
941/2 98
94 9518
9618 9914
10218 10334
10418 10712
1044 1071e
9438 10134
10338 105

-9ii2 1661-4
984 ion,
991 102
8134 854
824 8212
102 fthiC,
106 106
10014 1014
91 91
74 86
7238 81
681/2 7738
76 8512
761/2 8512
6838 7712
10512 11414
103 111
1021/2 106
10912 1094
6912 7934
8814 911/2
9978 100
7614 811/2
73 60
901/2 901/2
891/2 9612
8712 944
7234 801/4
711/2 80
9818 101
7812 90
934 10034
9034 97
10012 10214
10434 1061/4
10818 110
106 107
921/4 991g
9278 9634
93 9612
158 200
921/2 9614
10558 107
97 10134
941/2 101
9114 98
904 901/2
653e 7314
631/4 70
96 106
98 98
111 11812
11514 11514
10318 110
10318 111
1091/2 110
103 1061/2
10212 1034
8138 88
945s 9430
102 10418
10114 103
881/2 96
10634 113.12
106 11038
9814 100
861/2 94
88 93
9314 9512
102 1021/2
98 10034
874 97
9612 10312
954 1021/4
10114 10311
9512 10012
9414 99
944 98
1011/2 10714
9914 106
1061/2 115
10534 107%
111114 11311
11118 Mae
102 106
89 89
88 8912
85 8734
8434 8738
9712 9912
88 9314
9534 102
8514 911/2
411/2 53
1034 108
10338 107
89 94
9535 99
11012 11312
4114 44
10612 1061,
9938 10234
10012 1023e
10034 10114
96 9814
961/4 98
9714 1003e
961/2 971/4
9738 10012
954 10512
100 1034
10634 11438
10634 115
112 112
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 2.

t Price
Friday.
Dec. 2.

Week's
Range or
Last Sate.

Range
Since
Jan. 1.

• L Erie 2d g be_ _ _Jan 1928 A 0
Pitts McK & Y 1st gu 68._ _1932 J J
2d guar (is 1934 „I .1

Pltts Sh & L E 1st g be 1940 A 0
1st consol gold 58 1943 J

Pitts Va & Char 1st 4a 1943 MN
Pitts Y & Ash 1st cons be___ _1927 M N

let gen 4s series A 1948.1 D
lst gen te series B 1962 F A

Providence Secur deb 4s 1957 M N
Providence Term 1st 4s 1956 M
Reading Co Jersey Cen eon 48251 A 0

Registered  A 0
Gen & ref 434e series A_ _ _1997 J

Rich & Meek lst g 4s 1948 MN
RIchm Term Ry 1st gu 5e.. 1952 1 J
Rio Grande Junc let gu 58_ ,i9391 D
Rio Grande Sou 1st gold 4s._1940 .1 .1
Rio Grande West 1st gold 45_1939 .1 J

1st con & coil trust 45 A 1949 A 0
R I Ark dr Louis let 434a__ _1934 M S
Rut-Canada let gu g 45 1949.1 .1
Rutland let eon g 4)4e 1941.1 .1
81 Joe gs Grand 151 1st g_ _ _1947 J J
St Lawr & Adir let g ba__ _1996 J .1
2d gold 68 1996 A 0

St L & Cairo guar g 48 1931 .1 .1
St L Ir Mt & S gen con g 50_1931 A 0
Stamped guar 55 1931 A 0
Unified & ref gold 48 1929.1 J
Registered  J .1

Riv G Div let g 48 1933 M N
St L M Bridge Ter gu 5e_ _1930 A 0
St L & San Fran (reorg co) 48 1950 J .1

Registered  J .1
Prior lien series 13 be 1950.1 .1
Prior lien series C 65 1928.1 .1
Prior lien 5348 series D.. _ _1942 J J
Cum adjust ser A 6s. _July 1955 A 0
Income series A Os. .July 1960 Oct.

St Louis & San Fr Ry gen 68-1931 J
General gold 5e- 1931.1 .1

St L Peor & N W let gu be 1948 J .1
St Louis Sou 1st gu g 45_ _ _ _1931 MS
St L SW 1st g 45 bond cUs_1989 M N
2d g 45 Inc bond ette_Nov 1989.1 J
Consol gold 413 19323 D
let terminal & unifying 50_1952 J J

St Paul & K C Sh L let 4345_1941 F A
St Paul & Duluth 1st be 1931 F A

let consol gold 45 1968.1 D
StPaulEGrTrunk4)4s_,1947J J
St Paul Minn & Man con 45_1933 J .1

let consol g 6s 1933 .1 .1
Registered  J

80 reduced to gold 4 He_ __1933 J J
Registered  J J

Mont ext 1st gold 45 1937 .5 D
Registered  .1 D

Pacific ext guar 48 (sterling) '40 J .1
St Paul Un Dep 1st Lk ref 50_1972 .1 J
13 A & Ar Pass 1st gu g 48.. _ _1943 J J
Banta Fe Pres & Phen 58...._ _1942 M S
Say Fla & West 1st g 6s_ _ _1934 A 0

1st gold be 1934 A 0
Scioto V dr N H 1st gu g 4s1989 M N
Seaboard Air Line g 48 1950 A 0
Gold 48 stamped 1950 A 0
Adjustment be Oct 1949 F A
Refunding 48 1969 A 0
let & cons 6s series A 1945M
AU dr Birm 30-yr 1st g 4s_d1933 M

Seaboard All Fla let gu 66 A _1935 F A
Series B 1935 F A

Seaboard & Roan 58 extd 1931 J
Bo Car & Ga 1st ext 5S4s_ _ _1929 MN
113&NAlaconagug5e 1936 F A
Gen cons guar 50-yr 58_1983 A 0

So Pac coil 43 (Cent Pac coll) r49 J D
Registered •  .7 D
20-year cony 48 June 1929 M 8
let 43411 (Oregon Linea) A1977 M S
20-year cony be 1934.1 D
20-year gold & 1944 M N
San Fran Terml 1st 01._ _1950 A 0

Registered  A 0
So Pae of Cal 1st con gu g 59_1937 M N
So Pac Coast lst gu g 48._ _ _1937 J .1
Bo Pac RR 1st ref 413 1955 J

Registered  .1 .1
Southern Ry let cone g 58.._1994 J

Registered J 1
Devel & gen 48 series A_ _ _1956 A 0
Develop & gen 65 1956 A 0
Devel & gen 61.4e 1938 A 0
Mem Div let g 58 19963 .1
St Louie Div lst g 4s ' 19513 .1
East Tenn reorg Swag be 1938 M S
Mob& Ohio coil tr 4s 1938 M S

Spokane Internal let g 58-1955 J
Sunbury & Lewiston let 48._1938 J J
Superior Short Line let 5e__81930 M
Term Assn of St L hag 4345_1939 A 0

let cons gold 58 1944 F A
Gen refund f g de 19533 .1

Texarkana & Ft 8 1st 15%e A 1950 F A
Tex & N 0 con gold be 1943 1
Texas & Pac 1st gold 58 2000.1 D
2d Inc 5a(Mar'28 cD on)Dec2000 Mar
Gen & ref &series B 1977 A 0
La Div B List g fis 1931 .1 J

Tex Pac-Mo Pac Ter 530_1964 M S
Tel & Ohio Cent let gu 58.-1935 J J

Western Div lst g be 1935 A 0
General gold be 1935.1 D

Toledo Peoria & West let 48_1917 J .1
Tol St L tic W 50-yr g 48_ -.1950 A 0
T0IWV&Ogu434sA 19313 .1

1st guar 434s series B 1933 J .1
let guar 48 series C 1942 MS

Tor Ham & Buff lst g 48- -1948 1
Ulster & Del 1st cons g Ete_ _ _1928 J D

let refunding g 4111 1952 A 0
Union Pacific 1st RR dc Id gt 4e'471 .1

Registered  J .1
lstllen&ref4s June 2008 M
Gold 4)45 19673
1st Hen ref be June 2008 M S
10-year secured Os 1928.1 .1

17 N J RR & Can gen 413_ _ _1944 M S
Utah & Nor lst ext 4s 1933J J
Vandalia cons g 4s series A_ _1955 F A
Vera Cruz & P lst gu 434e-1934

July 1914 coupon on  .1 .1
Assenting 1st 4345 1934

Virginia Mid 55 series F_1931
General be 1936 M N

Vs & Southw'n 1st gu 5a2003 J J
let cone 50-year be 1958 A 0

Bid Ask
99% __
104%
106%
102%
10312
95% ____
99% __
9618 -.-
10714 --
77% ____
8818
9612 Sale

10312 Sale
83 87
10318 -
10012 101-14

512 734
94 95
88 8812
97% 98
85 87
98
884
10012 --
10714 Sale
9738 9814
10112 Sale

9912Bale
9812

9614 Sale
101 10114
9212 Sale

104 Sale
_

10074 101
10318 Sale
10114 Sale
9914 Sale
le438 105
101 _
110 11614
973
4- 

- 
- -92 9234

841/4 Sale
9758 Sale
10214 Sale
97% 98
10134
944 _
10014 103
9818 99
108 109
106% 10838
10034 101
99
981s 98%
984
9338 96
10812 Sale
9334 Sale
10238 _
10834
10212-- 
9612 9812
8312 85
83 8334
81% Sale
7178 Sale
9634 Sale
9312 Sale
9514 Sale
94% Sale
10058 101
10134
10538
11334 -_-
9434 -954
88 -
9978 Sale
104 Sale
10212 Sale
10212 10314
941
2- _-871/4 91

10512 108
9718
98 -9814

11318 Sale
11058 ---
92% Sale
11934 Sale
12634 Sale
11212 _
95 Sale
1011/4 102
3812 Sale
8712 Sale
9373 ____
99% _
10078 

- 
_

105 1l 
9212 Sale
107 Sale
102% 10312
112 Sale
100 _
103% SAW
101
10512 10634
10218 104
10118 105
102 105
10 19
93% _
100 --- -
100 _

95%- 
--

-9334 9434
6212 Sale
32% 37
9834 Sale

9734 Sale
101 Sale
11434
10118 Sale
9712 99

9758

19 2018
10112 -- --
10312 -- --
10518 10812 10212 Nov'27
99 9934 99 99

Low High
99% Nov'27
106 May'27
10134 Nov'26
102% 102%
10012 Apr'27
95 Oct'27
100 July'27
94% Oct'27
10712 Oct'27
79 79
8418 July'27
9612 97
9512 Oct'27
103% 10334
8212 Nov'27
103 Oct'27
10012 10012
734 Aug'27
94 94
87% 88%
974 98
85 Nov'27
96 Nov'27
88% 88%
10018 Sept'27
10714 10714
9778 Nov'27
10114 10112
10038 Sept'26
9912 9934
9812 Aug'27
964 96%
10078 101
9112 93
87 may'27
10312 10418
no% 101
10278 10314
10034 10134
99 9912
10512 Nov'27
101 101
1091/4 11078
97% Aug'27
924 9218
8434 8434
9714 98%
10134 10214
9712 98
10218 Nov'27
9418 Oct'27
10014 Nov'27
9818 984
10723 Nov'27
10638 Oct'27
101 101
99 Nov'27
984 9838
9512 June'27
9314 Oct'27
10812 10812
9334 9412
102 July'27
10834 Nov'27
10212 10212
9678 96%
85 85
8212 83
81% 8178
7112 71%
96% 9718
9312 93%
94 95
9418 9438
101 Nov'27
10178 101%
10523 Nov'27
11334 Nov'27
9412 95
90 Nov'27
9934 99%
10312 104
102 10212
10314 Nov'27
9412 94%
91 July'27
10614 Oct'27
9718 Nov'27
9712 9818
97 Oct'27
112% 115
11012 Nov'27
92 934
119% 120
12718 12718
1124 11212
95 95
10118 Nov'26
9612 9612
8712 8712
9312 July'27
99% Nov'27
101 Nov'27
10478 105
9212 9212
10618 107
10114 Oct'27
112 112
100 Aug'27
103 10312
101 Nov'27
10712 10712
102 Oct'27
10012 June'27
103 103
15 Nov'27
93 93
9978 Nov'27
100 100
95% Nov'27
95 Nov'27
6012 6212
43 Nov'27
9838 99
9818 Nov'27
9712 9734
100 101
11614 Nov'27
101 10114
99 99
9834 Nov'27
9712 Sept'27

24 Apr'26
20% 2038
1007  Sept'27
103 Nov'27

No.

_

20

35

1
_
2
12
7

2

1

22

39

72
4

211

58
36
29
130
145

2
6

4
2
63
13
43

11

1

37

1
24

1
25
2
25
76
48
152
36
230
24

5

18

90
69
10

33

102

42

211
46
20
2
1

1
6

3
15
32

65

2

_
3

_
3

131
_

25
92

49
1

_

Low High
99 101
10578 106

10012 10314
10012 10012
95 96
100 100
921/4 9473
10458 10712
70 79
8418 8418
92 100
9512 951,
98 10334
7912 8212
1013s 103
100 10218
734 734
9012 941/4
84 89
9458 98
821/4 87
911s 96
8634 891/4
9614 1001s
10518 10714
9614 9814
99 10158

9738 99%
9812 9812
9315 97
100 10158
841/4 93
87 87
99% 10438
100 10238
10112 103%
99 102
9514 9934
1043s 10578
10012 101%
1044 111%
9812 981/4
881/4 93
81 85
944 98%
95 10212
9212 98
101% 10218
91 9418
98 10014
944 984
10714 108%
106% 10714
994 10118
9812 9314
9512 9838
9512 9512
91 9314
10514 10812
8838 9412
102 10314
108% 10912
10212 104
91 96%
8118 85
8012 8418
8114 884
6938 7634
9434 9938
9034 95
9312 9858
9314 9712
100 101
10058 102
1031/4 105%
11014 114
8814 9518
88 90
98% 10012
10014 104%
100 103
10052 10314
9018 94%
87 93
10412 107
9418 98
93% 981/4
9.414 97
1061/4 115
10358 11012
88 9314
113% 125
11914 128
10614 1121/4
8958 95

-ai
84 9114
921/4 9312
99% 10012
9838 101
10238 10518
8714 9212
102% 10714
9978 10114
105% 112
100 100
984 10378
99 101
10414 10712
100 1024
10014 102
1001/4 103
15 15
89% 93
99 99%
9914 100
94 95%
90 95
S6' 2 71
38 43
94% 100
93% 981/4
911/4 99
9658 10112
108% 11614
101 102%
944 991,,
97 9834
921/4 9712

5 "1823
10034 10074
10238 103
1011/4 1021/4

5 94% 9912

BONDS,
N. Y. STOCK EXCHANGE.

Week Ended Dec. 2.

t3 Price
Fr4OOL,
Dec. 2.

Week's
Range or
Last Sale.

Virginian Ry 1st be series A.1962 MN
Wabash 1st gold fc 1939 MN
25 gold bs  11997389 FF AA
Ref s f 5348 series A 1975M S
Ref & gen de series B 
De1st bi et u8r9_e yBr teregirmstezed_.:11993549 J3 3.1

Det & Chi ext Ist g 5a 1941 J
Dm 

Dlv 
 g34.Des Div g 48-1939 JO 

 1941 A 0
Tol & Chic Div g 411 1941 M S

Warren ist ref tru g 3 SO- - -109V
413 Wash Cent 1st gold 

Wash Term let gu 3348 1945 F A
1st 40-year guar 45 1945 F A

W Min W & NW 1st gu 53_1930 F A
West Maryland lstg 48 1952 A 0

1st & ref 5 Ms aeries A_ -1977 J .1
West N Y dr Pa 1st g 58 

9Gen gold 48 1194337 j jA 0 
Western Pao let Ber A 58_1946 M S

lot gold (is series B 1946 M
West Shore let 45 guar 2361 .1 J

Registered 2361 .1 J
Wheeling & Lake Erie-
Wheeling Div let gold 68,19281 .1
Eat'n & impt gold be 1930 F A
Refunding 434s series A-1966 M S
Refunding 58 series B 1966 M S
RR let consol 4s 1949 M S

Wilk & East 1st gu g 5.9 1193482 D
Will & SF 1st gold be  

9 

Winston-Salem S B let 4e......1960 J J
Wis Cent 50-yr let gen 45_ -1949 J
Sup & Dul div & term 1st 48'38 M N

Wor & Con East let 4348_1943 J
INDUSTRIALS

Adams Express coil tr g 48._11994268 M
Ajax Rubber let 15-yr 8 f 88_1936 J
Alaska Gold M deb 68 A_ _  1925 M
Cony deb 8s series B 

Alpine-Montan Steel lot 78.1955 M
Am Agric Chem let ref s f 7346'41 F
Amer Beet Bug cony deb 68_1935 F
American Chain deb s f 6e._1933 A
Am Cot Oil debenture be_ _1931 M N
Am Dock & Impt gu 6s 19361 J
Am Mach & Fdy s f 66 1939 A 0
Am Republic Corp deb 6s 1937 A 0
Am Sm dc R 1st 30-yr fie ser A '47 A 0

let M 6s series B 1947 A 0
Amer Sugar Ref 15-yr 68_1937 J J
Am Telep & Teleg coil tr 413_1929 J J

Convertible 48 1936 M S
20-year cony 4348 1933 M S
30-year coil tr be 1946 J 0

230-5-yYreaaretb  ldebSt: 
19603 J
1943 M N

Am Type Found deb 60 1940 A 0
Am Wat Wks & El col tr 58_1934 A 0
Deb g 6a ser A 1975 M N

Am Writ Pap 1st g Os 1947 J
Anaconda Cop Mln let 68_1953 F A
15-year cony deb 7e 1938 F A

Andes Cop Min cony deb 76_1943 J
Anglo-Chilean is without war_'45 M N
Antilla (Comp Azuc) 7 J .1
Ark & Mem Bridge & Ter 58.1964 M S
Armour & Co 1st real est 434839 .5 D
Armour & Cool Del 534s_ _ _ 1943 J J
Associated 0111334 gold notes 1935 M S
Atlanta Gas L let & 19473 D
Atlantic Fruit 78 ate dep 1934 J
Stamped Ws of depesit  J D

Atl Gulf & W I SS L col tr 58_1959 1 J
Atlantic Refg deb 58 1937 J
Baldw Loco Works 1st be_ _1940 M N
Itaragua (Comp Az) 7 WI__ _1937 J .1
Barnedall Corp fie with warr..1940 J D
Deb Os (without warrant).1940 J D

Belding-Hemingway Os 1936.1 J
Bell Telep of Pass series B_ _1948 J J

1st & ref Ss series C 1960 A 0
Berlin City Eiec Co 834s_ _ _1951 J D
Berlin Elec El & Undg 630.1956 A 0
Beth Steel let & ref be guar A '42 M N

30-yr p m & imp s f 55_ _ _1936 J .1
C0118 30-year Os series A_ _1948 F A
Cons 30-year 5 SO ser B.  1953 F A

Bing & Bind deb 6)45 1960 M S
Booth Fisheries deb of 68.-1926 A 0
Botany Cone Mills 6 Sie__ _ _1934 A 0
Bowman-Blit Hotels 7s 1934 M S
Brier Hill Steel 1st 534s 1942 A 0
B•way & 7th Av let c g 514 1943

Ctfe of dep strand Dec '26 lot
Brookiyn City RR 1st bs 1941 J
Bklyn Edison Inc gen be A.._1949 .1 J

1930 .1 JGeneral Os series B 
Bklyn-Man R T sec 13e 1988.1 J
Bklyn Qu Co & Bub con gtd & '41 MN

let be stamped 1941 J .1
Brooklyn R Tr let cony g 43.2002 J

3-yr 7% secured notes- _1921 J .1
Bklyn Un El let g 4-fis 1950 F A
Stamped guar 4-58 1950 F A

Bklyn Un Gas let cons g 5a_ _1945 M N
1st lien & ref 138 series A 1947 M N
Cony deb 5348 1936.5 J

Buff & Susq Iron a f ba 1932.5 D
Bush Terminal 1st 48  ' 11998582 j IA O
Consol 58 

Bush Term Bides be gu tax-ex '60 A 0
By-Prod Coke lst 5348 A1945 MN
Cal G & E Corp unit tic ref 58_1937 M N
Cal Petroleum cony deb 81681939 F A
Cony deb 5 I 5 Sis 1938 M N

Camaguey Bug lets: g 78._ _1942 A 0
Canada 13 L let 65 1941 A 0
Cent Dist Tel let 30-yr 5s_ _,1943 J D
Cent Foundry lstofOe.May1931 F A
Cent Leather 1st lien of 68..1945 .1 J
Central Steel let g f 8a 1941 MN
Cespedes Sugar Co let at 7348'39 M S
Chic City & Conn Rye 5sJan1927 A 0
Ch G L & Coke 1st gu g 55_ _1937 J J
Chicago Rye 1st 58 1927 F A
Chile Copper Co deb be 19473 J
Cincin Gas & Elec 1st & ref be '56 A 0
5345 ser B due Jan 1 1961 A 0

Cities Seri, Pow & L f 8s...1944 M N
Clearfield Bit Coal 1st 48_ __1940 J J
Colo F & I Co gen s f ba._ _1943 F A
Col Indus let & coil be go., l934 F A
Columbus Gas 1st gold be_ _ _1932 J .1
Commercial Cable let g 48_ _2397 Q
Commercial Credit e f 68_193384 M N
Col tr I 534% notes 

19 
.1 .1

Computing-Tab-Bee sI 68_ _1941 J J

Bid Ask
1091/4 Sale
10412 Sale
10334 104
10634 107
104 Sale
9612
88%
10414 - - -
91 93
87 88
9234
8212 --
9038 9212
90 Sale
964
9934 ____
87 Sale
10214 Sale
10318
9238 _
10012 10034

9214 9212
9118

10018 _ _
98 100
96% 97
102 104
93 9338
7534 7712
10334 --
9138
88 Sale
9214 9212
8718

Low High
10834 10938
10412 105
10312 10334
10614 106%
10312 104
8314 Feb'26
8834 Nov'27
103 Sept'27
92 Nov'27
8734 8734
9218 Oct'27
8212 Nov'27
92 Nov'27
8978 90
96 Nov'27
100 100
8638 87
10218 10212
104 104
924 Nov'27
19014 100%
10278 Aug'27
9214 93
9134 9134

10018 10018
10012 Aug'27
9612 Nov'27
101% Nov'27
93 93
7834 7634
104 Aug'27
9212 9212
87% 8812
91% 92
92 Oct'27

9318 Sale 93 9318
107 Sale 107 10712
3 6 478 Sept'27
3 6 4 Nov'27
9312 Sale 93 9312
10414 Sale 104 10438 29
823, 84 8318 8312 7
10412 10478 10414 105 18
1004 10434 10018 10018 12
10618 Sale 10618 10618 5
10414 10458 10423 Nov'27
10234 Sale 102 103 46
102 Sale 102 10212 56
10838 10914 109 10914 24
105% Sale 10538 10534 51
9934 Sale 993 998 62
99 Sale 99 9914 3
101 102 102 Nov'27
10538 Sale 10414 10512 56
10612 Sale 10558 10612 178
10918 Sale 109 10938 166
106 10614 106 Nov'27 _ _
10012 Sale 100 101 41
10634 Sale 1064 107 17
9414 Sale 9334 9434 18
10512 Sale 105 10578 292
11034 Sale 10978 111 386
11012 Sale 10912 1108 439
9038 Sale 96 9634 131
9518 Sale 9518 9514 6
10212 10312 10212 10314 8
91 Sale 8938 9114 206
89% Sale 8914 90% 189
10318 Sale 103 10318 13
10314 ____ 10318 Sept'27 _ _
11 20 Nov'27
11 18 Jan'27
7234 Sale 71 7212 177
10212 Sale 1027 103 14
108 10812 108 10858 9
____ 10714 10634 10634 5
10034 Sale 10014 10114 225
9012 Sale 90% 9034 541
9834 Sale 9838 984 25
10618 ____ 1053 10618 11
10812 Sale 108 10812 11
9434 Sale 9334 95 68
944 Sale 9312 9412 123
10178 Sale 10178 10212 16
10034 Sale 10034 10112 24
10414 Bale 104 10514 135
10118 Sale 10112 102 73
9514 Sale 95 9514 16
10214 ____ 10118 Feb'27
8312 Sale 83 8312
10238 Sale 10212 103 16
105 Sale 105 105 30
7012 Sale 70 71 15

_ 7434 Sept'27 _
9213 -92.4 9212 9234 43
10334 Sale 10334 10534 8
10334 104 10334 10412 4
9612 Sale 955 9612 186
8914 6012 5914 60 4
7312 92 70 Nov'27

105 183681122 
NNoovv:2266

914 Sale 9018 9212 31
92 Sale 9018 92 47
106% ____ 10623 106% 2
11658 116 Nov'27
234 Sale 234 23512 218
94 9412 93 Nov'27 _
9712 Sale 9712 9712 2
10018 10023 9912 100 12
10434 Sale 10438 105 18
102 Sale 102 1024 10
1034 _ 10314 10314 2
96 Sale 9518 96 31
10012 Sale 10014 10038 101
10012 Sale 100 10038 19
10112 Sale 110001% 10138 9
10412 Sale 10412 10412 2

105 Bale 105 105 16
1203 Bale 11934 1204 10
100 101

34

99 9934 99 9934 21

101 7
66 73 6312 Nov'27 _
10312 Sale 10314 10312 3
8514 Sale 8212 8514 139
9538 Sale 95 9512 384
10218 Sale 10218 1024 2
105 10512 105 Nov'27
- - 1047s Oct'27 _ _
8534 ____ 8512 July'27
10118 101% 101 10112 8
97 Sale 97 9734 20
9758 98 98 Nov'27 _ _ _ _
787  Sale 7812 7878 13
98 9834 98 9812 5
94 4. 94 9414
1091/4 _ _110512 106 4

No,
119
35
11
42
154

2

3

1
98
39
1

38

24
5

5

6
5

2
15
30

4

11

39

Range
Since
Jan. 1.

Low Hig)
10212 110
103 105
100% 10314
10318 10712
9918 10412

851, 88i
103 105
8812 9312
8334 871/4
90 921/4
80 831/4
8714 92
85 90
8714 96
9814 100
7014 871/4
9912 1027s
10112 104
88 9238
9818 101
1021/4 1041f
881/4 93
86 91%

9934 101
9912 10012
9012 002
10012 10184
8714 93
7214 804
104 104%
8058 9212
80 89
88% 9232
89 9214

89 9511
10578 109%
3 31/4
31s 51/4
91 971/4
9718 1042s
801/4 98
101 105
95 10014
10512 10614
1031s 105'4
99 103
10012 10312
107% 1091/4
104 106
9814 100
9314 10212
981/4 102
102 10512
101 107
1051/4 10914
1021/4 107
98 10114
1001/4 10738
83 95
10338 105%
10812 111
10314 110%
8612 97
9312 100
1001/4 10314
88 9318
8612 9554
10034 1041s
102% 10358
1558 20
r8 Is
67 7678
10012 10312
106 10834
10812 10912
9614 10634
89 941/4
94 99

1021.5 10618
10278 108%
9212 98
9212 971/4
100 10272
98% 101%
10158 10512
3714 10214
92 9512
1011s 1011/4
80 92
102 104
1031/4 106%
70 7912
72% 76
86% 95
10318 106%
1021/4 1051/4
951/4 1011/4
56 66
70 80

'lift -0i-
89 971s
10258 107
113% 116
158 23512
92 94
9078 971a
951/4 1001/4
9914 105
10034 10212
10112 103%
9112 98711
95 10214
96 1011/4
99 102
10214 10412
96 991/4
101 10515
118% 125
9814 10312
53 72
102 1031/4
7434 8512
92% 961/4
101 1031/4
10414 10514
97% 1051)
8512 8511
96 102
9312 99%
96% 981/4
77 82
93 9934
NI: 9518
10414 10612

d Due May, e Due June, k Due Aug.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2

t
t

Price
Friday.
Dec. 2.

Week's
Range or
Last Sale,

Range
Since
Jan. 1.

Bid Ask Low High No, Low HUB
Lex Ave & F F ist gu g 55_ _1993 M S ___ _ _ 37 May'27 37 37
Liggett & Myers Tobacco 78_1944 A 0 12312 Sale 123 12312 13 120 1244

Registered A 0.11718 Sept'27 1174 1174

be 1951 F A 1 ei4 1-6i 10414 105 8 10214 10614
Registered 

Liquid Carbonic Corp 65_ _1941
F A
F A lOiis fT;14--3

10412 Nov'27
107,4 108 -iEi 1014 10412

10314 112

Loew's Inc deb 6s with warr_1941 A 0 10614 Sale 10514 10634 173 101 1074
Without stock per warrants_

--
9918 Sale 98% 99,4 113 96 - 1011/4

Lorillard (P) CO 78 1944 A45 11714 118 11612 11612 1 115 120

be 1951 F A 9812 Sale 97% 9858 43 951/4 1001/4
Registered PA -__ __ __ 9712 Apr'27 9614 971‘

Deb 5348 1937.7 .1 98 Sale 9712 9812 70 97 99

Louisville Gas & Elec (Ky) 543..'52 MN 104 Sale 104 10438 8 995s 10413
Louisville Ry 1st cons be_ _ _ _1930 J .1 9658 98 9614 Nov'27 94 99

Lower Austrian Hydro Elec Pow-
letef6I4s 1944F A 88 Sale 8712 88 19 871/4 9511

McCrory Stores Corp deb 51.113 '41 7 D 10012 Sale 100 - 101 29 97 101

Menet' Sugar let a 1 7 I45. _ _1942 A 0 10314 10378 10334 10412 4 10234 10914

Maphat, Ry (NY) cons g 45.1990 A 0 70 Sale 70 7011 39 6714 73,2

2d 45 2013J D 62 63 6214 Nov'27 5812 65

Manila Elm Ity dr Lt a f 543_1953 M S 9814 9814 98 98 15 9354 99

Mfrs Tr Co ctfs of panic In
A I Namm & Son let 6s 19431 D 10518 10512 1051/4 10518 5 104% 105%

Market St Ry 7s ger A April 1940 Q J 9912 Sale 9912 991/4 27 964 101

Metr Ed let & ref g 6s ser 13.1952 F A 10934 110 10934 1091/4 8 10512 110

let & ref be series C__ _ .1953 J J 1031/4 10418 10358 10334 24 100 104%

Metropolitan Power let 68 A 1953 7 D ____ - _ _ 10738 Nov'27 10514 10714

Metr West Side El (Chic) 48_1938 F A 79 Sale 78,4 79 3 76 80

Miag Mill Mach 713 with war_1956 J D 95 99 95 9612 2 95 105

Without warrants .1 D 89 8912 8912 8934 5 8712
Mid-Cont Petrol let 6 I4e___1940 M 8 10512 Bale 10514 10512 28 10312 105,2

Midvale Steel & () cony 8 f 58 1936 M 8 10058 Sale 1001/4 10034 99 97,4 101

Milw El Ry & Lt ref & ext 4 He'31 7 .7 100% Sale 10014 1001/4 13 981s 10032

General & ref be 1951.7 D 10514 Sale 10514 10558 32 99,4 10532

1st & ref 58 B 1961 .1 D 103 Sale 10212 103 26 99 103

Montana Power let be A__1943.1 J 10334 Sale 10334 10414 17 101,2 105

Montecatini Min & Agrio-
Deb 7s with warrants_ _ _ _1937 7 J 9834 Sale 98$4 9912 40 9834'102

Without warrants 9458 Sale 941/4 9558 37 92 95%

Montreal Tmm 1st & ref 534_ _1941 J .1 10018 10034 9918 10014 a 953s 100,4

Gen & ref 5158 series A _ _1955 A 0 9838 __- 9678 Oct'27 953s 10014

Morris & Co 151 s f 434e....1939 J J 86 Sale 8578 86,2 32 83 8946

Mortgage-Bond Co 4s ser 2_1966 A 0 81
-981/4

83 Oct'27 83 83

10-25-year be series 3 1932..1 7 981/4 981/4 9858 9634 9911

Murray Body 1st 6 Iis 19343 D 9438 Sale 9414 9412 10 94 9811

Mutual Fuel Gas let gu 556.1947 M N 1021/4 10212 Oct'27 10113 103

Mut Un Tel gt31 58 ext 4% _1941 M N 10214 -- -- 103 June'27 10114 103

Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4s..-.1951 J J 5412 Sale 5412 56% 59 49 6218

National Acme lets 17 34s..1931 J D 10312 1041 1037e 10378 1 9382 104

Nat Dairy Prod 6% notes_  1940 M N 10314 Sale 10314 10378 45 100 1031/2

Nat Enam & Stamm 1st 58.1929 7 D 102 1031 102 102 3 1011/2 104

Nat Starch 20-year deb 66-.1930 J 7 10014 - -- 10014 June'27 - 9984 1004

National Tube let 5 f 55 1952M N 105 _ _ _ _ 105 105 5 10338 10514

Newark Consol Gas cons 55.1948 J D 10558 Sale 10858 1051/4 13 1021/4 10555

New England Tel & Tel fe A 1952 .1 D 10638 ___ _ 106% 10653 6 103 106%

1st g 4%s series B 1961 M N 10158 Sale 10118 1017s 45 95% 101%

New Orl Pub Sere let 50A 1962 A 0 9912 Sale 981/4 994 30 93% 9914

First & ref bs pules B--1955 J D 9918 Sale 9812 9912 43 93% 9112

NY Air Brake 1st cony 613_1928 M N 99 9934 9914 100 3 99,4 10254

NY Dock 50-year let g 443-1951 F A 88 89 8778 881g 4 845s 881/4

N Y Edison let & ref 8 %a A _1941 A 0 11658 Sale 11658 1165s 11 115 117

First lien & ref be B 1944 A 0 10538 10512 10558 10534 9 102% 10514

NY Gas El Lt & Pow g 5s-1948.7 D 10958 __- 1091/4 1091/4 2 106 1097s

Purchase money gold 48_1949 F A 961/4 Sale 9612 961/4 30 9214 9714

NY LE & W C&RR 5%13_1942 MN 102 105 10258 Oct'27 - 102% 102%
NYLE&WDockdrImp5s19437 .1 103 102 Sept'27 - 10112 102

N Y & Q El L & P lets bs--1930 F A 10034 1-0214 101 Nov'27-- 190% 1084

N Y Rys 1st R E & ref 4a 1942 .1 J ___- --- 8712 Dec'26

Certificates of deposit 54 Oct'27 13--

30-year ad1 Inc 513--Jan 1942 AO 214 312 212 Oct'27 214 3

Certificates of deposit ......
.A13;
_6 512 .Mar'27 512 512

NY Rye Corp Inc 6s--Jan 1965 15.1/4 Sale 131/4 1411 51 131/2 301/2

Prior lien 63 series A___.,1965 J 74 75 74 7512 6 74 8514

N Y & Mehra Gas let (Ss____1951 N 10814 _ _ _ 10814 10812 5 102 10812
N Y State Rys let cons 4 30_1962 MN 54 Sale 531 5412 36 53% 5912

let CVOs 6 ;is series B_____1962 MN 6314 Sale 6314 66 19 6314 82
NY Steam 15t 25-yr Baser A.1947 MN 1081 10812 108% 10834 15 1044 108%
N Y Telep 1st& gen a t 4 I48_1939 MN 10112 Sale 1013g 102 91 98% 102
30-year deben e f 6e_ __Feb 1949 VA 111 Sale 11034 111 28 109 Illst
26-year refunding gold 644_1941 AO 1081/4 Sale 10835 109 106 10778 110%

NY Trap Rock let es 19463D 102 Sale 10034 10212 16 9814 10212
Niagara Falls Power let bs__1932'3 103 _ __ _ 103 103 2 10014 104%
Ref & gen es Jan 1932 AO 10512 

- 
_ 
- -

106 Nov'27 _ 10314 106%
Nies Lock & 0 pr 181 55 A _ _1955 AO 10338 10334 1031/4 10334 23 10014 104
Nor Amer Cem deb 6 Sig A.. _1940 MS 81 82 8012 81 41 8012 951/4
No Am Edison deb be war A_1957MS 102 Sale 1011/4 102 242 9614 102
Nor Ohio Trac & Light 65_ __1947 MS 10218 Sale 10114 10212 31 9512 10212
Nor'n States Pow 25-yr 5s A.1941 AO 10212 Sale 10212 10258 16 100 1027s

let & ref 5-yr 68 series B_1941 AO 10534 106 10534 10614 4 104% 1074
North WY let fd g 4 Iisgtd.1934 I 9934 10012 100 100 I 08 101

Ohio Public Service 7346 A-I946 A0 11634 -- 11612 11614 2 114 1174
let & ref 7s series B 1947 VA 11514 1-1-8 11514 Nov'27 _ 11384 11612

Ohio River Edison let 65 1948 I' 10714 Sale 10714 107/8 4 1051. 1071/2

Old Ben Coa 1st 6s 1944FA 921/4 Sale 921/4 93 14 90 9312

Ontario Power N F let 5s 1943 VA 10338 Sale 10338 104 7 101 104

Ontario Transmission 58.....1945 MN 103 103 103 1 10014 103
Otis Steel let M lis ser A.. 1941 MS 96 Bale 9512 9614 192 9312 964
Pacific Gas& El gen & ref 56_1942 J 1034 Sale 10214 10314 24 9984 1044

Pat Pow & Lt let & ref 20-yr 58'30FA 101 Sale 101 10114 19 9914 10112
Pacific Tel & Tel let Si 1937'3 10414 Sale 104 10414 8 1014 1054

Ref mtge be series A 1952 MN 105,8 Sale 10512 10578 11 10112 106
Pan-Amer P & T cony e f 64_1934 MN 10314 Sale 103 103% 39 102 1064

let lien cony 10-yr 7s 1930FA 10538 Sale 105% 105% 4 10412 107
Pan-Am Pet Co (of Cal) cony 65'40Jo 9612 Sale 9612 9714 77 91 1004

Paramount-BwaY let 53.4e-1O31'3 10114 Sale 10178 1011 44 98 102
Park-Len St leasehold 6 Iis 1953 J 8614 Sale 8514 86% 19 85 93%
Pathe Exch deb 78 with war_1937 MN 85 Sale 85 861 28 &Vs 100%
Pat & Passaic G & El cons 58.1949 10518 10512 1051 1 100 1051s
Penn-Dixie Cement Os A_ __ _1941 MS 98% Sale 9812 985* 76 9734 101
Peon Gas & C 1st cone g 6s 1943 AO

MS

11458 -- 115 Nov'27 1131: 115
Refunding gold 58 1947 MS 104% 105 104% 1047 5 1011/2 1041/2

Registered MS 9914 Apr'27 - 9914 994
Philadelphia Co eoll tr Si A.1944 VA 1044 Sale 104 1041 32 1034 10474
15-year cony deb 5 Yia____1938

Phila Eke Co let 414e 1067 MN
MS 104 Sale

10038 Sale
10334 10414
9958 101

25
214

100% 105
981/4 101

Phila & Reading C & I ref 58.1973 10214 103 102 103 12 9912 103
Pierce-Arrow Mot Car deb 89.'43 M 9812 99 9814 99 17 914 10714
Pierce Oil deb a f 8s_ _Dec 15 19313D 10312 105 104 Nov'27 _ 994 1044
Pillsbury Fl Mills 20-yr 612..1943 AO 104 1041 104 14141 8 10214 1064
Pleasant Val Coal 1st 55158.1928 J 99 101 9912 991 1 99 100
Pocah Con Collieries lets! 58_'57 J 9338 

-
931/4 Nov'27 - 9114 3414

Port Arthur Can & Dk 13e A.1953 VA 105 107 10512 1051 1 1034 10514
let M Sc series B 1953FA 1041310412 106 105 Nov'27 10444 10511

Portland Elec Pow let I1/4 3.1947 N 10318 10438 10112 1031 15 100 10312
Portland Gen Elec 151 58_ _ _19353, 101 1011 10112 1011 1 994 10218
Portland Ry let 41/ ref 54.- 1930 MN 971/4 991 98 98 1 9412 981/4
Portland Ry LAP 1st ref 58_1942 VA 9714 Sale 9714 9714 1 911/4 9858

Registered VA 961/4 Oct'27 96,4 9614
181 lien & ref 6seeries B. _ _1947 MN 10312 Sale 10214 1031 2 1001/4 10312
1st & refund 734a soles A.1946 N 10712 Sale 10712 10712 5 10612 1081/4

Porto Rican Am Tob cony 63 1942 J J 105 Sale 103 105% 601 99 10512
Pressed Steel Car cony g 5s_ _1933 J 98 Sale 98 98,2 48 93% 99
Prod & Ref s f Ss (with war) .1931 JD 11458 11134 Nov'27 110 114%

Without warrants acttabed_ JD 11114 Sale 11114 112 7 110 113%
Pub Serv Corp of N 35cc 63_1944FA 10714 Sale 10634 10714 50 103% 108
Sec g 53411 1956 J 10458 Sale 10458 105 23 10112 105%

New York Bond Record
BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 2. k

Price
Friday.
Dec. 2.

Week's
Range or
Last Sale,

Conn Ry & L 1st &ref g 4%81951 .1 .7
Stamped guar 4%8 1951.1 .1

Consolidated Cigar s f 68...._1938 A 0
Consolidated Hydro-Elea Works

of Upper Wuertemberg 75_1956 .1
Cons Coal of Md let & ref 581950.7 D
Consol Gas (N Y) deb 5 Sie_ _1945 F A
Coat Pap Bag Mills %a_ _1944 F A
Consumers Gas of Chic gu be 1936.7 D
Consumers Power let be_ _ _1952 M N
Container Corp let ffe 1946 J D
Copenhagen Tele') ext 65.- _19541 A 0
Corn Prod Refg 1st 25-yr 8 f be '34 M N
Crown Cork & Seal Mt s f 68_1942 F A
Crown-Willamette Pap 65._ -1951 .1 J
Cuba Cane Sugar cony 78.-1930 J
Cony deben stamped 8%1930J

Cuban Am Sugar 1st coil 844_1931 M
Cuban Dom Site let 7348_1944 M N
Cumb T & T lst & gen 58-1937 J J
Cuyamel Fruit 1st fee A _1940 A 0
Davison Chemical deb 6 ;48_1931 J
Den Gas & E L 1st& ref 5 f g 58'51 MN
Stamped as to Pa tax MN

Dery Corp (D 1st f 78_1942 MS
Detroit Edison 1st coil tr 56.1933.1

1st & ref bs series A_July 1940 M
Gen & ref be series A 1949 A 0

Gen & ref 58 ser B 
1st & ref 6s series B__July 1S452 r 1311

Det United let cons g 4 )48._1932 J J
Dodge Bros deb 65 1940 M N
Dold (Jacob) Pack let 643_1942 M N
Dominion Iron & Steel 88_1939 M S

Certificates of deposit 
Donner Steel let ref 75 1942
Duke-Prim Pow let 68 ser A '66
East Cuba Sug I5-yr at 7348'37
Ed El ni Bkn 1st con g 45_ _ _1939
Ed Elec III let cons g be__ _1995
Elec Pow Corp (Germany)6348•50
Elk Horn Coal Mt & ref 6345.1931
Deb 7% notes (with warete'31

Equip Gas Light let con 5s 1932
Federal Light & Tr 1st be_ _1942

1st lien 5 f 543 stamped_ __ _1942
let lien 68 stamped 1942
30-year deb Os ser B 1954

Federated Metals f 7e 1939
Fiat deb 7s (with warr)  1946
Without stock purch warrants.

Flak Rubber let a f 8e 1941
Ft Smith Lt de Tr 1st g 58-.1938
Framed° Ind & Deb 20-yr 7%8'42
Francisco Sugar 1st e f 7345_1942
Fr inch Nat Mall 88 Lines 75 1949
Gas dr El of Berg Co cons g 5431949
Gen Asphalt cony 6e 1939
Gen Electric deb g 3 345 1942
Gen Elec (Germany)78 Jan 15 '45

f deb 6 %a with warr1940
Without warete attach'd '40

Gen Mot Accept deb 11/4 1937
Genl Petrol let s f 53 1940
Gen Reit let 43 f g 65 ser A 1952
Good Hope Steel & I sec 75..1945
Goodrich (B F) Co lst 634s1947
Goodyear Tire & Rub let 88_1941
10-years f deb g 843_May 1931
1st M coil tr bs 1975

Gotham Silk Hosiery deb 644_1936
Gould Coupler 1st s f 68_ -1940
Granby Cons M S & Peon Se A'28
Stamped 1928

Gt Cons El Power(Japan)7s.1944
lst&gensfd34s 1950

Great Fella Power let af be _ _1940
Gulf States Steel deb 534s..1942
Hackensack Water 1st 444 1952
Hartford St Ry let 45 1930
Havana Elec consol g 58._ -1952
Deb 514s series of 1926_ 1951

Hershey Choc 1st & coll 5346 1940
Hoe (R) & Co 1st 6348 ser A-1934
Holland-Amer Line Os (flat)-1947
Hudson Coal let ef5sser A.1982
Hudson Co Gas let g bs_ _ _1940
Humble 011 & Refining 530.1932
Deb gold fe 1937

Illinois Bell Telephone 55-1958
Illinois Steel deb 434e 1940
Seeder Steel Corp sf78 1946
Indiana Limestone let s f 68.1941 MN
Ind Nat Gas dc 011 be 1936 M N
Indiana Steel 1st 58 1952 M N
Ingersoll-Rand 1st be Dec 31 1935 J J
Inland Steel deb 5j48 1945 M N
Inspiration Con Copper 6%5.1931 M S
Interboro Metrop coil 43-18_ _1956 A 0
Interboro Rap Tmn 1st 5a. 1966J J
Stamped  .1 J
10-year 68 1932 A 0
10-year cony 7% notes_1932 M S

(lit Agile Corp 1st 20-yr 544-1932 M N
Stamped extended to 1942_ MN

Inter Merc.an Marines f 6s1941 A 0
International Paper be 1947.1 J
Ref s f 66 ecr A 1955M 8
Cony deb Se 1941 A 0
Stamped 

Int Telep & Toleg deb a 434. 1952
lurgens Works 643(flat price) .l947
Henries City Pow le Lt 58.-1952

let gold 4348 series B 1957
Kansas Gas & Electric 643-1952
Kayser (Julius) & Co 1st a I 721'42
Cony deb 5345 1947

Keith F) Corp 1st 643_1946
Kelly-Spring/ Tire 8% notes 1931
Keyeten Teiep Co let 513_1935
Kings County El & P g 58-1937
Purchase money 68 1997

Kings County Elm, 1st g 48-1949
Stamped guar 45 1949

Kings County Lighting Ss_ 1954
Flrst&ref6J4s 1954

Kinney (GR)& Co 734 % notes'38
Kresge Found% coil tr 6s.....1936
Lackawanna Steel let Ss A.-1950
Lac Gas Lot St L ref&ext 58-1934

Coll & ref 5 34e series C. -.1953
Lehigh C & Nay f 4 I48 A-1954
Lehigh Valley Coal 1st g 53..1933

let 40-yr gu int red to 4%-1933
1st & ref e 458 1934
let & ref s (5S 1944
1st & ref 58 1954
let & ref be 1964
let&retsfSs 1974

Bid Ask
9858 10014
9934 106
102 Sale

7
MN

.7

IS

IS

.7,

MS

• J
N

J o
J D
AO
FA
'3

J O
ID
FA
FA
FA
AO
.1
N

FA
N

50
FA
MN
N

FA
.7
MN
J D

MS
✓ A
MS
J J
AD
MN
J D
MN
3'
A0
J D
A0
A0

.7'
5'
MS
.1 j
MS
FA
MS
MS
MN
3,
AO
AO
P A
FA
J J
3'
J O
J D
MS
AO
✓ A
.1

FA
FA
✓ A
FA
✓ A

Low High
9818 Oct'27
100 10014
1011/4 10218

9634 Sale 951/4 9834
8318 8378 8334 84
10634 Sale 1061/4 10714
8634 Sale 8614 88
10134 103 1011/4 Nov'27
10434 Sale 10412 10434
9834 Sale 981/4 9834
10014 10134 10178 102
10212 10334 10212 10212
1031/4 10414 10314 10414
10134 Sale 10112 102
94 Sale 94 95
96 Sale 96 971
10734.10778 10734 1077s
100 Sale 100 1001/4
103 1031/4 10258 103
99 Sale 98 99
10112 10158 10158 Nov'27
10118 Sale 101 10114
10134 Sale 10138 1013
491/4 Sale 431/4 50
10214 103 10234 103
10414 Sale 104 1041
1051/4 Sale 10453 1053
108 Sale 108 10838
103 Sale 103 1051
9658 9712 9834 97
871/4 Sale 871/4 891
8112 Sale 8112 8134
76 Bale 7318 76
75 Sale 7314 7478
95 9512 95 95
106 Sale 10534 106
10318 104 10358 104,4
9734 Sale 971/4 9734
1121 ____ 11218 11218
9512 Sale 9438 98
9712 Sale 9712 9712
91 Sale 91 92
10114 10112 102 Nov'27
9734 9834 9734 971/4
98 9812 98 9884
10438 Sale 1037 10412
1001/4 Sale 10012 10112
9554 Sale 951/4 9512
10034 Sale 10034 102,4
93 931/4 9334 94
119 11914 1181/4 119
9014 Sale 8814 9014
104 10412 10438 10458
10734 108 10734 10734
10012 Sale 100 10034
10412 ____ 10338 Sept'27
110 Sale 110 111
941/4 941/4 Nov'27
102 Sale 10158 102
113 115 11312 Nov'27
9934 100 9934 Nov'27
1021/4 Sale 1024 103
102 Sale 102 10212
10514 1051/4 10514 Nov'27
1001/4 Bale 991/4 1( 014
108 Sale 1071/4 108

_ 1191/4 Oct'27
1104 Aug'27

95 Sale 9412 os
10158 Sale 10112 10158
7712 7934 80 8012
10014 10014 1011/4
10014 __-- 10038 Nov'27
6814 Sale 9814 9858
931/4 Sale 93 94
106 10634 106 Nov'27
9614 9714 9618 97,2
9112 ____ 92 92
9514 951/4 901/4 Nov'27
96 Sale 96 96
84 84% 84 8412
103 Sale 103 10318
9834 Sale 9834 99
100 Sale 100 10034
9614 Sale 96 9658
105 Sale 105 105
10234 Sale 10212 10234
10012 Sale 100 10038
10512 Sale 10538 106
10012 Sale 10018 10012
9934 Sale 99 100
9858 Sale 9812 99
9918 99 9912
10478 ____ 10434 105%
10188 ____ 10012 May'27
10358 Sale 10314 10311
10053 Sale 10012 101

20 11 Apr'25
7818 Sale 77% 7814
78 Sale 7714 78,4
79 Sale 79 7938
9812 Sale 9858 987
9212 Sale 91 9212
84 Sale 79 84
10614 Sale 10814 10714
10112 Sale 10034 10112
104 Sale 10014 104,4

114 11612
114 • 116%

9653 gra; 96 9658
106 ____ 106 106
105 10514 1041/4 10518
1011/4
1061/4 Sale 10518 1061s
10738 Sale 10712 Oct'27
107% Sale 10634 10734
10014 Sale 10014 1007s
10834 Sale 10858 10878
0612 99 9612 9812
10418 ____ 10412 Sept'27
13078 ____ 13034 Nov'27
8158 8312 8112 8112
8212 Sale 81 821/4
10514 _ _ 10514 Nov'27
119 ___ 119 119
1041/4 105 10412 104,2
10458 Sale 10414 105
10212 Sale 10212 10382
10234 103 l028s 103
105 Sale 10434 10584
101 10112 101 Nov'27
10154 102 Nov'27
95 ___ 9512 Aug'27
10114 101 Nov'27
10114 10114 Nov'27
10034 los 10034 105
99 1011/4 Nov'27

No.
- _
19
53

4
44
25
243

11
43
11
3
89
62
41
27
22
29
6
20

3

1
4

46

4
2

3
2

50
2
4
-
9
10
22
17
3
34
9
8
20
15
1
58

46

22

112
39

18
41

338
26
7

44
88

40
8

5
20
40
15
4

213
6
51
127
67
7
32
29
4
8

101
7

_
137
435
44
58
19
151
165
51
38
67
203
393
18
31

31

352
20
16
2

1
11

1

ao
43
10
34

4

Range
Since
Jan, 1.

Low High
9134 9818
94% 10014
98% 102%

9514 101
76 8638
105% 107%
75 88
10034 10214
102 1041/4
97 99
9912 10212
10118 1031/4
931/4 1041/4
9958 1021/4
91,2 9934
951/4 102
1071/4 10834
9878 102
10012 103
9314 9912
90 10114
98 10112
9814 10114
43% 81
10138 1031/4
1021/4 10414
1021s 105%
10714 109
101% 1051/4
9212 97
8214 96
81 8911/4
48 76
4914 75
95 98
10312 10614
10214 108
941/4 98
1061/4 11218
94 9912
96 1001/4
89% 9914
99% 102
95 98%
95 9812
102 1047s
97 10414
88% 9714
44211 10812
9112 99
115 120
8512 90,4
9812 10534
106 110
9434 1011/4
10238 1033s
106 1121/4
91 941/4
10114 106
113 13814
9914 10214
991/4 10358
10014 10212
10111 106
99% 103%
104% 108%
119% 12212
10972 11114
91% 9712
9714 102%
68% 87
10014 102
10014 102
941/4 9912
91 94%
10214 10612
94 97%
8612 92
9Oa 95
95 9878
84 901/4
10112 1031/4
98 10212
9112 104
96 9834
102 105%
101% 103
97 100%
10214 106
961/4 101
99 102%
98 100
98 9912
10312 10514
10012 10012
1011s 10414
9814 101%

/417e
7538 7914
77 821/4
9638 9914
81% 9212
69 84
9555 108
97 102%
97% 105
971/4 11612
9815 116%
92 9614
10112 11114
103 1051/4
981/4 101
10334 10612
10634 10812
95 1071/4
961/4 100,8
99 109,4
93 97%
1034 104%
124% 13014
8114 86
8012 86
10112 10512
1124 119
97% 10512
102 10514
9914 10312
10014 103
103% 106
9712 101
101 102%
95% 97
101 104
9914 10111
9912 105
99 10112
99% 101
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New York Bond Record-Concluded-Page 6 Quotations of Sundry Securities
All bond prices are "and interest" except where marked"f".

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 2.
z

Price
Friday.
Dec. 2.

Week's
Range or
Last Sale.

Range
Sines
Jan. 1,

Standard 011 Stocks Par
Anglo-Amer 011 vot stock _ £1
Non-voting stock £1

845
•18%
•1838

Ask
1914
19

Public Utilities
American Gas & Electric-1
6% preferred 1

Bid
•11812
•106

Ask
119
10612Bid Ask Low Blob No. Low High Atlantic Refining 100 11358 114 Deb 68 2014 M&N 108 10812Pub Sere Rice & Gas let 53131959 AD 10514 Sale 10458 10512 47 10458 10614 Preferred 100 117 118 Amer Light .14 Trac corn_ 100 174 175121st & ref 5%a 1964 AD 105 10514 105 10512 8 104 10834 Borne Beryl/13er Co 25 •57 60 Preferred 100 113 119let dr ref 55 1965'ID 10434 Sale 10434 105 26 10418 10514 Buckeye Pipe Line Co_ ___50 .5814 5914 Amer Pow & Light pref _100 108 10812Punta Alegre Sugar deb 7s1937.1, 1o614 Sale 10534 10614 6 10534 111% Chesebrough Mfg Cone__25•121 12212 Deb 682016 M&S 10712 10812Remington Arms 6s 1937 MN 97 9712 97 9734 13 95 98 Continental 011 v t o 10 *1834 18% Amer Public Util corn. ..100 57 61Repub I & S 10-30-yr 589 f _1940 AO 101 10212 10212 10212 1 10018 108 Cumberland Flpe Line.. 100 91 95 7% Prior preferred____100 94 96Ref & gen 5%s series A___1953 J 10318 Sale 10218 10314 33 9858 103,4 Eureka Pipe Line CO. ,..100 67 68 Partic preferred 100 90Reinelbe Union 78 with war_1947ii 10734 1088 114% 11418 1 10612 12634 Galena Signal 011 corn,. .100 715 712 Associated Elec 5 34s'46A&O 10314 103-3-4Without atk porch warls_1946 J J 9914 Sale 9814 99 30 98 10412 Preferred old 100 46 48i2 Associated Gas & Elec corn.)) •2012 22Rhine-Main-Danube 75 A _ .1950 MS 10012 101 10114 10114 5 101 1C412 Preferred new 100 34 36 Original preferred •5212 54Rhine-Westphalia Elec Pow 78'50 MN 101 Sale 10014 10114 116 9878 105 Humble Oil& Refining__ _25 •65 65% 16 preferred *95 97Direct mtge 68 1952 MN 9334 Sale 9278 94 110 92 96 Illinois Pipe Line 100 177 178 5634 preferred •97 99!lima Steel 1st s f 78 1955 FA 95 Sale 9412 95 19 9334 98 Imperial Oil •6014 6012 $7 preferred 130 133Robbins dr Myers 1st s f 7s__1952'ID 36 38 3534 3533 3 3114 65 Indiana Pipe Line Co____50 •77 78 Blackstone Val G&E corn. 50 •10312 105Rochester Gas & El 7s ser 13_1946 S 111 111% 111 112 19 11058 11558 International Petroleum___t .2212 22% Com'w'Ith Pr Corp pref _100 10112 10214Gen mtge 539s series C __ _1948 M S 106% 10714 Nov'27 105 10714 National Transit Co. 12.50 41 44 Elec Bond & Share pref. _100 10912 110Roch & Pitts C & I p m 5s_ _1948 MN 9212 Sept'27 90 9212 New York Transit Co_ _100 99 10012 Elec Bond & Share Secur t *7712 78,4Rogers-Brown Iron gen&ref 78'42 MN 39 Sept'27 24% 49% Northern Pipe Line CO., 100 .64% 65 Lehigh Power Securities_ -.t •2018 2038Stamped MN 42 Sept'27 24 50 Ohio 011 25 •32 3234 Mississippi Itiv Pow pref.100 107 108St Jos Ity Lt dr Pr 1st 5s_ __ _1937 MN 98 9812 978 977 955 98 Penn Mex Fuel Co 25 *4834 4878 First mtge 68 1951._ _J&J 103,4 104St Joseph Stk Yds 1st 4 %s._1930 J J 9814 __ 9758 Oct'27 97% 9734 Prairie Oil& Gas 25 18014 181 Deb 55 1947 M&N 9734 9834St L Rock Mt & P58 stmpd_1955.1, 79 79% 8012 Nov'27 75N 8112 Prairie Pipe Line 100 180 185 National Pow & Light pref. •10934 11014St Paul City Cable cons 58. _1937 J J 9534 ____ 9534 9534 9414 9634 Solar Refining 100 •2112 22 North States Pow corn. 100 129 132San Antonio Pub Serv 1st 68_1952''I 10814 Sale 108 10812 9 10515 10912 Southern Pipe Line Co___50 *38,4 39 7% Preferred 100 108 110Saxon Pub Wks (Germany) 75 '45FA 9934 Sale 99 9934 60 09 104 South Penn 011 25 81 84 Nor Texas Elec Co corn. 100 15 20Gen ref guar 6%e 1951 MN 0.534 Sale 9434 96 159 9314 9912 Southwest Pa Pipe Lines.100 *5512 5558 Preferred 100 45 60Sehuleo Co guar 53.58 1946 J 10318 Sale 10253 10314 16 9938 10434 Standard Oil (California). _t *7834 79 Ohio Pub Serv, 7% pref _100 111 111Ouar f 63is series 13 1946 AO 103 Sale 10212 103 41 99 10412 Standard 011 (Indiana). __25 *1514 16 Pacific Gas& El In pref __25 *2612 2714Sharon Steel Hoop 1st 85 ser A '41 MS 108 10812 10712 10812 8 107% 10912 Standard 011 (Kansas) __ _25 123 124 Power Securities corn •1112 12Shell Union Oils f deb 5s_ ___1947 MN 9818 Sale 9818 9812 145 9512 9934 Standard Oil (Kentucky)_26 *43 4312 Second preferred .5034 5214Siemens & Halske s I 78 1935 J J 102 Sale 102 10234 31 100,4 105 Standard 011 (Nob) 25 •3958 39% Coll trust 68 1949_ __J&D .9634 9834Deb a f 63e 1951 MS 103 Sale 10334 Nov'27 100 10.5 Standard 01101 New Jer_ _25 .315s 3178 Incomes June 1049. .F&A •9012 9212ST 6348 allot ctfs 50% pd_ 1951 MS 102% 103 10212 1034 61 98% 106 Standard 01101 New York.25 •7812 80 Puget Sound Pow & LL. 100 35 36Sierra & San Fran Power 58_1949FA 10212 Sale 10114 10212 3 95 10134 Standard 011 (Ohio) 25 119 121 6% preferred 100 91 93Silesia Elec Corps f 6 Ms__1946 FA 9412 Sale 9412 9412 2 9212 98,4 Preferred 100 •18 19 7% preferred 1005109 111Silesian-Am Ex p col tr 7s___1941 PA 9834 Sale 9834 99 31 9512 10113 Swan & Finch 25 117 1934 let & ref 53.58 1949_ _11.W 10212 10312Simms Petrol 6% notes _ _ _ _1929 MN 10334 Sale 10112 104 58 9712 105 Union Tank Car CO 100 *143 4378 South Cal Edison 8% pf. _ _25 .40 43Sinclair Cons Oil 15-year 75_1937 MS 9914 Sale 98% 9912 67 0758 10234 Vacuum 011 25 Stand G & E 7% pr pf _ _100 •l0912 110121st lien col as ser D  1930 NI S 9612 Sale 96 9634 74 96 99 Washington 011 10 Tenn Elec Power let prof 7% 108,4 109,4let Ilen 6%s series B 1938'ID 9414 Sale 94 94,2 70 9214 10258 Toledo Edison 7% pref _ .100 110 111Sinclair Crude Oil 3-yr 6s A_1928 FA 10018 Sale 10018 10014 28 98 10118 Other 011 Stocks ,Western Pow Corp prof. .100 10212 10412Sinclair Pipe Line s f 58 1942 AO 9312 Sale 9312 9414 64 9112 95N Atlantic Lobos 011 .112 2 Chic it Stk Ld Bk BondsSkelly 011 deb 54s  1939

Smith (A 0) Corp 1st 63.48_1933
M 95 Sale I 9434 95
MN 102 Sale 1011s 102

112
5

9378 9534
10114 103

Preferred 50
Gulf Oil 25

.3
•10434

4 534s Nov 1 1951 opt 1931_
05 be Nov 1 1951 opt 193I__

97
95South Porto Rico Sugar 7a__1941 JD 110% 11014 11014 11014 4 107 11034 Mountain Producers 10 .26 2618 58 May 1 1952 opt 1032.. 95South Bell Tel& Tel Ist 815E11941

Southern Colo Power 68 A _ _1947
EYweet Bell Tel lat & ref Es_ _1954

J J
J J
FA

10412 10434
10412 Sale
10534 Sale

10412 10412
10418 10412
10538 10534

5
7
50

102% 105
10018 105
10234 10534

National Fuel Gas 
Salt Creek Consul OIL__ _10
Salt Creek Producers, .,.1O

.29
.612

.3134

2934 4901 Nov 1 1952 opt 1932_ _
634 4395 Nov 1 1952 opt 1032..
3178 4j, May 1 1963 opt 1933..

92
89
92Spring Val Water 1st g 5a___1943MN 101 __-_ 10038 Nov'27 0912 10012 Is Nov 1 1963 opt 1933__ 95Standard Milling 1st be 1930

let & ref 5 3.4s 1945
MN
M

101 Sale
10312 Sale

101 10114
10312 10334

_
11
18

100 103
101% 10334

Railroad Equipments
Atlantic Coast Line 68 4.90

434s Nov I 1964 opt I934__
4.75 4395 Oct 1 1965 opt 1935_

89
89Stand 011 of NJ deb bs Dec 15 '46 FA 10414 Sale 10358 104,4 107 101N 10 12 Equipment 63,58 4.45 4.35 Pac Coast of Portland.Ore-Stand 011of N Y deb 4 3.4s___1951 JD 9712 Sale 97 9712 300 94 9758 Baltimore & Ohio  4.90 4.80 Es 1955 opt 1935_ _M&N 9712 10012Stevens hotel let es ser A._1945.1.1 10014 Sale 10014 101 26 99 102 Equipment 4345 & 4.40 4.30 be 1954 opt 1934_ __NUN 97 100,2Sugar Estates (Oriente) 78_ _1942 MS 10012 Sale 100 10012 18 9312 101 Buff !Loch dr Pitts equip 6s_ 4.70 4.50 Sugar StocksSuperior 011 Ist f 78 1929 FA 10034 10218 101 Oct'27 9984 103 Canadian Pacific 434s & 68_ 4.50 4.35 Caracas Sugar 50 .1 3Syracuse Lighting 1st g 58._1951'ID 10618 __ 106% 10618 2 10234 10612 Central RR of NJ 63 4.95 4.85 Cent Aguirre Sugar cora_ _20.119 120

Chesapeake & Ohio 68 4.95 4.80 Fajardo Sugar 100.155 157Tenn Coal Iron & RR gen 58_1951 J J 10514 ____ 105% 10512 3 103 10558 Equipment 634* 4.60 4.60 Federal Sugar Ref corn.. 100 30 35Tenn Copp & Chem deb 621_ _1941 A 0 10058 Sale 10038 10012 5 9814 10114 Equipment 55 4.40 4.30 Preferred 100 50 60Tennessee Elec Pow let 65_1947 .1 D 107 Sale 107 10712 56 10518 10712 Chicago Burl dr Quincy (Ss__ 4.90 4.80 Godchaux Sugars. Inc t *2 4Third Ave 1st ref 45 1960.1 J 6758 68 677 6838 33 63 71 Chicago & North West 65_ 4,90 4.80 Preferred 100 20 25Adj Inc 52; tax-ex N Y Jan 1960 A 0 5712 Sale 5712 58 35 56% 86 Equipment 6348 4.55 4.40 Holly Sugar Corp corn..., •35 39Third Ave Ity 1st g 58 1937.1 .1 9918 997 100 Nov'27 97 100 Chic R I & Pac 414e & be 4.45 4.30 Preferred 100 80 85Taho Elec Pow 151 78 1955 M S 9834 Sale 9858 99 41 9458 9934 Equipment Os 5.05 4.95 National Sugar Refining _100.120 1236% gold notes_ _ __July 15 1929 J J 9838 Sale 98 987 148 95% 9918 Colorado & Southern 6a 5.0.5 4.95 New Niquero Sugar 100 50 60Tokyo Rice Light 6% notes 1928 F A 9938 Sale 9912 9934 239 9714 100 Delaware & Hudson Cs 5.00 4.90 Savannah Sugar COM t 114 117Toledo Edison 1st 7s 1941 M S 10858 Sale 10812 109 37 10734 10918 Erie 430 & 58 4.60 4.35 Preferred 100 112 115Toledo Tr L&P53.% notes 1930 J 10118 Sale 10058 10118 3 9834 10114 Equipment 6s 5.05 4.95 Sugar Estates Oriente pf. .100 50 58Trenton G & El ist g 58 1949 M S 10434 105 Nov'27 10238 105 Great Northern Os 5.00 4,90 Vertlentes Sugar pf 100 60 70Trumbull Steel 1st s I 6s____1940 M N 101 Sale 10014 10178 11-) 96 10178 Equipment 521 4.30 Tobacco StocksTwenty-third St Ry ref 5s_ _ _1962 J J 5018 53 5018 Nov'27 50 6712 Hocking Valley As 4.45 4.35 American Cigar corn,.. _100 131 136Tyrol Hydro-Elec Pow 734s.1055 M N 98% 9918 9834 99 9714 10214 Equipment 68 4.95 4.85 Preferred 100 102Ujigawa El Pow s I 7s 1945 M S 9918 100 9918 9912 12 9512 10034 Illinois Central 4348 & 58___ 4.30 4.20 British-Amer Tobac ord. EI .25 20Undergr'd of London 438_1933 J J 95 9634 95% 95,8 1 9418 96 Equipment 68 4.90 4.80 Bearer £1 *25 26Income 6s 1948 9934 ---- 9914 Nov'27 91 9914 Equipment 78 & 6 He_ ___ 4.45 4.35 Conad Mai pref.--------00 101Union Elec Lt & Pr (Nlo) 58.1932 10214 Sale 10214 10212 11 10114 103 Kanawha & Michigan 65,.. 5.00 4.90 Imperial Tob of GB & Irel'd •24 26Ref dr ext be 1933M N 1021 103 102 102 2 10114 103 Kansas (71ty Southern 534e_ 4.90 4.70 Int Cigar Machinery new100 .81 83Un E L&P (111) 1st g 5 Sis eer A'54 J J 10378 10412 1037 104,8 39 10134 105 Louisville & Nashville IA.__ 4.90 4.80 Johnson Tin Foil dr Met_ 100 85 75Union Elev Ry (Chic) 58_ _ 1945 A 0 88 ___.88 88 4 81 8818 Equipment 63411 4.45 4.35 Mengel Co 100 48 52Union 011 1st lien s f As 1931 .1 .1 10134 102 10134 Nov'27 101% 10212 Michigan Central bs dr 138__- 4.62 4.55 Colon Tobacco Co com__ 2712 281330-yr 6e series A___May 1942F A 10934 Sale 10934 110 2 107 110 N1Inn St P & S M 4 %a dr be 4.70 4.50 Class A   86 891st Ilen a 1 55 series C Feb 1935 A 0 9914 100 99 100 55 96 100 Equipment 63,58 & 7s.... 5.00 4.75 Universal Leaf Tob pf -100 117 120United Drug 20-yr 6s.Oct 15 1944 A 0 10738 108 10714 10712 54 10815 108,2 Missouri Pacific 6e & 8345.. 5.10 4.80 Young ('IS) Co 100 94 100United Rys St L 1st g 4s___ _1934 J J 8334 Sale 8312 8333 22 76 8334 Mobile & Ohlo bs 4.50 4.40 Preferred 100 98 104United SS ('o 15-yr 6s 1937 MN 9412 Sale 9414 9412 24 90 9712 New York Central 43,4s & 58 4.30 4.20 Rubb Stks (Clued gl.olatn)Un Steel Works Corp 640 A _1951 D 9234 93 92 9312 21 91 106 Equipment Os 4.45 4.35 Falls Rubber corn 5 •5 6Without stock pur warrants___ J D 9412 Sale 93 9412 3371 93 9812 Equipment 75 4.50 4.40 Preferred 25 * 19Series C with warrants  J D 93 Sale 9134 9334 8' 9134 105% Norfolk & Western 4 4.50 4.35 Firestone Tire & Rub com.10 *187 190Without stock pur warre  D 9212 Sale 9114 93 15 90 9878 Northern Pacific 7e 4.45 4.35 6% preferred 100 107 108United Steel Wks of Burbach
Esch-Dudelange at 7s_ _ 195I,A 0 10212 1031z 10214 104 14 9914 10413

Pacific Fruit Express 7s.. _ _
Pennsylvania RR eq 511 & tle

4.50
4.50

4.40
4.35

7% preferred 100
General Tire dr Rub corn. _25

1067s
.175 285US Rubber 1st & ref be ser A 19471.1 J 94,4 Sale 9314 9414 218 88 9678 Pittab & Lake Erie 634s _ 4.50 4.50 Preferred 100 104 10712Registered J J 9312 Sept'27 9312 9458 Reading Co 43418 & 58 4.30 4.20 Goody'r T & Rot Can 91.100 r1041210-yr 7 % % secured notes. 1930 F A 10438 Sale 10312 10434 45 102% 106,4 St Louis & San Francisco 5e. 4.50 4.40 India Tire & Rubber new _ _ t .1412 15S Steel Corp (Coupon Apr 1963 MN 109 Salo 10834 10918 103 Mks l091 Seaboard Air Line 53.e & fls 5.00 4.75 Mason Tire dr Rubber com.t •25c 7505110-60-yr 5s reglat . _Apr 1963 MN 10812 Nov'27 _ _ 10534 10834 Southern Pacific Co 434s. 4.30 4.20 Preferred 100 5 10Universal Pipe & Bad deb 68 1936 90 Salo 8938 90% 74 8714 0012 Equipment 78 4.45 4.35 Miller Rubber preferred. 100 05 98Utah Lt dr Trac 151 .1, ref 5s1944 A 0 98 Sale 97% 9812 66 935s 08,2 Southern By 43.45 & 68 4.4:5 4.35 Mohawk Rubber 100 25 30Utah Power & Lt 1st 58 1944 F A 10112 Sale 0114 101,2 39 9758 10178 Equipment 68 5.00 4.85 Preferred 100 50 55Utica Elec L dr P 1st s f g 58_1950 J J 10314 -- 04 Aug'27 103 106 Toledo & Ohio Central (is___ 5.00 4.85 Seiberling Tire & Rubber__ t •37 39Utica Gas & Elec ref & ext bs 1957 J J 10638 Sale 0638 10658 4 10218 10612 Union Pacific 75 4.45 4.35 Preferred 100 102 108Vertlentes Sugar 1st ref is _1942 J 100% Sale 00 100N 31 983  10114 Water Bonds.Victor Fuel lstst5s 1959 J J 5234 55 57 Nov'27 54 85 Short Term Securities Arkan Wat 1st 5,56 A.A&O 98 9812Vairon Coal & Coke 1st g 58_1949 M 8 9118 9112 9214 Nov'27 91 9534 Anaconda Cop Min 68'29.141a 10138 10134 Blrm WW 1st 5 AsA'54.A&O r10412Vs Ry Pow 1st & ref 58 1934 J J 10112 102 0112 101% 22 9858 10178 Chic It 1 & Pac bs 1929_J&J 10012 10034 1st Si 5.1 1954 ser B. _MED 100 102Walworth deb 63,8 (with war) '35 A 0 94 949 95 9534 2 89 96% 5% notes 1929 M&S 10012 100N City W(Chatt)5349'54AJ&D 103 103121st oink fund 6s aeries A _ _ 1945 A 0 9534 Sale 9534 96 32 9112 97 Federal Surf Ref (Is '33.M&N 89 93 1st 51 55 1054 J&D 9812 9911Warner Sugar Ref In 1st 7s__194 I J D 106 Sale 0558 106 13 91% 10712 Sloes-Shelf S & I 62e29_F&A 102 10212 City of New Castle WaterWarner Sugar Corp 1st 7s___1939 J J 87 8934 9012 9012 1 7818 9812 58 Dec 2 1941 Jar D 96 98Wash Water Power s f 55_ _ _ _1939 J J 1033s -- 0338 Nov'27 10234 1033s Indus. & Miscellaneous Clinton WW let 55'39_ F&A 9612 9713Westches 1.tg g As stmpd gtd 1950 J 10534 -- 0534 10534 5 10238 10534 American hardware 25 .78 81 Com'w'th Witt let 534eA'47 10212 10312West Ky Coal 1st 75 1944 M N 104% 10434 05 105 1 10112 105% Babcock & Wilcox 100 125 130 Connell/3v W 5s0ct2'39A/401 95West Penn Power ser A 55..._1948 M S 10314 103N 10318 10618 12 100% 106% Bliss (E W) Co .16 18 E St L & lot Wat bs '42 J&J 96141st As series F  1963 M S 10434 105 1045 105 2 10014 105 Preferred 50 .58 65 let M 68 1942 J&J 10234 163-1-21st 53.0 series F 1953 A 0 10512 Sale 0514 10612 7 10413 10634 Borden Company com___50.135 140 Huntington 1st 6e '54_MAS 103lstsec5sserlesli 1956.1 D 10438 Sale 0414 10414 8 100 10412 Childs Company pref___100 119 123 As 1954 97 98West Va C & C 1st 88 1950 .1 50 Sale 50 5012 77 44 80 Hercules Powder 100 192 197 Mid States WW 88'36 MAN 103 -Western Electric deb 5a__1944 A 0 10412 Sale 04 10458 79 10118 10434 Preferred new 100 118 121 MonmCon W IstEs'56AJ&D 9412 0512Western Union roll tr cur 58_1938 .1 J 10412 10512 1045* 10618 16 10138 106 Internal Silver 7% pref _100 125 128 Monm Val Wt 5345 '50 --lea 10012 101Fund & real eel g 434s__.1950

15-year 6 As s g 1936
M N
F A

10018 10112
11214 Sale

0058 10034
11214 113

34
7

95 10078
11114 114

Lehigh Valley Coal Salea_50
Phelps Dodge Corp 100

89
125

91
130

Muncie WW As Oct2'39 A01
&Joseph Water 59 1941A&O OR -66-25-year gold 58 1951 J D 105544 Sale 10538 106 25 10038 106% Royal linking Pow com_100 265 275 Shenango Val Wat 56'66A&O 9412 9515Wes'house E & M 20-yr g 58_1946 M S 104 Sale 04 105 51 101 105,4 Peeferred 100 103 107 So Pitts Wat ist 5s 1980 J &J 09 100Westphalia Un El Pow 6 30_1950 J D 97 Sale 9414 9714 172 9334 9912 Singer Manufacturing.,  100 428 433 lst M As 1955 F&A 9912 100Wheeling Steel Corp 1st 5%5 1948.1 .1 102 Selo 10114 102 72 9834 102 Singer Mfg Ltd £1 .5 512 Ter II W W 6. '49 A_ _J&D 10212 10312White:Eagle Oil & Ref deb 59411'37 1st M 581956 ser BF&D 97With stock porch warrants_ _ _ NI S 95 9578 945 9512 18 94% 9618 Wichita Wat 1st ee '49 _M&S 102White Sew Mach (is (with war)'36 J J 125 140 12512 129 32 9734 148 1st NI be 1956 ser F&A 961Without warrants 101 Sale 10012 101 19 9934 103%

Wickwire Seen St'l let 78_ ..1935J J 31 33 30% 31 6 25 58
Wickwire Sp St'l Co 72 Jan 1935 SIN 2512 Sale 2514 26 29 20 52
WIllys-Overland s f 630_ ...1033 M S 10214 Sale 102 10212 13 10134 104
Wilson & Co 1st 25-yr s f 6s_1941 A 0 10114 Sale 101 10134 56 0744 102%
Winchester Arms 7348 1941
Yourix'n Sheet dr T 20-yr 66_1943

A 0
.1 .1

106 Sale 106 106
105 Sale 105 10518

8
54

10415 10814
103114 10534

• Per share. 3 No par value. 9 Basis d Purchaser also pays accrued dividend.
I New stock. Flat price. k Last sale. a Nominal. x Ex-dividend. Ex-11111101.?Canadian quotation. a Sale price.
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BOSTON STOCK EXCHANGE-Stock Record se.1211... 3043

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Prestofu

Year 1926
Saturday.
Nov. 26.

Monday,
Nov. 28.

Tuesday,
Nov. 29.

Wednesday.
Nov. 30.

Thursday.
Dec. 1.

Friday.
Dec. 2. Lowest Highest Lowest Highest

$ per share $ per share $ per share S per share S per share $ per share Shares Railroads. Par.
__

•184- -
185 18518 18512 186 5184 184 a1831. 184 18312 18312 424 Boston & Albany 100 171 Jan 7 188 May 27 159 Jan 17512 Dec

9658 9778 96 9778 06 9614 96 9612 94 9612 94 9512 5,677 Boston Elevated 100 81 May 10 9778 Nov 26 77 May 8512 July
102 103 103 10314 103 10314

*103- 
__ 103 103 --------178 Preferred 100 9812 Apr 27 10312June 9 89 Feb 103 Dec

120 120 120 120 *117 119 '3_ _ 11-9 117 117 117 117 75 1st preferred 100 109 Mar 30 120 Nov 19 11212 Dec 122 Jan
10812 10812 108 10812 107 107 107 10712 107 107 --------226 2d preferred 100 101 Jan 20 110 Sept 8 9812 Jan 112 Jan

---- ---- ---- ----

-ii-

---- -___ _- ____ 54 55 55 55 218 Boston & Maine 100
Preferred 100

5118 Mar 7
56 Jan 22

70 July 6
6912Ju1y 13

35 Mar
32 Apr

5812 July
6112 Dee

;62- -84 - ;85- ;6- -ii- ;6- -8-4- -6 83 ____ ____ 10 Series A let pref 100 7634 Jan 15 87 June 1 59 Apr 86 Dee
•120 ____ •120 ____ +120 •120 ____ *120 -_-_ Series B 1st pref 100 118 Oct 24 139 May 3 84 Apr 130 Dec
+110 ___ •110 ____ •110 ____ •110 ____ *110 ____ -___ ____ ______ Series C 1st pref 100 97 Sept 17 116 May 26 74 Apr 1.0 Sept
•155 ____ *155 •155 __ •155 ____

*155-- 
__ ____ ____ __ Series D 1st pre 100 154 Aug 24 165 Apr 21 105 Jan 165 Dee

11114 ____ 111 1- 12 *110 __
-

*110 __ 110 110 ____ ____ 75 Prior preferred 10412May 6 113 May 21 94 Apr 10712 Dec
*209 210 *209 210 *209 210 206 2-06 205 206 77 Boston & Providence 100 196 Jan 18 212 Oct 25 217612 Mar 20712 Dec
*36 37 36 36 36 36 *35 37 *35 36 35 36 90 East Mass Street Ry Co_100 25 Feb 4 4312Sept 16 28 Oct 61 Jan

•175 77 *576 7634 *576 764 7634 7634 7634 764 7634 7634 45 1st preferred 100 64 Feb 8 81 Oct 7 5912 Apr 71 Jan
*573 74 .574 76 .3:74 76 74 74 *571 74 5 Preferred B 100 60 Mar 14 78 Oct 7 56 May 69 Jan
55 65 55 55 55 55 55 55 •55 56 55 55" 220 Adjustment 100 42 Apr 1 5912Sept 17 40 Apr 4914 Jan
*6412 65 64 64 *64 6434 *64 65 "64 644 65 65 5 Maine Central 100 4712 Jan 13 74 Mar 29 49 Sept 60 Feb
57 5818 5458 57N 55514 5614 5588 57 5514 5612 5538 5658 5,974 N Y N H & Hartford 100 4118 Jan 6 5834 Feb 16 31714 Mar 4838 July
105 105 *105 ____ *105 ____ *105 ____ *105 ------------31 Northern New Ilampshire_100 9212 Jan 13 106 Nov 9 81 Apr 9812 Dec

14614 14614 *14614___ *14614 __ *14614 •146 __ 146 146 39 Norwich & Worcester pref_100 127 Jan 4 14612Nov 5 120 Apr 132 Dee
13518 13518 13514 1-3514 13518 1-3-538 13518 11518 13514 1-3-514 13518 13518 253Old Colony 100 122 Jan 4 13612 Oct 4 111 JanI 125 Sept
6538 6512 6478 6514 6434 6518 6478 6518 644 6.514 6478 6518 2,098 Pennsylvania RR_  50 63 July 1 6818 Oct 4

•120 ____ *120 121 •120 __ *120  120 120 ---- ---- 28 Vermont & Massachusetts_100 107 Jan 6 121 Nov 10 993-4 Mar 107 Dec
Miscellaneous.

*334 4 312 334 *334 4 *312 4 *312 378 31 334 235 Amer Pneumatic Service 214 Jan 3 5N July 30 2 Nov 5 Jan
+21 22 2114 22 *2114 22 *2114 22 2112 2112 2112 2112 660 Preferred 50 1512 Jan 12 2612Sept 14 18 Dec 2414 June
17878 18014 17938 18012 17914 18018 17914 180 17914 180 178 17914 1,734 Amer Telephone & Teleg_ _100 14912 Jan 3 18512 Oct 11 13912 June 15034 Feb
10678 10758 10712 10834 10734 109 10812 10914 109 1095s 109 110 24,836 Amoskeag Mfg No par 48 Jan 17 116 Nov 18 4812 July 71 Jan
90 91 90 00 90 90 90 9012 90 9012 90 9012 1,597 Preferred No par 7358 Jan 10 99 Nov 17 7212 Nov 78 Feb
4512 4512 4512 4512 46 4638 4812 4812 *4812 4912 --------407 Assoc Gas & Elec class A......3634 Jan 25 4812Nov 30

-Apr  Atlas Plywood tr ctfs 5314June 9 59 Feb 10 5212 6334 Jan
*712 __- *712 ---- *712 --- *712 - *712 ----  Atlas Tack Corp No par 712 Oct 4 12 Apr 7 814 Oct 1714 Jan-__

-9,-lis -SS-
  Beacon Oil Co corn tr ctfs____ 1512 Aug 25 2012 Jan 3 1418 May 2012 Jan

95 95 9412 95 95 95- 0418 95-- ----545Bigelow-Hartf Carpet_ _No par 77 Feb 17 96 Nov 3 74 Nov 9812 Jan
*JO .20 '3.10 .20 *.10 .20 •.10 .20 .3.10 .20 ____ -_ _.. ___  Coldak Corp.. class A T C_.._ .15Sept 15 6 Jan 3

-Dec*9314 05 .92 96 95 101 103 103 10112 104 10212 10212 261 Dominion Stores. Ltd__No par 67 Jan 26 104 Dec 1 57 May 71
234 234 *2 3 3 3 *214 4 ___ 

_-- 
_ 318 318 3 East Boston Land 10 114June 27 334 Feb 3 112 Dec 312 Jan

*112 3 "2 278 2 212 2 218 *1 278 134 134 245 Eastern Manufacturing 5 134 Nov 2 734 Mar 17 312 Mar 71  Oct
9112 9214 9012 9238 9112 9314 92 93 91 92 00 9112 5,645 Eastern SS Lines, Inc 45 Jan 4 9314 Nov 29 44 Nov 8812 Jan
•47 4734 4712 48 4734 48 4712 48 "4714 48 4734 4734 1,290 Preferred No par 35 Feb 15 48 Nov 23 34 Nov 45 Jan
10312 10312 103 103 104 104 *10312 104 103 104 104 104 198 let preferred 100 8734 Feb 17 104 Nov 19 9014 Oct 9912 Jan
•1112 12 *1112 12 *1112 12 *1112 12 *1112 12 ____ ____ ______ Economy Grocery Stores 10 June 1 15 Sept 13 14 Nov 26 Feb

24718 2481s 24512 247 245 24512 245 247 24712 25112 25012 252 1,802 Edison Electric Blum 100 217 Feb 18 267 May 23 2207 Jan 250 Feb
•53312 3512'3534 35 *53312 3412 '353312 3512 3334 3438 --------100Federal Water Serv corn 27 Apr 26 3612 Oct 29
3312 3312 3312 3312 3312 3312 3312 3312 33 33 --------383Galveston-Houston Elec__100 2212 Apr 20 38 Nov 4 14 June 27 Oct
+16 1612 *16 1612 .16 1612 *1534_

-if
*16 17   General Pub Serv Corp corn_ 1114 Jan 11 1712 Oct 8 11 Dec 17 Jan

*520 21 *520 21 '3520 21 +520 *520 2012 ____ 
-- -- 

___   Germ Cred & Inv 1st pref. _ _ _ 19 Feb 2 22 Sept 22
35 35 35 35 35 35 3434 35 3478 35 3434 3434 535 Gilchrist Co No par 3414June 28 38 Mar 15 3414 Apr 4058 Jan
9912 100 98 99 9834 100 100 101 0934 100 9814 100 836 Gilette Safety Razor__ _No par 8412 Mar 22 10914 Oct 1 8812 Mar 11312 Feb
•12 13 124 13 13 13 1278 13 1234 13 13 13 1,700 Greenfield Tap & Die 25 7 Oct 15 1314 Nov 28 10 May 14 Sept
•12 1234 *12 1234 *12 1234 *12 1234 *12 1234 ____ 

--- 
_ ___ __ _ Hathaway Baking Corn 12 Jan 17 13 Star 14

-Dec -Feb44 4478 44 4412 4418 4434 4414 4412 44 4412 4378 4378 _____ Hood Rubber No par 3258July 6 47 Jan 3 451 6834
*95 . _

- -
*9.5 _ 

- 
_ *95 

-- 
__ *95 _ 

-
*95   Kidder, Peab Accep A pref_100 94 Apr 26 9554 July12 593 Apr 96 July

*934 1014 0 
__

*934 1 14 "934 1018
__

914 0 14 912 912 -------- 35 Libby, M0NeIll& Libby _ _ __10 7 Aug 25 1114Sept 8 612 Aug 1034 Dee
*714 712 738 738 738 738 738 73s *714 73

--0
50 Loew's Theatres 25 6 Jan 10 Jan 18 6 ha'; 12's Jan

113 115 11334 116 112 11434 112 114 11412 115
,,,, 

.,-11012 11 34 2,392 Massachusetts Gas Cos___100 84 Mar 25 124 Nov 14 80 Apr 9412 Nov
817* 8112 81 81 8012 8012 8012 803 8012 8012 8012 8012 324 Preferred 100 70 Jan 3 8178 Nov 21 65 Jan 7018 Feb

*105 10512 105 106 10512 106 105 106 106 107 10612 107 262 Mergenthaler 1.1notype_No par 10312Nov 18 116 Oct 4 t104 June 1110 May
312 312 314 314 *314 312 +314 312 314 314 314 314 653 National Leather 10 214 Mar 24 433 Jan 20 2 Aug 412 Jan

*2714 28 *2714 2814 2714 2714 27 2714 2714 2812 2812 2912 1,496 Nelson (Herman) Corp 6 2312 Feb 14 3118 Apr 16 1512 Jan 2912 July
•.10 .25 .00 .05 '3.05 .10 •.05 .10 • .10 New Eng 011 Ref Co tr Ws__ .15 Nov 28 .25 May 7 .20 Ja .95 Apr

*.... _ 312 * 312 • 312 • 312
.05

• 3
--------10
_ _ ____ ____ _ . Preferred tr ctfs 100 312 Jan 11 5 Mar 30 3 July 1012 Jan

*106 _ loofa m 
--

oil sioof4 __I 10014 10014 102 102 -------- -20 New England Pub Serv $7 pref 91 Jan 18 102 Dec 1
10412 1-0412 105 105 105 105 ' 10312 10312 105 105 --------65 Prior preferred 9714 Jan 26 105 Nov 25 95 Sept 101 Sept
•.15 .25 •___ _ .25 +____ .25 •__- .25 *---- .25 ---- ---- ______ New Eng South Milhi_ _No par .15 Nov 22 314 Feb 23 .50 Dec 8 Feb

•4 _ _ *412 414 414 12*4 
----

*412 -------- ---- 25   Preferred 100 2 Apr 1 878 Feb 28 2 Dec 28 Jan
139 139. 138 1-39 138 139 138 13934 13814 139 13814 139 581 New Eng Telep & Teleg 100 11512 Jan 4 140 Aug 10 11078 Apr 11834 Feb

___*901
4-- 

*9014 ___
-

*9014  *58834 ___ *58834
-50

  ---- ______ No Amer Ut1lIst pf full paid__ 90 Jan 5 95 Feb 29 89 Feb 96 Feb
*244 50 *544 50 *544 18 *544 50 *540 ____ 

_- 
__ ____ __ 1st pref 50% paid 40 Jan 6 50 Oct 1 1434 Dec 27 Feb

*40 4012 40 40 40 40 3934 3934 3914 3934 3914 3912 595 Pacific Mills 100 35'2 Mar 28 44 Sept 9 3512 July 55 Jan
*21 25 *21 25 21 21 20 20 *20 23 24 Plant (Thos (3). 1st pref_100 15 June 22 4258 Jan 3 40 Mar 6814 Jan
•1538 1512 1512 1512 *1512 16 *1512 16 *1534 16 16 I-6-12 50 Reece Button Hole 10 51414Sept 15 1612 Feb 10 15 Feb 1714 Aug
*114 134 *114 134 *114 134 *114 IN *114 134   Reece Folding Machine____10 1 Mar 4 158 Jan 11 118 Dec 2 Nov

•I29 12912 129 131 129 129 129 129 *128 130 129 129 150 Swed-Amer Inv part pref__100 10512 Jan 5 132 Oct 27 98 Slay 110 Aug
12714 12784 127 12778 127 12712 127 12712 12712 128 12714 12712 697 Swift & Co 100 115 Jan 3 13012Sept 26 111 Apr 11814 Dec
*87 

_- 
__ '38711 93 91 95 94 95 94 94 94 94 422 Torrington Co °5 66 Jan 3 95 Nov 29 454 Mar 72 Sept

412 412 418 434 414 412 418 43,14 414 412 414 414 1,590 Tower Manufacturing 4 Mar 3 958 Jan 31
+19 1912 1912 2112 21 21 2012 21 *2012 21 --------993 Traveller Shoe Co T C 16 Aug 9 2112Nov 28

-Feb*10 1014 10 10 10 11 11 11 1014 1014 1012 012 940 Union Twist Drill 5 912Sept 2 1412 Jan 24 7 Jan 1512
76 7612 75 76 76s 77 26338 6412 634 6412 6418 6414 5,418 United Shoe Mach Corp___ _25 50 Jan 3 77 Nov 29 47 Mar 5314 Aug
31 3118 3112 3112 3112 3112 *31 3112 3018 3018 30 30 137 Preferred 25 28 Jan 3 3112Nov 28 28 Jan 30 June
8958 90 8958 00 8912 90 8978 8978 8958 8958 8958 8978 755 U S & Foreign Sec 1st pref f pd 83 May 3 92 Oct 5 82 Nov 135 Feb

  1st pref 75% paid 74 Apr 20 86 Sept 8 60 May 90 Apr
+812 912 *8 912 9 914 *812 912 *812 912

-20
 800 Venezuela Holding Corp 412July 5 11 Apr 30

20 20 1978 20 1912 19/8 1934 1934 1034 1934 20 710 WaldorfSys,Inc.new eh No par 19 Oct 1 2712 Feb 23 17 Jan 223-4 Oct
+60 61 6018 61 60 60 60 60 *60 6112 60 60 335 Walth Watch cl B com No par 4012 Jan 21 61 Nov 19 29 Jan 41 Dec

*585 90 *585 00 *585 90 *585 90 "585 90 85 85 30 Preferred trust ctfs 100 61 Jan 3 85 Nov 19 4818 Nov 61 Dee
*105 ____ *105 -___ *105 ____ 103 103 *105 ____ ____ ---- 25 Prior preferred 100 10012June 14 118 May 20 101 Sept 112 Dec

1812 1858 1812 1812 *1812 1012 +1812 1912 518 19---- - _ 185 Walworth Company 1714 Aug II 2434 Apr I 1234 May 23 Jan
168 168 165 168 165 176 178 17934 175 1791 169 1-74-12 5,224 Warren Bros 50 6518 Jan 13 1794 Nov 30 44 Mar 69 Dec
4912 4912 *4912 50 *4912 50 50 50 5278 53 59 59 370 1st preterred 50 44 Jan 5 59 Dec 2 39 Apr 46 Dec
*52 - - - _ *52 _ _ _ _ *53 _ _ _ 53 53 55 56 60 61 271 2d preferred 50 45 Jan 17 61 Dec 2 42 Apr 47 Feb
•18 ---- *18 ---- *18 __ •18 ____ *18   Will & Baumer Candle com_ 14 Jan 12 1812Nov 12 1034 Aug 1712 Jan

Mining.
*___ _ .25•. .2r 1 1 4,  __ .25 •,_ _ .20+__ .25 875 Adventure Consolidated____25 .05 Jan 14 1 Nov 29 .05 Mar .40 July

154 178 134 134 112 134 134 134 IN 134 IN 134 1,560 Arcadian Consolidated 25 .20 July 18 2 Nov 9 .25 Mar 138 Aug
534 514 534 53 512 558 512 558 512 558 558 G 1,130 Arizona Commercial 5 5 July 11 1014 Jan 6 914 May 1234 Jan
57 57 5614 57 5514 5612 5514 6514 56 56 --------545 13Ingham Mines 10 30 Jan 3 61 Sept 28 29 June 5534 Jan

' 19 19 1858 1914 1812 1878 21818 1812 1814 183 1858 1834 3,179 Calumet & Hecht 25 1418June 27 1914 Nov 23 1314 June 1858 Aug
_ - -- -- ---- ---- ---- --   Carson Hill Gold 1 .10 Jan 7 .60 Apr 29 .10 Dee 50 Jan
1634 1614 1614 1718 16 1612 16 1614 16 1612 1612 1678 2,709 Copper Range Co 25 1178Slay 20 18 Sept 16 13 May 20 Jan
24, 23X4 2 2 2 2 134 2 134 178 178 178 930 East Butte Copper MInIng_10 118 Oct 14 234 Jan 4 214 Oct 4 Feb

•.35 .75 '1..35 .70 '3.50 .70 '3.30 .70 '3.35 .70 +.30 .70  Franklin 25 .05 Feb 1 .80 Mar 17 .25 Nov 114 Jan
•.60 .75 •.60 .75 • 60 .7' • 60 .75 '3.50 .70 *.50 .60  Hancock Consolidated 25 .15 Apr S 1 July I .27 Dec 114 July
•13 1312 •13 1312 *13 1312 *13 131. *13 1312 "13 1312  Hardy Coal Co 1 13 Nov 22 1818Sept 9 14 Mar 2114 Jar
•.70 .90 •.50 .75 '3.50 .75 ".60 .7.; *.50 .75 +.50 .75  Helvetia 25 .32 Oct 17 .85 Jan 6 .75 Oct 2 Jan
6034 6078 59,2 607s 60 60 60 60 59 60 59 5912 708 Island Creek Coal 1 47 Feb 26 67 Sept 6

+10612 10712 *106,2 10712 *10612 10712 *10612 10712 *10612 10712 *10612 10712  Preferred 1 10412Sept 23 107 Apr 13 9912 Jan 106 July
13 13 13 1314 *1212 1312 1314 1314 13 13 1314 1314 235 Isle Royale Copper 25 9 July 13 15 Sept 16 912 June 14 Aug
*218 214 214 214 *218 214 "218 214 218 214 *218 214 285 Keweenaw Copper 25 1 July 21 278 Feb 4 .50 Jar 278 Sept
•118 134 •114 134 *118 134 *118 134 *115 IN *118 134  Lake Copper Co 25 .80 Jan 7 134Nov 19 .60 Oct 138 July

•.80 .95 '3.60 .95 .84 .84 *.80 .95 '3.80 .95 *AO .95 100 La Salle Copper 25 .50 Star 215 1 Nov 11 .80 June 212 Mai
*1 114 *114 134 '3.90 114 '3.99 114 *.90 114 *Ms 114  Mason Valley Mine 5 .70 Oct 11 2 Jan 4 1N Jan 258 Sept
•.25 .50 '3.25 .50 .25 .50 •.25 .50 •.25 .50 '3.25 .50  Mass Consolidated 25 .05 Sept 29 .85 Jan 3 .15 Dee .75 July
•.70 .00 .75 .75 .75 .75 .75 .75 .70 .70 .70 .75 600 Mayflower-Old Colony 25 .25 May 3 112 Jan 11 .40 Dec 112 Jar
4812 491.2 49 4914 4812 4812 48 4812 4812 49 4814 4812 501 Mohawk 25 3458June 22 4912 Nov 26 30 Mar 46 Oct
2512 2534 2512 2558 2514 2558 2512 2512 253 2512 *2514 2512 3,745 New Cornelia Copper 5 1812June 24 26 Nov 21 1812 May 24 Aug

*____ 18 *____ 18 •____ 18 •____ 18 *__ .18 ---- -___ ______ New Dominion Copper .05 Slay 26 .06 Feb 1 .05 Jan .20 June
• _ 15 •____ 15 "_ 15 '3_ _ __ 15 "_ _ 15 ____ __ ____ __ New River Company 100 15 Nov 7 1978May 12 18 Dec 25 Feb
;62 63 •__,.., 61

66_ 
60 *_,. 61 .,L 61 ____ ____ 15 Preferred 100 56 Nov 5 75 Feb 8 45 July 72 Feb

634 634 038 612 *2612 634 612 612 612 612 -------- 515 NU:awing Mines 5 5 Aug 16 1018 Feb 2 5 July 1012 Dec
118 134 118 118 118 118 '31 118 1 118 1 118 920 North Butte Mining 10 .50 June 28 33  Jan 5 2 Apr 378 Sept

•.61 .99 • 61 .99 '3.61 .99 '3.61 .99 '3.61 .99 ____ 
_-- 

_ ___ ___ Ojit.way Mining 25 .40 Oct 5 114 Jan 26 .50 Jan .50 Nor
*1112 1212 12 12 *1134 1214 *1112 1214 1114 1134 11 11 300 Old Dominion Co 25 912 Oct 27 15 Apr 1 13 Dec 20 July
*14 15 *1312 1412 1412 1412 14 14 *1312 15 14 14 125 P'd Cr'k Pocahontas Co No par 11 Jan 4 1812 Aug 19 1012 Mar 15 Jan
14 144 14 1418 1418 1418 *14 15 1312 14 1334 1412 193 Quincy 25 1314July 13 1918 Apr 22 1512 May 25 July
2778 2778 2712 2812 2712 2712 27 27 2634 2814 2778 2814 1,260 St Mary's Mineral Land 25 1812June 28 29 Nov 22 25 Dec 3812 Feb
*114 134 '3114 134 *112 2 *IN 2 134 134 *214 234 60 Seneca Mining 1 July 2 312 Jan 14 2N Dec 958 Jan
'.35 .60 .35 .35 .30 .50 *.25 .40 .30 .30 .25 .25 535 Shannon 10 .15 May 9 .45 Nov 23 .15 Dec 80 Jan
.25 .25 .25 .25 .50 .50 .50 .50 .35 .35 4'.30 .40 1,290 Superior & Boston Copper...10 .15 Mar 23 .50 Sept 6 .20 Nov 1 'A Mar
438 412 438 438 414 412 412 412 412 458 478 .538 2,580 Utah-Apex Stifling 6 418July 14 778 Feb 24 42 Oct 113 Feb
112 158 11s 112 112 112 114 114 1,4 112 112 134 5,912 Utah Metal & Tunnel 1 .76 Oct 31 2 Feb 2 .25 Dee 2% Mar

*alli 112 •a114 112 *all., 112 118 114 112 112 *a114 Its 20,VIctoria 25 .50 July 11 2 Aug 24 .40 May .75 Feb
'.10 .25 *AO .35 •.10 .25 '3.10 .25 .3.10 .25 ____ ____ ______ 'Winona 25 .03 Mar 9 .70 June 3 .10 Sept .40 July

• Bid and asked Prices; sale on this day. a Assessment paid. b Ex-stock dividend. t New stock. a Ex-dividend. u Ex-rights. a Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, Nov. 26 to Dec. 2, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amosheag 6s 93 91 93 551,000 92 Nov 95 Nov
Cent.Man.Prop.Sec.5s1946  84 84 1,000 84 Dec 84 Dec
Corn. Larabee 75 1936  98 98 4,000 101 A& 98 Nov
East Mass Street RR.-

ser A 1948 724 71% 73 30,000 6434 Aug 75 Oct
5s ser. B 1948  78 80 7,400 69 Jan 82 Oct

Eur. Inv. 75 ser Ow. 1.1967  974 97 5,000 97% Dec 9734 Dec
Hood Rubber 75 1937  1034 103K 1,000 101 Apr 104 Jan
K. C. M.-B 1934  95% 95% 2,000 91 Mar 95% Nov
Mass. Gas 445 1931 10034 100 1004 9,000 98 Feb 1014 Aug
Nat. Cottonseed 648_1941  97 97 2,000 90 Oct 97 Nov
New Engl.Tel.&Tel. 551932  101% 1014 1,000 100% Jan 102% Sept
N.Am.P.&L.545.serA1956  9634 9634 5,000 964 Nov 964 Nov
545 serB 1956  9634 96% 10.000 964 Nov 964 Nov

San Francisco Bay 75_1942  99% 994 5,000 994 Nov 994 Nov
Swift & Co., 58 1944  1024 10234 1,000 100% May 1034 Apr
Varna W.P.5 45,w.1._ 1957  98 98 5,000 98 Nov 98 Nov
Western Tel & Tel. 58.1932 1014 1014 19134 8,000 100 May 102% June

. Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Nov. 26 to Dec. 2, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer. VII. Prod, corn_ _SO  19 19 50 18 Nov 27 Jan
Preferred 100  8834 884 15 80 May 92 June

Amer. W. GI M., corn_ _100 19% 16 20 870 14 Nov 52 Jan
Preferred 100 42 40 42 285 40 Nov 80 Jan

Amer. W. Gl. Co., pref .100  90 90 35 90 Nov 109 Jan
Arkansas Nat. Gas. com_10 834 8% 954 12,363 64 Apr 94 July
Blaw-Knox Company _25  97 111% 1,726 70 June 964 Oct
Byers (A. M.) Co., pref100  110% 110% 10 106K Jan 1114 Oct
Carnegie Metals Co 10 12 12 12 370 
Consolidated Gas, pref_ _50 234 23% 234 15 214 Apr 23% Dec
Consol. Ice, pref 50 2334 20 20 77  
Devonian 011 10  8 8 60 734 Nov 15 Jan
Dixie G as & UM . , com _ _ _• 1034 10K 104 100 734 Aug 114 Oct

Preferred 100  85 85 50 84% Aug 117 Sept
Duquesne Light 7% pfd100  117 117 35 115 Mar 1174 Nov
Fed. St APleas. Val.Trac25 134 13% 13% 30 13 May 134 Dec
Harb.-Walk. Ref., com_100  176 178 196 131 Mar 178 Dec
Houston Gulf Gas •  11 12 865 6 Feb 124 Apr
Ind. Brewing, corn. ..50 234 234 200 2 Apr 4 Feb

Preferred 50  5 5 100 24 Oct 6 Feb
Jones & Laughlin St. pf .100 121 121 121 20 118 Jan 122% June
Lone Star Gas 25 54 5334 59 19,162 3734 Jan 5934 Nov
May Drug Stores Corp_ •  20% 20% 100 1734 July 214 Aug
Nat Fireproofing, com_100 74 834 65 6 June 9 Feb

Preferred 100 21% 21% 25 1,557 19% Oct 304 Mar
Penn. Federal, com • 7% 734 335 5 June 8 Sept

Preferred 100  99 99 24 924 June 100 Nov
Pittsburg Brewing, pref _50  94 94 350 9 Sept 11% Jan
Pitts Plate Glass. com_100 230 212 230 626 200 Oct 270 Jan
Pittsburg Screw & Bolt_ __• 5134 51 514 550 33 June 56% Sept
Salt Creek Conga 011_ _ _10 64 64 634 300 54 Oct 8 Feb
Stan. San. Mfg., com- _25 1064 114 3,098 784 June 114 Dec
Union Steel Casting. corn _ •  33 33 20 32 Nov 40 Apr
West .house Air Brake.new• 47 46 4834 338 404 Oct 494 Sept
Worthington Ball Bearing  654 7X 1,525 6% Nov 73‘ Dec
Bonds.

infl An:m1n¢ Aa 1055 50 50 80 4.000 50 Dee 75 1.f Jan

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Nov. 26 to Dec. 2, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores *  15% 1554 275 10 May
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Alliance Insurance 10 73 68 77 4.113 48 Feb
American Stores * 644 64g 66 2,732 624 Oct
Bellfonte Cent 16 16 125 15 Nov
Bell Tel Co of Pa pref. _100 116% 116 117 648 1124 Jan
Budd (E G) Mfg Co   314 3134 100 314 Nov
Cambria Iron 50 41% 4234 51 404 Mar
Consol Traction of N J_100 57 56 57 280 434 May
Curtis Publishing Co corn.' 2044 20434 15 177 May
Drexel & Co ctf of dep for
Pa Elec of Pa 534 544 2,600 53g Nov

Electric Storage Batt'y_100  714 80% 2,447 63% May
Firm't Pk Trans Co corn.*  8 8 15 534 Mar
Fire Association 10 70K 654 7034 4,746 51 Mar
General Asphalt pref. 100  127 127 50 127 Nov
Giant Portland Cement_50  414 42 145 41% Nov
Hom & Hard't (N Y) com • 5234 53 130 504 Apr
Insurance Co of N A. _ _ _10 864 81 87% 6,765 51% Jan
Keystone Telephone_ _ _50  234 24 56 234 July

Preferred ao 1534 154 31 15 Oct
Lake Superior Corp_ __ _100 2% 234 3 1,450 134 Jan
Lehigh Coal & Nay 50 106 105% 10634 1,279 105 Oct
Lehigh Pow Sec Corp corn • 2034 204 204 3,750 1534 Jan
Lit Brothers 10 254 25 254 575 23 May
Mark (Louis) Shoes Inc..'  22% 2334 390 1234 May
Minehill & Schuyl Hay_ _50  57 5734 132 53 Mar
North Ohio Power •  174 174 1,000 15% Oct
Penn Cent L & P cum pf . _ • 79 78 79 305 7534 Aug
Pennsylvania RR 50 64% 6534 8,800 5934 Jan
Pennsylvania Salt Mfg_50 102 934 1054 9,454 744 Aug
Phila Co (Pitts) 6% pt_ _SO 5234 53 50 49% Jan
Phila Dairy Prod Corn.... 93 92 93 304 90 Sept
Phila Electric of Pa 25 54 534 5434 24,100 464 Feb

Certificates 54 54 544 3,200 54 Dec
Phila Elec Pow recta_ _ _ _25 2034 20 204 1,340 9 Jan
Phila Rapid Transit _ _ _ _50 5354 534 5334 313 52 Apr
7% preferred 50 504 50 504 531 50 June

Philadelphia Traction_ _50 5634 5634 5634 482 53 Mar
Phila & Western Ry. _ _ _50 1134 104 114 455 104 Oct

Preferred 50  3334 35 705 33 Aug
Reading Traction 50  26 26 100 23 Mar
Shreve El Dorado Pipe L 25  20 2034 165 16 Oct
Scott Paper Co pref. ._100  102 104 40 97% Feb
Stanley Co of America __- 5634 55% 57% 11,274 5534 Oct
Tenth National Bank 4334 43334 12 4334 Dec
Tono-Belmont Devel _ -1 1 1 Dir 3,715 1 AU5
Tonopah Mining 1 2,11 2 2116 2,225 1 Sept
Union Traction 50 39 3834 3934 1,422 36 Jan
United Cos of NJ 100 225 225 225 5 210 Feb
United Gas Impt 50 109 109 11134 10.792 894 Feb
U S Dairy Prod class A •  2934 2954 5 2834 Feb
Victor Talking Mach com * 4634 5054 5,950 3254 July
6% cumul pref •  

•
102M 10534
Hintz innu

1,000
gnn

87K Jan
011 54 Ai.

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Warwick Iron & Steel__ .10 54 54 % 1,200 3‘ June 2 Feb
West Jersey & Sea Sh RR50  4054 4134 95 40 Jan 474 Mar
Westmoreland Coal 50 56 5534 56 284 51 Mar 5834 Jan
York Railways pref_ _50  42 42 16 37% Mar 4234 Aug

Ili
Bonds-

Amer Gas & Elec 55_2007 10434 104 1044 $25,200 95 Feb 105 Nov
Consol 'Frac NJ 1st 5s1932 89% 8734 8934 29,000 62 Jan 8934 Dec
Elec & Peoples tr ctfs 48 '45 5834 574 5834 25,200 54 Jan 69 May
Frets Realty Co let 681941  9934 9934 5,000 9934 Feb 9954 June
Phila Co cons & coil trust
stpd s f & red 5s_ _ _ _ 1951 10234 102K 1024 7,000 794 Jan 10234 Mar

Phila Elec (Pa) late f 45 '66  9334 934 600 874 Feb 9334 Nov
1st 58 1966  108 10834 39,600 103 Jan 109 Oct
1st lien & ref 548_1947 1074 10734 10754 12,000 103% Feb 10754 Oa
let 445 ser 67-D w 1.._ _ _ 10034 994 10034 33,500 9834 Oct 10054 Dec

Phila Elec Pow Co 534s '72  1054 106 45,000 103 Jan 106 Sept
Phlla Sub-Cos Gas 434s '57 994 9834 9934 20,500 94% July 994 Dee
Public Service Gas 434s '67  984 994 20,000 9834 Nov 9934 Dec
United Rys&EI(Balt)4s '49  63 63 500 63 Jan 79 Mar

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Nov. 26 to Dec. 2, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp • 49 4834 49% 2,190 314 Jan 494 Nov
Atlan Coast L (Conn)_ _ _ 50 202% 202K 204 106 200 Nov 265 July
Bait & Commercial Bk_100 153 153 1534 9 13734 July 1534 Nov
Baltimore Trust Co.__ _50 170 170 174% 58 1294 Feb 175 Nov
Baltimore Tube pref. _100  3434 34% 50 22 Sept 3634 Jan
Canton Co v t c • 30734 30734307K 125 275 Aug 3074 Dec
Central Fire Ins 10 38 364 38 507 26 Jan 38 Nov

Voting trust certifs. _10  364 38 75 334 June 39 Sent
Century Trust 50 238 235 238 35 170 Jan 245 Nov
Chris & Po Tel Bait pf.100 117% 117 11734 49 115 Jan 118 Sept
Citizens National Bank_10 53 53 534 310 49 Jan 5934 Sept
Commercial Credit • 19% 194 20 290 144 June 29 Feb

Preferred 25 23 23 23% 83 194 June 234 Dec
Preferred B 25 23 23 23% 100 18% June 234 Sept
634% 1st preferred_ _100  

Consol G E L & Pow...* 69
85 96
68 59

74
1,095

714 Aug
51 Jan

86 Dee
71 Oct

8% preferred ser A. _100 129 12834 129 5 127 June 130% Aug
7% preferred ser B..100  115 115 8 112% May 117 Aug
64% pref ser C 100
6% Preferred ser D 100 
5% Preferred sec E 

114

1054

113 114
111% 11134
105 10534

123
20
54

110% May
Nov

10234 Nov

114% Aug
1114 Nov
105% Dec

Consolidation Coal_ ...100 30 30 304 648 29% Nov 3634 June
Eastern Rolling Mill • 25% 23 264 2.468 204 Nov 2654 Dec
Equitable Trust Co_ . _ _25 102 102 105 270 71 Feb 115 Feb
Fidelity & Deposit 50 27334 259 273% 1,698 135% Jan 278 Sept
Finance Co of Amer A. •  114 11% 140 934 Jan 12 Sept
Finance Service corn A..10  164 164 510 1634 Oct 1834 Jan
Houston 011 pref v t ctfs 100 95 95 95 75 86 Jan 994 June
Mfrs Finance corn v t__ .25 26 26 2634 66 25 July 44 Jan

let preferred 25 20% 194 204 190 18 Sept 22% Sept
2d preferred 25 20% 20% 20% 26 16 Apr 22 Jan

Maryland Casualty Co_ _25 195 17614 195 5,283 98 Jan 195 Nov
Merch & Miners 'rransp_ .• 45% 45% 47 388 3734 Apr 48 Aug
Merchants Nat Bank _ _10 324 32% 344 1,855 2634 Mar 344 Nov
Monon W Penn P S pi_ _25  26 26% 71 23K Mar 27 Nov
Mortgage Security com. •  15% 1534 200 15 Oct 18 Oct
Mt V-Woodb Mills v t_100  234 24 445 153,4 May 25 Nov
Preferred 100 99 99 101 204 78% Jan 102 Nov

Nat Dank of Baltimore_100  295 205 12 260 Jan 300 Aug
New Amsterd'm Cas Co.10 7534 73% 76% 3,013 52K Jan 76% Dec
Northern Central By_ .50  87 87 12 81 Jan 87 Nov
Old Town Nat Bank..._10 44 434 625 4% Dec 124 Jan
Penns Water & Power_ •  67;§ 6834 65 474 June 734 Oct
Schoeneman (I) w w   99 99 10 99 June 99 June
Sharpe & Dohme pref. _100  113 113 15 103 Jan 114 Nov
Silica Gel Corp corn v t_ •  17% 17% 100 15 Jan 204 Sept
Southern Bankers units w 1  1124 1124 10 111 Oct 115 Oct
Un Porto Rican Bug corn.' 40 40 4034 125 36% May 51 Sept

Preferred   50 50K 85 49 Jan 51 Sept
Union Trust Co 50 310 309 310 102 240 Feb 310 Sept
United Rys & Electric_ _50 18 174 18 920 16 Oct 24 June
U S Fidelity & Guar_ _ _50 37234 365 373 264 205 Feb 376 Nov
Wash Bait & Annan_ _ _50 144 14 14% 250 84 Jan 29 Nov
West Md Dairy Inc corn.. • 47 45 47 22 45 Nov 534 June
Prior preferred 50 524 52% 13 50 Feb 534 Deo

Western National Bank_20  404 40%
•

370 33% Jan 44 Sept

Rights-
Atlantic Coast Line 50 494 50 2,935 48 Nov 50 Nov

Bonds-
Alabama Cons C&I 58_1933  100 100 1,000 0734 Mar 100 Dec
Baltimore City 48JF...1961  10034 loom 900 934 Apr 10134 Dec
4,811 1961  
45 St 

101% 10134
  10134 X

400
200

101g Oct
99 June

101X Oct
101% Sept101 

45 WL 11996581  1014 1014 2,000 984 Jan 10154 MaY
4s On scrip9 
45 PL 

1195511  101% 1014
  10134 1014

500
1.900

99 Feb
101 Oct

.10154 May
1014 Nov

Black & Decker 6 45 1024 103% 2,000 99 May 115 Oct
Consol Gas genl 4%5_1954  101 101 1,000 9834 Jan 101 Nov
Consol 0 E L & P-

18t ref 545 ser E....1952  10634 1064 1,000 108 Jan 107 June
Elkhorn Coal Corp 648 '31  98 98 1,000 974 Nov 1004 June
Islands Edison 6345 1023.4 10234 2,000 102 Oct 1024 Nov
Md Electric Ry 1st 59.1931  

1st & ref 6 45 ser A.1957  
Un Porto Ric Sus 6 %81937  

9959% 9989%

100 100

2,000
500

1,000

97 Feb
91 Jan
100 Nov

9934 AMC
102 May
10034 Nov

United Ry & E 1st 45_11993469 73 72% 73% 16,000 704 Jan 794 May
Income 45 1949 5234 52% 5234 13,000 5034 Nov 60 Apr
Funding 55   7934 80 3,100 754 Jan 84 May
6% nsotes 1930  
let
6 
 1949  

99 99
97 974

4,000
11,000

98K Nov
96 Oct

100% June
1014 June

Wash Balt dr Annan 5s 1941 92 89% 93% 285,000 65 June 9354 Nov
Wash & Vandemere 448'47  99 99 1,000 96% Feb 99 Oct

• No par value.
•

San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange
N(,v 26 to Dec. 2, both inclusive, compiled from official
sales lists:

Stocks-Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Shares.

Range Since Jan. 1.

Low. High.

American Trust Co 468 455 4684 502 300 Jan 4684 Dec
Anglo & London P.Nat. Bk 230 220 230 350 195 Jan 232 Feb
Armour & Co. "A" corn_ 135 125 135 61,180 894 Aug 135 Deo
Bank of California, N. A.. 270 265 270 20 245 May 270 Jan
Bank of Italy 236 2214 2364 20,403 171 Apr 687 Apr
Calamba Sugar, pref   874 88 70 80 Apr 90 Nov
Common 90 87 90 185 68 Apr 90 Dee

California Copper   2,50 2.60 10 $2. June $5. Jan
Calif. Cotton Mills   524 524 220 20 June 5234 Nov
Calif. Oregon Power. pref._ ...... 110 110 25 1024 Jan 110 Nov
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

California Packing Corp_ _ _ 6634 66 68% 2,606 61 Apr 70 Nov
California Petroleum, corn_ 22% 22 22% 2,112 1931 Oct 33 Jan
Caterpillar Tractor 53% 5131 54 20,709 26% Feb 56% Nov
Central Nat. Bk. of Oak'd _
Coast Co.Gas & El, lot pfd.

425 425
99 99

5
40

290 Feb
94 Jan

430 Nov
99 Nov

Commercial Securities_ _ _ _ ------ 370 370 5 305 Aug 370 Nov
East Bay Water "A" pref. 96 96% 200 95% Nov 99 Aug
Emporium Corp., The _ _ 33% 32% 33% 3,320 30 July 39 Mar
Fageol Motors, pref 7% 734 570 5 Jan 8 Oct
Federal Brandeis 2334 22% 2334 3,390 9% Feb 24% Nov
Fireman's Fund Insurance_ 112 10534 114% 6,800 88 Ma 11434 Nov
Foster & Kleister, corn.   14 15 4,060 12 AP 15 Oct
Great Western Power, pref.  104 105 230 101 Jun 105% Aug
Hale Bros. Stores 32 3034 32% 343 30 Jun 3634 Jan
Hawaiian Com'l & sugar_ _ 5134 50 51% 135 48 Apr 5334 Sept
Hawaiian Pineapple 46 44 46 1,425 42% Nov 56 Sept
Hawaiian Sugar   42 42 40 4034 Jan 45 July
Home Fire & Marine Ins _ 40 38% 41 3,545 2834 Ma 41 Nov
Honokaa Sugar   $3 3. 20 2 Mar $6 May
Honolulu Cons. Oil   37 40% 3,341 3331 Apr 4231 Feb
Hunt Bros. Pack. "A" com.  22% 23 250 22 Oct 2631 Jan
Hutchinson Sugar Plantat'n  13% 14 360 12% Jan 1434 May
Illinois Pacific Glass, "A"  37 3831 855 3131 Apr 4034 Nov

Key Sys. Transit, pr. pfd   1134 11% 5 10 Oct 65 Jan
Langendorf Baking 12 1231 160 12 Dec 12% May
L. A. Gas & Electric, pref _ _ ------ 103 10334 420 9834 Jan 104% Oct
Magnavox Co 50c 55c 1,04 20c Aug 75c Feb
Magnin, I., corn 20 20 2131 1,33 16% Apr 28% Jan
Nor. Am. Invest., pref.,..._  9631 96% 2 92% Jan 97 Sept
North American Oil 37 36% 3931 4,06 28% Apr 48 Feb
Oahu Sugar   3334 3334 1 3334 Dec 39 June
Pacifies Light Corp corn_ _ 74 7134 7434 7,59 7134 Nov 79 Oct
6% preferred 100% 10034 101 51 97 Feb 103% July

Pacific Oil   1.12341.1234 68 1.05 June 1.75 Jan
Pacific Tel & Tel corn 150 150 150 170 123 Ma 160 Oct

Preferred   114 11434 65 102 Ma 116 July
Paraf fine Co's Inc corn. _ _ _ 78% 75% 81 9,630 53% July 13931 Mar
Piggly Wiggly W States"A"  23 24 150 19% Jan 24% Oct
Pig'n Whistle, pref   16 16% 355 15% Jan 16% July
Pioneer Mill 31 31 5 25% Apr 32% Sept
Richfield 011 25 23% 25 28,450 14% Mar 2631 Jan
S J Lt & Pow

Prior pref pref ex-div   11234 11334 45 10634 Jan 113% Nov
7% preferred   10531 10534 x30 103 Jan 107 July

Schlesinger D F "A" corn.. ------ 22 2334 2,200 20 AP 23% June
Preferred .100  93 94 455 89 May 94 Aug

Shell Union Oil corn 26% 26 2634 2,705 24% Oct 31% Feb
Sierra Pacific Electric pref.  91% 93 60 87 Jan 94 Nov
Southern Pacific 11934 12094 190 10634 Jan 125 Aug
Sperry Flour Co corn 65 57 6534 3,207 44 Jan 65% Dec

Preferred   99% 99% 30 92% Jan 100 Nov
Spring Valley Water 106 110 170 10134 Jan 110 Dec
Standard 011 of Calif 55% 5534 5534 7,06 50% Apr 60% Jan
Teleph Investment Corp.,.  
Texas Consolidated 011_  

30 30
63c 63c

75
200

25% Jan
40c May

30 Nov
95c Feb

Traung Label & Litho Co  20 20 110 20 May 2134 Feb
Union Oil Associates 42 42 4231 4,73 3731 Apr 5634 Jan
Union 011 of California _ _ _ 4334 4334 4431 5,39 3934 Apr 56% Jan
Union Sugar corn 934 9% 50 9 Oct 19 Jan
U 8 Petroleum 1.35 1.35 200 1.27% July 2 Star
Walalua Agricult'l Co Ltd_  4534 4535 90 3734 Jan 47 Oct
Wells Fargo Bk & Un'n Tr.  290 290 12 260 May 320 Oct
West Amer Finance pref. _  6% 631 175 5 July 931 Jan
Yellow & Checker Cab_ __ 834 8% 891 905 731 Oct 9% Jan
Zellerbach Paper 6% pref._  10634 110 165 9531 Feb 10634 Nov
Zellerbach Corporation_ ___ 43 39 43 22,237 28 Jan 43 Dec

Chicago Stock Exchange.--Record of transactions at
Chicago Stock Exchange Nov. 26 to rec. 2, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. I High.

Adams Royalty Co corn •  2194 2234 460
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3234 Feb
All America Radio cl A..5  7 7 50 1034 Mar
Am Fur Mart Bldg pf .100  9931 100 40 100 Sept
Amer Natural GM COM .  1831 19 200 19 Nov
American Pub Serv pref100  9934 9934 10 104 May
Am Pub Util Co par pfd100 89 89 89 125 90 Oct

Prior preferred 100 953-4 9534 9631 95 9634 Nov
American Shipbuilding _100 117 117 124 2,240 124 Nov
Amer States Scour Corp A• 431 431 5 2,515 534 Oct

Class B • 434 534 4,300 534 Nov
Warrants 35 34 31 950 1 Jan

Am Steel Foundries, com_ •  5631 569-4 400 58 Nov
Armour & Co (Del) pref100 88 88 90 440 9731 Feb
Armour & Co pref 100 70 6934 7534 3,890 8634 Jan
Common Cl A v t c__25  1134 1231 2,090 16 Jan
Common Cl B v t c...25  734 735 500 9 Jan

Associated InvestmentCo•  35 36 52 3834 Feb
Auburn Auto Co corn...25 11494 11034 11534 9,810 12231 Sept

Balaban & Katz pf._ _ _100  101 101 100 10634 May
Bastian-Blessing Co (corn)* 23 23 24 275 26 July
Beaver Board pf v t c__100 38 38 38 857 46 June
Bendix Corp Cl A 10 50 4834 50 3,045 56 Sept
Borg & Beck corn 10 7234 7131 723.6 4.755 73 Sept
Brach & Sons (E J) com_ • 18% 1834 1834 90 3531 Jan
Bunte Bros com 10  . 1434 15 100 2031 Jar
Butler Brothers 20 2231 2231 2231 3,970 2434 Oct
Campbell, Wyant & Can-
non Fdy • 323.4 29 35 4,660 35 De<

Cent D Pa Corp "A" pf_*  2434 2434 200 2734 May
Celotex Co corn • 67 65 67 65 8634 June

Preferred 100 87 87 87 330 92 Jun(
Central III Pub Serv pref.* 9534 95 96 372 96 No;
Central Ind Power pref _100 9434 9431 9534 120 9534 De(

Certifs of deposit_ .100  9234 94 55 9536 No;
Central Pub Serv (Del) _ _ _ • 17 17 17 157 18 May
Central SW Util corn_ _ _ _• 70 70 7031 1,209 71 No;

Preferred * 9734 9734 98 440 99 Oc
Prior lien pref • 103 10134 103 979 10434 Jul}

Chicago City RY 100 85 85 85 10 85 Dee
Chic City & Con Ry pt eh * 131 131 2 1,890 234 Jam

Participation pref • 1831 1631 1934 19,570 1934 Not
Certificates of deposit. _*  1334 1731 775 1734 Jurn

Chicago Elec Mfg "A" •  15 1531 250 26 Mai
Chic Fuse Mfg Co cont. •  31 31 30 3534 Am
Chic N 8 & Milw corn. _100  2634 2734 27 3634 Jam

Prior lien pref 100 10034 9931 10034 110 10131 Mal
Preferred 100 70 67 70 180 72 Fel

Chic Rys part Ws ser 2.100  3 334 250 6 Jug,
Club Altuninum Uten Co.* 3934 3831 4134 6,925 4134 No
Commonwealth Edison 100 171 16734 173 1,290 173 Nee
Consumers Co common_ _5 731 734 8 640 834 Au(

Preferred  100 85 84 85 175 85 De
Crane Co common 25 4634 4634 47 148 53 Sep

Preferred  100  119 1203.4 300 121 Ma;

Deere & Co pref 100  114 114 10 125 No;
Eddy Paper Corp (The) _ _• 34 3334 34 140 35 Oc
El Household UPI Corp_10 13 13 13 1,445 1534 Ma;
Empire G & F Co 7% p1100
8% preferred 100

100
10731

9934 100
10731 108

385
780

10034 No,
11334 Sep

Evans & Co Inc class A_ _5_
45% 45% 47 2,595 47 No... _

ass 40 YU

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Week.
Shares.

Range Since Jan. 1.

Low. nigh.

Fair Co (The) corn 
Preferred  100

Fitz Simons & Connell
Dk & Dredge Co com 20

Foote Bros Gear de Mach_5
Gen'l Box Corp pref A_100
Gill Mfg Co 10
Gossard Co (H W) corn_ -•
Great Lakes D & D_ _ _ _100
Greif Bros Coop'ge A corn •
Hammermill Paper Co_ _10
Hibbard, Spencer, Bart-

lett dr Co common.. _ _25
Hupp Slot Car Corp comb0
Illinois Brick Co 25
Illinois Nor Utilities p1.100
Inland Wire& Cable,com10

Kellogg Switchb'd corn_ _10
Preferred 100

Ky Hydro-Elec pref. ..100
Kentucky Util Jr cum pL 50
Keystone St dr W com _ _100

Preferred 100
Kraft Cheese Co corn_ _25
Kup'heimer & Co(B) Inc 5
La Salle Ext Unit( com_10
Libby, McNeill & Libby. _10

McCord Radiator Mfg A.
ItIcQuay-Norris Mfg •
Mandel Bros Inc 
Marvel Carburetor (Ind) 10
Mer & Mfrs Sec Co pr p1100
Middle West Utilities_ _ _ _*

Preferred 100
6% preferred •
Prior lien preferred_ _100

Midland Steel Prod corn.. *
Midland Util 6% pr lien100
7% prior lien 100
Preferred 6% A 100
Preferred 7% A 100

34%
107%

1834
36

43
262
4531

65
32
41%

Mpls-Honeywell Reg_ _ _ _•
Preferred 100

Morgan Lithograph corn.'
Miss Vail Util pr lien pfd.*
Monsanto Chem Works...*
Mosser Leather Corp corn •

Nat Elec Power A part...*
7% preferred 100

National Leather corn.. _10
National Radiator 
National Standard corn..'
North American Car corn *
Nor West Util pr In pref 100
7% preferred 100

Novadel Process Co corn__
Preferred •

13%

103

100%

434
934

38
24
96
5031

12034
118%
9434
125

9534

100%
33
100
67

3734
23

26%
101%

38%
34%
33

Omnibus pref A 100
Voting trust cgs •

Orpheum Circuit, corn_ _1
Penn Gas SE Elec "A" corn •
Pick, Barth & Co part pf..•
Pines Winterfront A com_5
Pub Serv of Nor Ill corn..'
Pub Serv of Nor Ill eons 100
6% preferred 100

Q-R-S Music Co com____.
Quaker Oats Co corn •

Preferred  100
Reliance Mfg Co pref. .100
Reo Motor Car Co 10
Ryan Car Co (The) com _25

Sangamo Electric Co _ _ _ _*
Sears, Roebuck, common_ •
So Cities Util class A corn.'
So Colo Pr Elec A corn 25
So'w G dr El Co 7% pf_100
Southwest Pr & Lt pref._ •
Steel & Tubes Inc 25
Stewart-Warner Speedom *
Studebaker Mail Ord corn 5
Swift & Co 100
Swift International 15

Tenn Prod Corp com____*
Thompson ($ R) corn. ..25
Union Carbide & Carbon_*
United Biscuit class A...'
United Light & Power-

Class A preferred •
Common class A new.

United Pap Board com_100
US Gypsum 20

Preferred   _ _100
Univ Theatres Cone cl A_5

Warner Gear cony pfd_ _25
Wahl Co common •
Ward (Montgom'y)&Co 10

Class A 
Williams 0110 Mat corn..'
Wolff Mfg Corp corn •
Wolverine Portland Cem 10
Wrigley (Wm Jr) Co corn.*

Yates Machines part pfd.'
Yellost• Tr & C'eh Mfg B _10
Yellow Cab Co Inc (Chic) •

Bonds-

Cairo Bridge & Ferry
20-yr 6345 1947

Chicago City Ry 58_ ..l927
Ctfs of deposits_ _ _ _1927

Chic City & Con Rys 58 '27
Chicago Railways 5s_ _1927

lot Si ctf of dep 58_ _1927
58, Series B 1927

Ch of Rocks Kgwy Bldg
634s 1947

Commonw Edison 5s_1943
1st M 430 ser "D" _1957

Foreman 1st 534s. _ _ _1937
Gt Lakes Util Corp 530'42

HousGGCostg 63481931
Metr W Side El extl g 48'38
Spruce Falls 5348 1945
Swift & Co lets f g 53_1944
Union Gas 1.701 6348. _1937
United Pub Serv Co 2-yr
68 1929
6s "A" 1947

931
28

14

21
54%
159
159

40%

2531
14

86
33

102

50
8431
9%

127%
26

8%
5934

94
14

32% 3434
106 109

47 47
17% 18%
36 36
2% 2%
42 43
248 270
45 4531
35 37

8734

29%
12

10934
120
8%

5%

17%

4334

86

65 6634
2831 3231
41 42
9834 98%
27% 2735

13% 1434
95 95
103 104
5234 5331
8931 8931
100% 10034
54 55
45 45
4 4%
9% 10

68%
85

46

100

10631
78%
99%

97%

9935

38 38
2134 2434
96 96
5034 5131
93 9335
118 121%
117 11834
9434 95
125 12634
92 102
95 9534
105 10534
91 91%
100 101
3234 3334
100 100%
6631 6734
96 96
37 38
23 23

2634 2731
101% 101%
3% 3%
38% 3934
34% 35
33 3334
102 10334
98 99
831 10
2734 29

9031 90%
14 15%
26 26
20 2034
20 21
48 55
159 161%
159 161
111% 11135

4034 4031
240 240
11034 113
100 100
2534 2631
831 14

3034 30%
79% 87%
33 33
25 25%
100 102
8934 90
50 50
77% 8731
931 934

127 128
2531 2634

854 9
5834 60
149 15234
62% 66

9334 94
14 14
20% 20%
82% 8734
123 123
4 434

zoy, 30%
11 12
95 11034
120 121
834 93£
134 2
534 5%

663.4 6834

1734 18
30% 31
43 4334

99 99
84% 86
84 85
66 6834
8431 85
8234 83%
43 4631

9934 10035
10634 10634
100% 10031
100 100
9534 9531

106% 10734
7734 7831
9934 9934
10234 102%
9731 9791

99 9934
9931 99%

1,255
585

100
6,400
123
75
400

2,685
100
270

335
3,225
2,795

10
870

2,350
200
65
150
81
120
335
50
325

1,007

50
5,200

10
5.225

90
13,875
1,530
900

1,110
3,340
190
24
60
26

4,350
23

2,450
2

4,235
10

560
60
350
600

1,710
225
260
665

7,955
790

50
1,37
100
170
45

4,975
655
90
25

2,345
23

1,090
50

7,075
1,785

50
57.425

50
50
45
140
184

68,800
525

1,525
3,750

21% Mar
105 Feb

140
2,455
200

1,05.5

21
10
8

2634 Apr
12 Jan
36 Nov
231 Nov
31% May
140 Mar
35% Sept
30 Feb

11,955
10
150

2,950
190

57,900
525
260
290
100

2,280

1,255
200

1,910

59 Aug
1734 Oct
34 Sept
92 Jan
26% Aug

11% Sept
9334 July
94% Jan
5031 Apr
45 Mar
8834 Mar
41 Feb
36 Jan
2 Oct
8% June

37 Apr
16 May
96 Dec
41 May
90 Oct
108 Apr
110% Jan
9031 Oct
117% Jan
38 Apr
91% Nov
9731 Jan
90 Oct
9634 Mar
32% Dec
99% Nov
58 Jan
96 Sept
37 Nov
11 Jan

$1,000
6,000
8,000
73,000
8,000
3,00
17,00

2,00
1,00
5,00
2,00
14,00

28,00
9,000
1,000
1,000

20,000

21,000
30,000

22 Sep
9334 Jan
2% Apr
36 Oct
3034 Jan
22% Jan
9534 Sept
94% Mar
8 June
2134 July

8234 Feb
11% Mar
26 Dec
19 Jan
19% Jan
40 May
14034 Jan
132 Jan
101% June

3231 Jan
175 June
107 Jan
98 July
1934 Mar
8 Nov

3534 Aug
11031 July

51% Nov
1831 Dec
50 Jan
5% Feb
56 Jan
270 Nov
4634 Nov
37 Dee

29 July
52 Jan
25% Jan
2434 Nov
94% Jan
87 Sept
50 Oct
54% Mar
534 June

115% May
1831 Mar

8
40
99
3934

87
1231
16
82
115
234

Oct
Apr
Jan
Jan

Jan
Mar
Feb
Nov
Mar
Sep

70 Jan
3431 Nov
43% July
9831 Nov
29% Oct

19% Mar
98 Jan
104 Nov
5331 Nov
8931 Dec
100% Nov
63 Feb
50 Aug
9 Jan
11% May

273, Nov
834 Jan
67 May
11231 Star
7 Jul
1 Oct
5 Fe
51 Jan

14% No
25% Mar
3734 Aug

9734
75
81%
5234
74%
74%
35

99
102%
9831
100
9534

96
75
9934
10134
97%

99
9834

40 Jan
24% Nov
96 Dec
51% Nov
9431 Nov
121% Nov
11834 Now
95 Nov
127 Nov
102 Nov
96 Sept
107% Sept
9234 May
103% Sept
33% Nov
101 Nov
6834 Nov
97% Oct
39 Nov
2434 Sept

June
Jan
Aug
Jan
Jan
Jan
Jan

Nov
July
Oct
Aug
Dec

Jan
Jan
Dec
Jan
Nov

Aug
Jun

2831 Oct
102 Nov
4% Jan
39% Sept
3834 July
34 Aug
105 Oct
101 Oct
10 Nov
29 Nov

94 Apr
17 June
3 Apr
21 Feb
28 June
55% Oct
161% Nov
16134 Oct
111% Nov

43
250
113
100
2731
15

Aug
Sept
May
Oct
Oct
May

34% Sept
8734 Dec
33 June
28 Mar
100 Sept.
90% Nov
52 Oct
8731 Dec
1034 July
130 Sept
27% Oct

13 Mar
6131 Nov
15234 Dec
66 Nov

97% June
17 June
23% Sept.
110% Sept
123 July
4% Nov

31 Nov
1731 Jan
110% Nov
121 Nov
16% Feb
6% Feb
731 July

6834 Nov

2731 May
40 Aug
4634 Oct

100 Aug
8834 June
88 June
73% June
8631 Mar
804 July
5131 June

10034 Dec
107 Oct
10034 Nov
100 Aug
9531 June

11034 May
78% Dec
100 Apr
102% Sept
9731 Nov

9931 Apr
101 May

• No par value.
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Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange Nov. 26 to Dec. 2, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Amer Multigraph corn... 2654 26 26% 648 1951 Apr 28% Oct
Allen Industries • 15 14% 15 493 10 Aug 1654 Oct

Preferred 32% 33 150 30% Sept 34 Oct
Bessemer Limest. & Cem—
Common • 3834 3851 39% 240 31% Aug 3954 Nov

Bond Stores "B" 55 35 100 34 May 154 Jan
Bulkley Building pref _ _100 70% 7051 70% 20 08 Mar 77 June

Central Alloy Steel pf _100  109 109 22 10654 Feb 10951 Juno
City Ice & Fuel corn • 35% 34% 35% 3,174 23% Jan 355.1 Nov
Clev Bldrs Sup & Br corn • 3054 30 30% 1,217 2454 Mar 3334 June
Clev Elect Ilium com__100  350 350 5 297 May 350 Nov

Preferred 100 113 112% 113 73 108 Feb 113 Nov
Clev Railway corn 100 106 105% 106 758 9651 Jan 106 Nov
Clev Securities P L pref _10  151 1% 625 151 Sept 2 Nov
Cleveland Trust 100  350 350 17 300 June 355 Oct
Clev Worsted Mills corn100 25 25 25 63 21 Mar 36 Sept

Dow Chemical corn •  102 105 118 70 Mar 105 Nov
Preferred 100  10434 10454 15 100 Feb 10654 Mar

Faultless Rubber corn _ __* 39% 3954 40 1,375 35% Mar 45 June
Federal Knitting Mills em•  30 30 105  
Firestone T & Rub corn _10 187 171 188% 1,020 117 Jan 188% Nov
7% Preferred 100 107 106% 107 351 99 Feb 107% Oct

Foote-Burt preferred_ _100  93 95 108 35 Jan 95 Oct

General Tire & Rub com25  174 175 72 145 June 180 SeptGlidden prior pref 100  94 94 84 Jan 100 June
Goodyear T & Rub pref 100  120 120 63 100 Feb 122 SeptGrasseili Chemical corn 100  133 134 56 127 Aug 134 May

Preferred 100 109 108% 109% 244 102% Apr 109% Nov
Great Lakes Tow'g com100  87% 87% 24 7554 Jan 95 Apr

Preferred 100  107 107 15 100% Jan 107 Oct

Halle Bros pref 100  104 104 20 9934 Apr 104 Nov
Harris-Seybold-Potter cm• 28 28 28 60 28 Aug 30% Feb
Higbee 1st pref 100  104% 104% 45 102% July 106 Nov
India Tire & Rub corn__ _* 15 15 15 140 15 Dec 3154 Jan
Industrial Rayon -A" •  1854 1954 1,095 451 Jan 1934 Nov
Interlake Steamship corn.•  120 120 51 10951 Feb 133 Oct

Jaeger Machine corn • 30 29% 30 372 27% Feb 3254 May
Jordan Motor pref 100 52 52 52 40 45 Aug 63 July
Kaynee corn • 3254 3254 10 23 Jan 33% Nov

Preferred 100  100 100 5 96 Apr 100 OctKelley Is L & T corn.. _100  200 200 20 13254 Feb 200 Nov
New • 5254 51 52% 64 51 Nov 52% DecLake Erie Bolt & Nut corn *  17 1751 180 12 Mar 18 Nov

Metropol Pay Brick corn..•  32% 33% 670 22 Jan 3354 Nov
Miller Rubber corn •  24% 24% 200 24 Nov 35 Apr

Preferred 100  90 94 272 85 Nov 106 Feb
Mohawk Rubber corn_ _ _ _* 26% 25 26% 114 15 Mar 26% Dec
Preferred 100  50 60 54 35 May 65 Sept

National Pump •  413 41 150 41) Nov 42 Nov
National Acme corn 10  634 651 500 451 Mar 7 Oct
National Refining corn_ _25 34 34 3554 595 33% Nov 31% Jan

Preferred 100 132 132 132 241 130 Mar 134 June
National Tile corn • 33 33 34 260 33 June 38 Aug
1900 Washer Corn   28 28 130 25 Apr 29 Oct
Nor Ohio P & L 6% pf_100  90 90 15 79% Apr 90 Nov

Ohio Bell Teleph pref. 100 112% 112% 113 156 105% June 114 Mar
Ohio Brass B 101 96 101 910 78 Jan 110 Nov

Preferred 100  107 107 35 10151 Mar 107 June
Ohio Seamless Tube corn.•  40 45 477 25 June 45 Dec
Otis Steel corn •  10% 10% 150 754 Feb 12% Juno

Packard Elec •  4551 45% 13 35 Aug 45% Nov
Packer Corp *  
Paragon Refining corn. .25  

37% 38
9 951

187
233

37% Nov
6 Apr

38 Nov
0% JulyPreferred 100 102 102 102 100 66 May 105 NovPeerless Motor corn_ __50  28 28 50 2151 Oct 32 Jan

Richman Bros., corn • 281 274% 281 380 142% Mar 290 SeptRubber Service • 51 50 51 110 30% June 51 Nov
SelberlIng Rubber con. *  36% 39 1,270 21 Jan 40% Nov

Preferred 100 10254 10254 102% 130 96 Jan 102% Sept
Sherwin-Williams corn_ _25 62% 61% 6254 715 44 Feb 6254 Dec

Preferred 100 108 10751 108 332 104 Sept 108 Nov
Smallwood Stone com____• 30% 30% 30% 120 30 Apr 3554 June
Sparks-Withington corn. _*  30% 34 220 1154 July 34 Nov
Stearns Motor corn •  4% 5 170 3% Aug 854 Jan
Steel & Tubes Inc 25  50 60 306 49% Apr 55 Feb

Telling-Belle Vernon corn_*  45 45 45 36 Mar 49 Sept
Thompson Prod corn...100  26 2654 525 20% July 2734 Sept

Preferred 100  101% 101% 52 97 Mar 10254 Aug
Trumbull Steel corn • 10% 10% 12 2.054 951 Nov 14 Aug
Preferred 100 94 9254 100 15,544 70 Nov 100 Nov

Union Metal Mfg • 48 47 48 115 40 Apr 48 Nov
Union Mortgage com_ _100 755 634 12 585 6 Nov 6154 Mar

First preferred 100 30 30 40 255 30 Dec 85 Jan
Second preferred _ _ _100  30 33 20 30 Nov 82 Mar

Union Trust 100  260 264 70 218 Jan 290 Aug
Wellm-Seav-Morgan pf.100 89 88 89 40 84 May 98 Feb
White Motor Secs pref_ 100  105% 10654 71 9954 May 107 Apr
Ybungst Sheet & Tu pf. _100  109% 109% 233 10654 July 111 May

Bonds—
Cleve-Akron Bag 8s_ A936  95 95 61,000 94 Oct 95 June
Cleveland Ry 5s 1031 100 100 100 1,000 99% May 10051 July
Firestone of Calif 55. _1942 9654 9634 9614 6.000 96 Oct 9654 Oct

• No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange Nov. 26 to Dec. 2, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Laundry Mach com_25 110 108% 110 2,469 9954 Jan 108 July
American Products pref _ _ • 24% 2454 24% 700 21% Jan 2754 Aug
Amer Rolling Mill corn_ _25 0654 88% 93% 2,678 44 Jan 93 Nov

Preferred 100  114% 115% 144 108% May 115% Nov
Am Thermos Bottle pref.50 44 44 44 195 34 Mar 41 July
Baldwin new 47 47 47 2 47 Dec 47 Dec
Common 100 230 230 240 314 182 Jan 240 Nov
New preferred 100 10931 10954 110 47 10654 Jan 110 Sept

Buckeye Incubator •  4851 50 836 44 Jan 53 Apr
Carey (Philip) com_ _ _ _100 251 235 251 270 190 Jan 251 Dec

Preferred 100  124 124 1 11354 Jan 125 Sept
Cent Ware & Refrig A_ _20  2 2 251 1 Jan 234 May
Central Trust 100  258 262 76 255 Jan 265 Nov
Champ Coat Paper corn 100  111 112 63 111 Dec 125% Jan

Preferred 100  111 111 20 110 Jan 115 Sept
Churngold Corp • 4454 4351 45% 761 3454 Jan 47 Nov
CM Car Co 50 3034 27% 30% 2,873 21% Feb 30% Apr
Cln Gas & Elec 100 100% 100% 101 613 9614 Jan 10154 Nov

Stocks (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cin Gas Transportation 100 13254 13234 13234 30 11234 Jan 140 July
C N & C Lt & Tr corn_ 100  9834 99 47 91 Mar 9951 Nov

Preferred 100  75% 7834 132 70 May 78 May
CM Street Ry 50 50 4754 5034 2,158 4034 Jan 4854 Sept
din & Sub Tel 50 11251 111% 11254 69 DO% Jan 1163.4 Oct
CM Union Stock Yards_100  147 150 27 136 Jan 150 Nov
CM Postal Term pref_ _100  9254 9254 200 90 Jan 93 Sept
City Ice de Fuel • 3534 35 36 819 2274 Jan 36 Dec
Coca Cola A •  32 3254 245 27% Apr 3434 June
Col Ry Pr B pref 100  104 104 r 1 96 Jan 10634 Nov
Cooper Corp new pref _ _ 100 9831 9831 98% 40 9854 Nov 103 May

Dow Drug common__100 42 40 42 1,516 3354 Sept 42 Oct
Preferred 100  125% 12531 5 112% Jan 12551 Nov

Eagle-Picher Lead com_ _20 2394 2351 24 4,956 2354 Dec 31 May
Fifth-Third-Union Tr_ _100  351 351 1 30254 Jan 351 Nov
First National 100  365 365 4 308 Jan 36334 Nov
Formica Insulation   25 25 25 19 June 2834 SeptFrench 13ros-Bauer pref.100 90 90 90 10 90 Dec 95 Jan

Gibson Art corn * 4231 4131 4234 769 393.4 July 44 Feb
Globe Wernicke pref _ _ _100 99 09 9954 100 85 Jan 993-4 Dec
Gruen Watch corn . 5851 5851 5934 825 4451 Feb 5654 June
Preferred 100  115 115 10 9954 Jan 116 Apr

Hatfield Reliance corn..* 1934 1851 20 3,278 13% Jan 20 Dec
Preferred 1. 0 10154 10154 10154 5 101 Jan 105 Mar

Hobart Mfg • 4454 4354 45 1,159 2651 July 42 Nov

Jaeger Machine • 30 30 30 100 28 Apr 3434 June
lohnston Paint pref._ _100  t00% 10054 17 993-4 Jan 10254 Feb
Kodel Radio A • 6654 64 76 3,680 954 Jan 80 Nov
Preferred 20 67 67 6754 131 2054 Jan 7951 Nov

Kroger corn 10 144% 14054 144% 9,045 118 June 13454 Oct
Lunkenhelmer 2774 2851 50 2651 Apr 30 Apr

McLaren Cons A • 16 15 16 107 15 Nov 18 Feb
Mead Pulp special pref_100  104% 105 27 9834 June 124 Apr
Mead common   6134 62% 709 61 Sept 6251 Nov
Nash (A) 100 11254 11234 113% 77 100 Jan 125 Mar
gational Pump 3954 39 40% 830 38 Mar 41 Sept

)hlo Bell Tel pref 100  11234 113% 91 10654 June 114 May
Paragon Refining com _ _2.5 951 854 934 1,726 6 Apr 934 Jan
Preferred 100 103 103 103 122 65 June 106 Nov

Procter & Gamble corn_ .20 234 233 236 709 177 Feb 238 Nov
8% preferred 100  11334 11334 4 111 May 11434 Oct
6% preferred 100 9954 9954 9934 308 98% Nov 101 June

Rapid F.lec 35% 3534 38 875 25 Sept 38 Nov
Rollinans 98 98 98 913 98 Dec 1003-4 Sept
'.7 S Can common " 45 44 45 115 38 June 46 Nov
LT S Playing Card 10 120 11934 120 236 85 Jan 120 Nov
LI S Print & Litho com_100 71 70 71 5 55 June 79 Aug
Preferred 100 98 98 09,51 27 8734 June 101 July

'J S Shoe common 7 7 10 5 Jan 9 Aug
Preferred 100  5654 5634 50 35 Apr 6254 Juno

Vulcan Last corn 100 4754 47 48 1,035 31 Aug 41 Sept
Preferred 100  105 105 5 101% Aug 105 Dec

Whitaker Paper com   6134 6151 150 67 Jan 65 Mar
Preferred 100  102 103 24 100%-I Aug 101 Sent
• No par value.

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange Nov 26 to Dec. 2, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

IVeek.
Shares.

Range Since Jan. 1.

Low. High.

Bank—
First National Bank .100  320 325 68 251 Jan 325 Deo
Nat Bank of Commerce 100 170 166 170 67 150 July 170 Dec
State National Bank_ _100  190 190 10 164 Jan 190 Dec

Trust Company—
American Trust 100 172 170 172 101 16334. Mar 174 Nov
Mercantile 100 580 55734 580 880 427 July 580 Dec
Mississippi Val Trust_ _100  335 335 15 285 June 335 Nov
St Louis Union Trust_ _100  450 450 28 370 July 450 Dec

Miscellaneous—
Best Clymer Co •  25 25 50 20 May 41 Jan
Boyd-Welsh Shoe •  3951 4034 70 37 May 42 Feb
Brown Shoe, com 100  45 45 10 3154 Mar 5734 Nov
Burkart common •  18 20 67 15 Aug 25 Sept

Preference • 24 23 24 233 23 Nov 26 Sept
Chic Ry. Equip pref ___ _25 20 20 20 10 19 Nov 2034 Apr
Eisenstadt Mfg pref_. _100  100 100 30 98% July 101 July
EL Bruce corn •  45 45 214 34 Aug 45 Dec

Preferred too  9731 9731 27 97 Nov 0734 Jan
Ely & Walker DG 2d pf 100 91 91 91 20 87 July 92 May
Fred Medart Mfg corn_ __•  29 29 10 28 Mar 3154 Apr
Fulton Iron Wks corn_ __ _. 11 11 11 200 8 June 1351 June
Hamilton-Brown Shoe_ _25 3031 3034 31 100 30 Nov 40 Mar
Iluttig S & D corn * 2254 2254 2234 10 10 Sent 30 JanIndep Packing corn • 18 17 18 245 17 Dec 25 Feb

Preferred 100 105 10454 10534 259 10454 Nov 110 Oct
Internal Shoe corn •  225 225 20 158 Feb 241 Oct
Common w 1 • 5694 56 66% 1,418 56 Dec GI Oct
Preferred 100  108% 111 14 108 Feb 111 Aug

Johansen Shoe • 3454 3434 45 26 June 36 Aug
Johnson-S. de S. Shoe.. _..• 54 54 64 120 50 Mar 65 Mar
McQuay-Norris • 2354 23 24 720 1834 Jan 24 Nov
Mo-Ills Stores. corn •  17 18 576 13 Aug 18 Nov
Mo Portland Cement__ 25  37 3854 47 37 Nov 54 Apr
Moloney Electric pref_ _100 100 9934 100 40 9831 Oct 10234 Mar
Nat Candy corn • 2154 22 656 21 Nov 23 Oct
Pedigo-Weber Shoe • 4254 4034 4254 755 35 Sept 4234 Dee
Polar Wave I & F Co_ _ _ _• 32 32 3234 648 2934 Aug 34 Apr
Rice-Stix Dry Goods corn.• 2134 21% 225 1934 June 2434 Sept

1st preferred 100  112 112 10 10554 Jan 112 Nov
2d preferred 100 102 102 102 65 99 July 103 Nov

Scruggs-V-B DG com_ _25  17 17 100 15 Oct 2234 Feb
1st preferred 100  80 82 20 72 Oct 84 Mar
2d preferred 100  75 75 175 74 Oct 82 June

Scullin Steel pref •  30 31 665 30 I)ec 39 Mar
Sheffield Steel corn • 3054 2754 3054 187 2534 Feb 3054 Dec
Southern Acid & Sulp corn • 45 45 45 110 36 July 47 Sept
Southw Bell Tel pref___100 11834 118 11831 215 11454 Mar 119 Nov
Stix Baer & Fuller • 2854 2854 2894 80 26 Aug 3151 Jan
Wagner Electric com •  30 31 190 1854 Jan 3951 May
Preferred 100  87 8854 86 68 Fel) 90 June

Waltke corn • 7034 7034 7054 1,350 5154 Jan 8651 Mar

Mining—
Consolidated Ld de Zinc A * 12 12 12 636 11 Nov 17 Jan

Street Ry. Bonds—
United Railways 4s_ _ _1934  8334 84 $38,000 7531 Mar 84 Dee
4s, C-D 1934  8354 8354 11,000 7554 Mar 8354 Nov

Miscellaneous Bonds—
Moloch Long Dist 5s_1929  10054 100% 1,000 100 Feb 10054 Dee
Nat Bearing Metals Os 1947 100 9951 100 4,000 9934 Nov 100 Nov
Houston 01160 1935  103% 104 6,000 103 Jan 104 Nov
Scullin On 1941  99 09 6,000 9834 Sept 101 Apr
0t T nnla Oar na 1025 10011 1110 1? 100 1? w et 11011 nn .41+nt 100 11 Nov

• No par value.

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



DEC. 3 1927.] THE CHRONICLE 3047

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. 26) and ending the present Friday (Dec. 2). 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 Dec.. 2.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (COntinued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sifted Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Aeolian-Weber Plano &
Pianola pre( 100

Aero Supply Mfg cl 13_ •  
Ala Great South, ord_ _50  
Preferred 50  

Alles & Fischer Corp com_•  
Alliance Insurance Co _ _ _10
Allied Pack prior pref__100  
Allison Drug Store class A*

Class B • 
Alpha Port Cement com__•
Aluminum Co corn *

Preferred 100
American Arch Co 100
Amer Bakeries class A_ _ ..•
Am Brown Boveri El Corn

Founders' shares •  
Founders snares v t c..•

Amer Chain Co corn *  
Amer Cigar Co com_ _100  
Amer Cyanamid corn B_20

Preferred 100
Amer Dept stores Corp.*
American Hawaiian SS...10
Amer Laund Mach com__*
Amer Mfg Co corn 100
Amer Meter Co *  
Amer Pneum Serv com...25  
Amer Rayon Products___*
Amer Rolling Mill com. _25
Preferred 100 

Am Solvents& Chem v t c •
Cony partic preferred__.

American Thread pref___5  
Aro (egress Co • 
Amsterdam Trading Co
American shares 

Anglo-Chile Nitrate Cor11-•
Arundel Corporation •  
Atlantic Fruit dr Su ar---•
Atlas Plywood  •
Atlas Portland Cement_ *  
Auburn Automobile corn .0
Babcock & Wilcox 100
Bancitaly Corporation_25
Bancroft (Jos) & Sons pf100  
Blaw-Knox Co con 25 
Bliss (E. W.) & Co., com.•
Blumenthal (S) & Co corn •
Biyn Shoes Inc corn 10
Bohack (H C) Co com...100  
Bohn Aluminum & Brass.'
Borden Co common 50
Bowman-Hilt Hotels com •  
Brill Corp class A •
Class B •  

Brill° Mfg corn •
Class A • 

Brit-Amer Tob ord bear_Il
Broadway Dept Store 1st

pref with warrants 
Brockway Mot Trk corn..
Bucyrus Co corn 25 

Preferred 100 
Bucyrus-Erie Cow I___ _10
Budd (Ed GI Mfg coin_ •  
Bullard Mach Tool *  
Butler Brothers 20 
Campbell Wyant & Cannon
Foundry •

Canadian Indus Alcohol..'  
Carnation Milk Prod _ _ _25
Case Plow Wks cl B v 8 o-•  
Caterpillar Tractor •  
Celanese Corp of Am com.•

First preferred 100
Celluloid Co (new)
Common •
$7 preferred *
First preferred •

Celotex Co common •
7% preferred 100

Central Aguirre Sugar-50 
Central Dairy Prod el A pf  
Centrifugal Pipe Corp...'
Checker Cab Mfg cl A_ 0  
0 yg & se p (new 00)-
New common w I 
New preferred w 1 

Chicago Nipple Mfg el B 50
Childs Co, pref 11..(  
Cities Service. common_20
Preferred IOU
Preferred B 10  
Preferred BB 100 
Bankers shares 

City Ice de Fuel (Cleve). •  
Club Aluminum Utensil...*
Cohn-Hall-Marx Co • 
Colombian Syndicate_ -1
Columbia Graph, Ltd rots_
Consol Dairy Products-0
New 

Consol Laundries •
Consolidation Coal corn 100
Copeland Products Inc-
Class A with warrants_ _•

Courtaulds Ltd El  
Crowley. Milner &Co com•
Cuban Tobacco corn v t c.•
Cuneo Press corn 10
Curtis Publishing corn...'  
57 cum preferred *

Davega Inc •
Davenport Hosiery *
Deere & Co common_100
De Forest Radio v t e •  
Vot trust ctfs--ctf dep__

Dinkler Hotels class A
with purchase warrant(' *  

Dixon (Jos) Crucible Co 100
Doehier Die-Casting •  
Dominion Bridge new 
Dominion Stores Ltd_ ___•
Dubiller Condenser Corp.'
Durant Motors Inc •

95

74

2134

33
133
104
5734
49

9

33
93
1234
1534
107
86

1344
9634

1244
2794

4314
27

87c
6134

11444
12954
13494

1754
25
4

3134
14934

3844

1134

253.4

40

6

3244

3144

9694
163

8934
12954
65
88

1244

2444
4194
3

5114
9434

39

134
3394
4

2034
1894
30

7

3644
5254
6744

117
47
17

22444

244

16614

10154
244
834

92 96
1044 1034
158 160
157 157
2494 2494
70 74
574 544

203.4 22
1594 1644
33 33
130 14534
10494 10444
5594 6244
49 4934

844 954
894 10

4344 4344
133 133
32 33
93 9334
1134 1234
12 1754
107 107
86 8744
112 114
354 394
1354 1344
89 9744
11554 11594
11 13
2544 2834
37% 37is

107 107

4354 4344
26 3144
4934 4944
71c 94c
587% 6134
4094 4044
11154 11494
12934 130
12444 13444
10844 10894
97 9834
1644 20
24 25
334 4

210 210
2834 3334
13744 14944
4 5
3544 3844
1631 1744
1146 1134
2554 2554
2534 2554

  103 103
3754 40
7634 704
115 115
2544 26
29 3334
4446 4434
2234 2234

3244 34
4244 4344
2734 3134
644 644
50 54
93 102
154 16534

116 12044
8954 90
12944 12934
65 67
87 88
119 12044
2444 2446
1154 1254
6 9

2431 2794
40 4234
3 344

122 122
5144 5194
9434 9431
844 834

8844 8844
  2554 2554

3834 4144
3854 4144
2334 23%
134 1111

3234 3431
334 4 .
1854 2034
1444 1634
30 30

67% 734
3534 3634
3654 38
51 51
6434 6744
20394 20634
11614 117
4544 48
1634 1734
224% 23954

294 234
154 144

22 22
18634 170
16 16
6634 69
9434 103
294 234
834 1054

175
100
400
100
100
100
100

2,700
3,100
100

6,800
1,200
2.050
1,200

500
2,600
100
25

6.000
50

1,300
3,100

25
300
45
100

2,500
31,200

80
5,100
17,300

120
25

200
3,600
100

7,500
14,300

100
2.800
125

61,200
20
200

5,200
800

1,400
20

30,800
9,000
200

1,600
1,100
500
100
600

25
200
100
100

1,700
2,400
300
100

6.600
400
500
200

2.200
14,200
7,300

700
600
100
500
100
750
100

4,700
300

30,500
29,700

300
10

23,700
2,600
600
200
100

8,500
1,700
100

9,300
3,100
4,700
4,400
10,800

100

3.100
1,400
5,400
200

1,400
175
200

1,400
900
75
500
700

200
40
100
300

2,900
2,100
3,800

92 Nov
344 Apr

123 May
12494 Feb
22 July
61 Sept
2 Mar
1994 Nov
16 Oct
33 Dec
6734 May
10134 Max
59 Sept
4744 Oct

5 Aug
5 Aug
4094 July
115 Apr
25 Oct
84 June
1134 Nov
9 Jan

102 Aug
79 July
8994 Jan
3 May
344 Mar
4434 Feb
10994 June
6 Oct
11 May
334 Oct
57 June

4334 Dec
14 Feb
3144 Jan
620 Sept
50 Sept
40 Jan
100 July
113 July
8534 Jan
106 Sept
70 May
1544 Oct
8 Mar
344 Nov

210 Nov
13 Feb

101 Jan
4 Nov
33 June
1544 Apr
744 Feb
20 Jan
2334 Feb

10344 Nov
36 Sept
50 June
10244 Mar
2144 Aug
20 Apr
34 Aug
1831 Apr

3234 Dec
22 Jan
2644 Nov
344 Feb
2734 Feb
44 May
131 May

60 Sept12934
8244 Sept
11314 Sept
6234 Oct
85 Oct91
9754 Jan
2494 Nov
1034 May
3 May

20 Mar
2714 Max
134 Oct3534

117 Apr
4044 Mar
8754 July
754 May
81 Apr
2294 July
2344 Jan
3444 Nov
1844 Mar
154 Nov

3244 Nov
134 Jan

1844 Nov
1454 Nov
2446 Nov

6 Oct22
2494 Jan
3644 Dec
40 Apr
30 Jan
170 June
113 June
4444 July
16 Nov
70 Jan
244 Oct
134 Oct

13 Oct
151 Mar
1534 Nov
59 Nov
66 Jan
2 Nov
534 Jan

111 Apr
1244 Oct
163 Nov
163 Nov
2474 Oct
74 Dec
13 Jan
22 Nov
1694 Nov
4246 Jan
14544 Nov
10434 Oct
11144 Apr
50 Sept

21 Jan
21 Jan
4844 Sept
136 Nov
3734 Jan
95 Sept
1494 Sept
2094 May
131 July
9294 Sept
115 Oct
334 Nov
1844 Jan
9744 Dec
11594 Dec
13 Nov
2834 Nov
31.11• Oct

107 Nov

4354 Dec
3134 May
50 Nov
144 Jan

6134 Nov
4534 Jan
117 Nov
132 Nov
13434 Dec
10844 Jan
98 g Nov
2494 Apr
29 Sept
954 Apr

210 Nov
3544 Nov
14944 Dec
944 June
4754 Jan
2254 Feb
1654 Feb
2644 Sept
26 July

113 Sept
45 Mar
7844 Nov
115 Nov
2634 Oct
34 Nov
495-4 Oct
26 Jan

34 Dec
4334 Nov
3154 Dec
13 Mar
5634 Nov
12044 Oct
173 Sept

Nov
93 Oct
13394 Oct
85 Jan

Mar
121 Nov
2434 Nov
1834 Jan
1444 Jan

2734 Nov
4244 Oct

July
124 Nov
5834 Feb
95 Oct
844 Oct

8854 Nov
2934 Feb
34 Aug
4144 Nov
2834 Sept
334 Jan

4144 Nov
454 Oct
2054 Dec
2236 Apr
36 Jan

May
3644 Oct
38 Nov
66 Feb
69 Aug
221 Sept
118 Jan
6834 Aug
3034 Apr
249% Nov
2034 Jan
103,4 Jan

2434 Oct
17234 Feb
2254 Nov
69 Nov
103 Nov
514 Mar
1454 Mar

Durham Dup Razor pr pref
with cl B com stk pur war*
Duz Co cl A vot tr ctis_ *  
Eastern Dairies corn *
Eastern Rolling Mill *
Eitingon Schild Co com •
Elgin Nat Watch 25
Estey-Weite Corp class A .•
Evans Auto Loading cl A_5 

Class B common 5
Fageol Motors Co com__10
Fajardo Sugar 100
Fan Farmer Candy Shops •
Pansteel Products, Ine_•
Fedders Mfg Inc class A-6'
Federated Met ertk tr ctts.•  
Film Inspection Mach___*
Fire Assn of Philo 10
Firemen's Fund Inc___100
Firestone T & R com 10
7% preferred 100  

Foote Bros G & M com__•
Ford Motor Co of Can_100
Forhan Co class A •  
Foundation Co-
Foreign shares class A_•

Fox Theatres cl A corn-0
Franklin (H H) Mfg Com* 

Preferred 100  
Freed-Eiseman Radio_ -•
Freshman (Chas) Co •
Fulton Sylphon Co •
Gamewell Co corn •
Oared Corporation •
General Baking class A *
Class B •

Gen'i Bronze Corp com *
Gen'i Fireproofing. com_ • 
General Ice Cream Corp_ _•
Gen'i Laundry Mach com_•
Gibson Art Co corn *  
C G Spring & Bumper com•
Glen Alden Coal •
Gob& (Adolf) Inc corn _  •
Gold Seal Electrical Co •
Gorham Manufact'g com_*  

Preferred 100 
Grand (F&W) 5-10-25c St •
Grant(W T)Co of Del corn •  
(It AU & Pac Tea 1st pf_100
Gt Lakes D & Dock _ __100  
Gt Southern Lumber___90
Greenfield Tap & Die...-.
Griffith (D IV) class A....'  
Hall (CM) Lamp Co_ *  
Hall (W F) Printing_ _ _ _10
Happiness Candy Si el A..
13 azel tine Corp •
Hellman (Richard) Ins-

Warrants 
Hercules Powder com_ _10  
Preferred  100  

Hershey Chocolate com_ • 
Convertible preferred_ •  
8% cum prior pref . _ _100  

Heyden Chemical cm new*
Hires (Chas E) CIA corn..' 
Hobart Manufacturing..'  
Holland Furnace •
Hood Rubber common .  •
Horn & Hardart com *

Preferred 100  
Huyler's of Del. com____•
7% preferred 100

Hygrade Food Prod com_•
Imperial Tobacco of Can_5
Imp Tob of G B & Iret..£1  
Industrial Rayon class A-•
1nsur Co of North Amer_10
Internat Cigar Mach'g___*
Johns-Many Corp oom___•
Joake Bros Co corn v t e._•
Reiner-Williams Stamp'g•  
Kernsicy.Millbourn&Co__•
Kinnear Stores Co corn. •  
Kroger Grocery & Bak'g10  
Kruskal & Kruskal. Inc_ _•
Lackawanna Secur. new_ _•
Land Coot Florida •
Landover Holding Corp-

Class A stamped 1
Lehigh Coal & Nay 50
Lehigh Val Coal ctts new
Lehigh Val Coal Sales_ _50
LeMur Co, corn • 
Leonard Fitzpatrick di

Mueller Stores corn ____*
Libby Owens Sheet Glase25
Lit Brothers Corp 10 
Magnin (I) & Co, Inc,com•
Marmon Motor Car

' 
corn •

Marvel Carburetor 10
Maryland Casualty 25
Mavis Corporation •
Mavis Bottling Co of Am_•
May Drug Stores Corp_ _ .•
May Hosiery Mills S4 pref.*
McCall Corporation •
McCord Rad & Affg v t c_*  
McQuay-Norris Mfg com_*
Mead Johnson & Co com.•
Melville Shoe Co corn.....'  
Pf without warrants-1M 

Mengel Company 100
Mercantile Stores Co 100  
Mesabi Iron •
Metropol Chain Stores...*
Met 5 & 50c Stores Cl A •  
Common class B *
Preferred 100  

Midland Steel Prod •
Minneapolis Heat Regui__
Preferred  

Mirror (The) 7% pref_ _100
Mo-Illinole Storm corn..*  
Monsanto Chem Wks cam'  
Moore Disp Forg class A_•  

5144

4134
2794
36
65
2

46
2

15534
3194
3434
2894

554
6834
11234
189

1844
675

934 

494
13
46
6636
n9c
7834
894
3094

63
203,4

1234
180
6344
1754

943,4

1183.4

120
13

303,4
654
1334

1374

754

3994
4444
53

1594
101
2354
10

1744
8644
92
124
44

1644

1834
5634
23

17%
10134
3844
85

4446
141

20
4734
50
195
2554
1534
2014
4846
60

2444
62

53

244
55

844

95
32

863'4

50 5154
534 654
3734 4154
23 2794
36 36
65 65
2 254

473.4 4744
4454 4694

' 2 234
15434 156
3144 3294
3434 3654
2894 2894
14 14
444 534
67 6894
108 11434
17294 190
10634 10794
1734 1854
591 725
23 23

744 944
1854 1931
1694 1634
8634 87
214 434
11 1334
4474 4934
6094 6794
n9c 154
7894 7934
534 944
28 3134
9434 101
6234 6434
2034 21
4346 4334
12 1331
179 180
6344 66
17 1754
46 48
116 116
9354 9454
120 12131
118 11844
265 265
120 12134
1244 1334
134 194
9 934
2936 3034
654 7
12 1314

1294 13%
193 196
11834 119
3534 403.4
69 71
9934 9914
746 754
1914 1974
4344 4344
38 40
44 4534
5134 53
112 112
1534 16 34
9994 100
2234 2434
944 1044
2444 2444
1794 1934
81 8731
89 92
11634 12644
44 4574
17 17
16 1646
33 3334
141 145
1844 1931
5534 5674
23 2554

173-4 1794
10556 10544
377% 39
8454 9044
1244 13

43 4434
122 14434
25 2531
20 2144
47 48%
51) 51
174 19646
2546 26
1434 1574
203.4 21
4814 49
60 6044
18 1834
2454 2444
6014 6294
117 11944
110 110
46 533.4
100 10244
234 3
5444 65 '
10 1146
744 834
48 50
90 104
32 3214
101 10194
8634 8634
1754 1744
3734 3734
40 42

5,600
500
150
600
200
10

1,100
100
800

2,400
310
600

5,300
100
100
500
300

2,200
4,900
200
900

3,410
100

2,400
1,300
100
100

3,900
7.400
10,500
1.600
2,100
10,200
34.700
10.600
2.000
7,000
700
25

24.200
1,500
1,800
2.700
100
50
800
500
110
50
20

6,700
100

1,200
200

17,700
1,200

2,000
30
130

19,700
22,500
1,500
300
100
100

1,800
600
900
75
800
920

13.700
2,500
500

109,000
8.800
900

96,000
1.000
200

6,700
300

1,085
700

6,300
500

200
100

4,600
1,275
509

600
5,420
200
300

3 600
' 600
2,070
900

14,200
1,000
1,300
400
300
200

6,600
750
70

5,350
800

16,200
800
200

1,200
150

10,000
500
200
150
200
500
200

47 Sept
4 June
3794 Nov
2054 Mar
3334 Jan
65 Dec
154 Nov

32 Mar
2994 Feb
134 May

15054 Mar
25 Mar
20 Apr
27 June
9 June
3 July
6194 Sept6894
9544 Nov
115 Feb
99 Jan
1434 Jan

339 Apr
1734 Jan

734 Nov
1234 June
12 Apr
72 Apr
294 June
914 May
3944 Jan
53 July
40c May
5244 Apr
414 Mar
2744 Nov
51 Jan
4044 Feb
20 June
4094 Mar
634 Oct

15944 Apr
2594 Jan
1144 Nov
37 June
106 May
60 Feb9934
7434 June
116 Feb119
154 July
120 Dec
1034 May

75c Apr
7 July
2394 Aug
414 May
494 May

11 Nov
176 Mar
114 Mar
2644 Oct
6644 Oct
9946 Nov
754 Oct
1834 Nov
2744 Mar
3434 Aug
3244 June
5034 Apr
107 Jan
1454 Aug
9834 Oct
2234 Nov
7 Jan
24 June
444 Jan
51 Feb
46 Apr
5534 Jan
41 Aug
1644 Oct
12 Sept
2714 Aug
119 June
16 June
55 Nov
18 June

14 Jan
10535 July
3754 July
8436 Dec
1294 Nov

33 Aug
1087% Nov
23% Aug
1734 July
3944 Oct
4644 Oct
151 Oct
19 Sept
844 July
18 Sept
48 Nov
48 June
1644 May
1944 Aug
3944 Jan
59 Feb
108 Sept
27 July
9534 Aug
55e June
30 Feb
144 Jan
5 July
30 Feb
3944 Apr
32 Dec
10034 Nov
76 May
1631 Nov
3744 Nov
2544 Apr

53 Nov
11 Jan
5044 Apr
31 June
3694 Nov
70 Oct
1094 Apr
4744 Nov
4694 Nov
434 Jan

16734 Sent
34 Sept
3754 Nov
3234 Aug
1794 Aug
894 Feb

Dee
11494 Dee
190 Nov
10754 Nov
1894 Nov

725 Nov
2644 Nov

2044 Mar
2131 Apr
20 Oct
8994 Oct
744 Jan
2334 Jan
5844 Aug
6794 Dec
344 Jan
8034 Nov
954 Nov
3134 Nov
101 Nov
6446 Nov
2494 Sept
4344 Feb
1334 Nov
18734 Oct
70 Aug
2534 Nov
43 Sept
119 May

Oct
129 Oct

Nov
265 Nov
12134 Dec
1314 Nov
144 Nov

1094 Afar
3154 Oct
7 Jan
1434 Sept

1334 Nov
200 Mat
121 Nov
4034 Nov
71 Nov
100 Oct
10 Aug
2234 Feb
3834 Oct
4034 Nol
46 Feb
5644 June
115 June
1834 Sept

101 Dec
25 Nov
1034 Nov
30 Jan
isg Nov
8754 Dec
92 Nov
12634 Nov
46 Nov
2234 Apt
1734 Nol
38 Aug
145 Nov
2434 July
74 Aug
36 Jam

1744 Sept
121 Jan
46 Jan
100 Mai
1346 Nov

48 Aug
15934 Jan
28 Oct
2144 Nov
6244 May
5134 Nov
19634 De(
2834 June
16 Nov
2154 Aug
50 Seln
6434 Nov
21 Jan
2444 Nov
6254 Dee
12414 Sent
110 Sept
5354 Dm
112 Mal
3 Dec
58 Nov
15 Sept
24 Sept
6334 Aug
104 Nov
3331 Nov
10134 Nov
94 Nov
1734 Nov
3834 Nov
60 al Jan
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Stocks (Concluded) Par

Fridap
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Mot Pict Cap Corp pf__25
Murphy (G C) corn 
National Baking Corn....

Preferred  100
Nat Food Products el B.
National Leather 10
National Sugar Refg_100
Nat Theatre Supply corn..
Neisner Bros Inc corn •

Preferred  100
Neptune Meter el A 
New Amsterdam-

Casualty Co 10
New Max & Aria Land......1
Newport Co prior com _100
Nichols dr Shepard Co --•
Niles Bement-Pond corn.'
Ohio Brass class B •
Ovington Bros part pref_*
Pacific Steel Boiler •
Palmolive Peet Co COM-- -•
Parke Davis & Co •
Fender (David) Groc c1B.*
Penney (J C) Co cl A pf 100
Penne Salt Mfg 50
Peoples Drug Stores •
Perfection Stove 
Phelps Dodge Corp_ ..i00
PhillIp Morr Cons Inc com•

Class A 25
Pick (Albert) Barth & Cu-
Co' vot tr etf •
Pref class A (panic pref)•

Pierce, I) utler & P Mfg__25
Piggly Wiggly Corp corn _ •
Pitts & E RR corn__ _50
Pittsb Plate Glass 100
Potero Sugar common____•
Pratt & Lambert •
Procter dr Gamble corn_ _20
Prudence Co 7% pref_ A00
Pyrene Manufacturing. 10
Q RS Music Co •

Realty Associates corn_ •
Remington Arms cm. _ _ _•
Reo Motor Car 10
Republic Slot Trk v t c...•
Richman Bros Co •
Richmond Radiator com..•
7% convertible pref _ _ _ . •

Rolls-Royce of Am pref 100
Royal Bak Powd corn. .100

Preferred  100
Royal Typewr Co corn_ *
Ruberrold Co 100
Safety Car Heat & Ltg 100
Safeway Stores corn •
St Regis Paper Co •
Sanitary Grocery Co com.•
Schulte Real Est Co •
Seeman Bros common...  •
Selberling Rubber Co com •
Selfridge Prov Stores Ltd-

Ordinary LI
Servel Corp (Del) corn A_ •
Serve] Inc (new co) v t a__ •
Sherwin-Wms Co. corn_ _25
Shredded Wheat •
Silica Gel Corp COM Vt 0..•
Singer manufacturing_ _100
Singer Mfg Ltd SI
Southern Acid & Sulphur_•
South Groe. Stores cl. A...°
Snarl Rly polo & P corn 100
Sparke-Withington Co_ _ _ •
Stand Comm'l Tob corn. _ •
Stand Mot Constr 100
Standard Publishing CIA 25
Stand Sanitary Mfg corn .25
Stein-Bloch Comm •
7% preferred 100

Stern Bros class A •
Class B cam v t c 

Stinnes (Hugo) Corp •
Strom-Carlson Tel Mfg..•
Strooek (S) & Co 
Stutz Motor Car
Swedish-Amer Inv pref..100
Swift & Co 100
Swift International 15
Byrne.% ash . M ach.B , corn •
Timken-Detroit Axle....10
Tobacco Prod Esti Corp..•
Todd Shipyards Corp_ ___•
Trans-Lux Day Piet Screen

Class A corn •
Trim Products Corp com.•
Trumbull Steel corn _25

Preferred  100
Truseon Steel corn 10
Tublee Artificial Silk cl B.
Tung-Sol Lamp Wks com_•

Class A •
United Biscuit class A__ _ _•
Class B •

United BM° of Am com •
Cony 7% cum pref_ .100

United Elec Coal Cos • t co
United Eng & Fdy new w I
United Profit Sharing corn •

Preferred  10
United Shoe Mach corn. _25
U. S. Envelope 100
1:1 B L Battery corn new. _•
7% prof class B 10
ta Freight Co w I •

n Grimm com 20
U S Radiator common_ •
U S Rubber Reclaiming_ •
S Stores Corp class B_ •

Van Camp Packing pref_50
Waltt & Bond Inc class A.
Class fl •

Warner Brothers Pictures.'
Watson (JnoWarren)Co wl•
Wesson 011akS D corn v t c •
Western Auto Supply pref.
Williams 011-0-Mat Htg_•
Yellow Taxi of NY •
Youngst Sheet & T p1. .100

Rights-
Buff. Mag. & Eastern 
Loews Inc 

•

McCall Corporation 
Pacific Lighting
Foram Famous-Lasky__  
Standard Gas dr Mee 

Eir.e Curd 
White Sewing Mach deb Ms

20%
64%
9
87
3

12231

6255
105%

77%
1114

30%
18
100%

99
39%
36

103
42

8%

20%

27%
185
230
14
58%
238

8%

14%
25%
3%

29%
39,4

82

308
59
223
25
34%
39

454
18c
3%

73
1734

436

32

32%
30%
75e

112

47

17%
130

26
17%

3
51

4,5
3194

9514

477

21%
66
12
36%
112%
35

64
235
69%

70
8711

25%
17%
13
23%
68

831
1614

2%

2

114
1%
1
12

19% 20%
64% 65
8% 10
85 87
234 3
3% 3%

122 12251
6 6%
62% 64
105% 105%
24% 24%

75 7754
9% 1151

120 120
30% 32%
18% 19
94 10254
834 8%
14 14%
92% 101
39% 40
34 36
103% 104
94% 105%
38 42
102 120%
123 128%
8% 10
15% 1534

10 10%
20% 205(
24 24
2754 29%
18154 187
212 230
1354 1454
55 57
234 237
102% 102%
8% 854
40% 40%

296 300
13% 15
25% 26%
3% 354

275 280
26% 2934
3954 40
59% 65%
265 265
10354 104
80 80
82 83
135 136
308 322
5754 63
223 226
20 25
31% 3454
36% 39%

454 4%
10c 20e
354 334
62 62
70 73
1634 18%

430 438
5 5%
45 45%
32 32
136 140
30% 34%
3054 32
75e 75e
4% 4%

10654 114%
15 15
100 100
45 47
15 15
9% 954
35 35
40 40
1734 18%
130 132
127 127%
2554 26%
17% 17%
11% 12%
3 3
49 51

454 434
28% 32%
10% 12%
95% 100
33 34%
45054 485
11 11
21% 21%
6454 67
1054 12%
34% 38%
109% 11254
26% 35
53 55
1054 10%
1154 11%
z63 77%
235 235
6554 6934
10 10%
66 74%
82% 89
39 39
9% 1114
1% 1%
14% 1514
23% 26
17% 17,4
12% 13%
23% 2434
68 60%
27% 28
8% 9
16 16%

10754 10754

2 2%
13 14
2 2
2% 2%
1% 1%
1 1%

75o 134
10% 1234

Sales
for
Week.
Shares

300
200

1,200
400
700
400
50
300
200
50
100

227
2,000

25
3.300
600
675
100

1.700
5,800
1,100
2,600
160

1,625
4,200

50
650

9.500
100

300
4,600
200

6,800
400
60

4,500
2,700
125
25
100
400

50
2.900

23,100
600
135

1,700
300
200
25
150
325
350
50
220

10,100
160

1,900
5.100
5,000

1,100
14,000
17,200

75
200

2,800
40
600
200
50
125

17,500
900
400
100

2,575
100
100
300
200
200
200
50

1,000
200
650

3,100
100
900
900

1,000

3,800
54,500
3,800
225

2.400
3,860
400
700

4,300
4.500
6.800
2,125
15,800

500
300
100

1,200
10

1,600
400

16,200
1,625
100
500

1,200
200

4,300
1.600
8,000
6,800
1,800
400
300
400
110

2,500
325

4,000
500

10,500
15,000
11,800
2,300

Range Since Jan. I.

Low.

18 May
37 June
754 June
77 Feb
2 July
2% Apr

115 Nov
6 Nov
36% Feb
96 Jan
20% Sept

75 Dec
9% Apr

115 Nov
21 Oct
1534 Nov
76 Jan
754 Oct
934 May
69 Apr
2754 Mar
19 Apr
99 June
74 Feb
28% Apr
120 Dec
110 July
8% Dec
15 Nov

10 Oct
to% Oct
20 . May
25% Oct
161 June
198 Oct
13% Nov
48 Mar
178 Feb
102% Jan
8 Oct
36 Oct

235 Jan
7 Mar
19% Mar
2 May

153 Apr
20 May
3711 May
59% Dec
101 Feb
z9954 Mar
46 July
68 Sept
124 July
232 Feb
37 Apr
210 July
13% Oct
2554 May
23 Apr

434 Nov
100 Nov
3 Nov
44 Feb
56 Feb
1354 Mar

360 June
434 July
45 Dec
29% Aug
122 Oct
15 Aug
1934 Jan
75c July
3% Apr
80 June
15 May
98% Nov
42 Feb
15 Jan
934 Nov
35 Oct
39 Aug
12,4 May
109 Apr
115% May
18,4 Mar
134 July
10% Nov
3 Mar
45 Apr

3% July
2714
9
743,
24
145
8%
17%
38
7
31%
105%
23
4674
9%
11

Oct
Oct
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Nov
Nov
Apr
Nov
Aug
July

51 Jan
235 Dec
32 June
8% June
51% Sept
83% Nov
38% Aug
6 Nov
1 June
5,4 Apr
22% Nov
1554 June
12,4 Nov
19% Oct
50% Apr
21% Apr
6 July
10 May
106 Nov

2 Dec
11 Nov
1% Nov
2% Nov
1% Nov
1 Nov

750 Nov
4 May

High.

21% Aug
73,5 Sent
104 May
88 Apr
9 Apr
4% Jan

155 May
7% Nov
71 Sept
107 Oct
24% Dec

7754 Dec
16 June
122 Aug
35 Nov
23% Mar
109% Nov
10 Jan
14% Nov
112 Sept
41) Nov
36 Nov
130% June
105% Nov
4434 Sept
12054 Dec
132% Mar
20% Jan
22 Jan

14%
2834
24
29%
187
269
14%
5834
238
10634
1434
43%

320
17
27%
51/4

28731
35%
45
7931
339
108
80
8534
140
325
63
244
183.4
34%
41

5,4
101/4
44
62%
73
2114
438
m5%
453,
35%
140
343,
37
134
6%

114 4
17

101
52%
17
13%
42
44
21%
132%
130
28%
22%
14
4%
55

8%
3214
14%
100
343.4

485
13
24%
67
13
38%
112%
35
57
1334
12%
773,
235
69 34
103.4
74%
110,4
41
13%
53,
18%
2634
17%
33%
25%
77
46
16%
34%
112

June
June
June
Oct
Nov
Jan
Nov
Sept
Nov
Oct
Jan
Aug

Sept
Apr
Oct
Jan
Jan
Aug
June
Apr
Sept
Aug
Sept
Nov
Mar
Nov
Dec
Aug
Mar
Dec
Nov

June
Feb
Nov
Nov
Dec
Sept
Sept
May
Dec
Feb
Nov
Nov
Sept
May
Oct
Dec
July
July
May
May
Sept
Jan
Jan
Oct
Oct

Sept

Nov
Mat
Aug
June

Jan
Dec
Aug
Nov
Nov
Dec
May
June
Nov
Feb
Nov
Nov
Dec
Oct
Apr
Apr
Nov
Dec
Nov
Dec
Dec
Sept
Jan
Feb
Jan
Oct
July
Nov
Jan
Sept
Sept
Aug
Feb
Jan
Apr

234 Dec
16 Mar
254 Nov
3% Oct
1% Nov
1% Nov
154 Dec

20 Aug

Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Public Utilities-
Amer Gas & Else com____•

Preferred  •
Amer Lt & Tr corn new 100
Amer Nat Gas corny t c_ •
Amer Pow & Light pref. .100
Amer Superpower Corp A •

Class B common •
First preferred •
Participating pref._ _25

Arkansas Lt & Pr 7% p1100
Assoc Gas & Elec class A.'
Blackstone V G & E corn S))
Brazilian Tr Lt & Pr ord100
Brooklyn City RR 10
Buff Niag & East Pr corn.'

Preferred 25
Carolina Pow dr Lt pf_ _100
Central Pub Serv corn___•
Cent & SW UHL pr l'n_ _ •
Cent States Elec. 7% pf 100
Cincinnati Street Ry 50
Cities Serv Pr & Lt $6 - •
7% preferred 100

Columbus El & Pow •
Com'w'ith-Edtson Co_ _100
Com'wealth Power Corp-

Preferred 100
Con Gas E L & P Bait corn'
Eastern States Pow corn B •
Elec Bond & Share pref. .100
glee Bond & Share Secur.•
Elec Invest without warr.•
Elec Pow & Lt 2d pref A_ _•
Option warrants 

Empire Gas F8% pf  100
7% Preferred 100

Empire Pow Corp part stk•
Federal Water Serv el A.'
Florida Pow & Lt $7 pref •
Calv-Houst Elec ore! _ _100
General Pub Serv corn. •
7% preferred •

Cla Pow (new corp) $8 pt.'
Internal Rys v t c 
Internal Utilities close A '
Class B •
Participating preferred •

Lehigh Power Securities  •
Long Island Ltg common_ •
7% preferred 100

Marconi Wire T of ( 'an .1
Marconi WIrel Tel Lond_ f 1
Mass Gas corn 100
Mass Ltg Coe common_ •
6% preferred 100

Middle West Utilities corn •
$6 preferred •
7% Preferred 100

Mohawk & Bud Pow corn •
1st preferred •
Warrants  

Mohawk Valley Co . •
Mtn States Pow 7% pf. _100
Vat Else Power class A _ •
Nat Power & Light prof ..•
Vat Pub Serv corn class A.5
Common class B •
Warrants 

New Eng Pr Assn 6% pf100
N Y Telep 6 )4% Pref . _100
Nor Am UM Sec 1st pt. •
Northeast Power corn....'
Northern Ohio Power Co.•
Nor States P Corp corn_100
Preferred 100

Nor Tex Elm Co corn. _100
Ohio Bell Tel 7% pref. .100
Ohio Pub Ser 1st pf A 100
Pacific Gas & El let 1)f-26
Penn-Ohio Ed corn •
7% prior pref
$6 preferred 
Warrants  

Penn Ohio &cur Corp _ _ __•
Penn 0 & E CIA part etk. •
Penn Power & Lt $7 pf.._'
Penn Water & Power._ •
POUR Elec Co common_ _25
Power Securities com____•

Preferred  •
Puget Sound P&L corn _100
8% Preferred 100
Seven per cent pref _100

Rhode Island P.S. pref. •
Sierra Pacific El corn. .l00
Sou Calif Edison. prat A 25

preferred B 25
Southeast Pow & Lt corn.'
Common voting tr. ctf.•
Participating pref  • 
Warrants to pur corn etk•

Southw Bell Telep, p1_100
S'west P & L 7% pref. 100
Springfield Gas Lt new. _25
Stand Gas & El 7% pi_ _100
Standard Pow & Lt corn .25

Preferred  •
Tam pa Electric Co •
Texas Pow & Lt 7% p1.100
Toledo Edison 7% pf_ _100
Union Nat Gas of Canada_•
United Gas lmpt 50
United Lt & Pow corn A. .•

Preferred class A •
Preferred class B •

Un fly dr Elec Balt corn..'
Utilities Pow & Lt class B.•
Utility Share Corp warns_
Wash fly dr El corn _ _100

Former Standard 011
Subsidiaries.

Anglo-Amer Oft Mt eh). f 1
Borne Scrymser Co_ _ _ _100
Buckeye Pipe Line 50
Chesebrough Mfg corn. _25
Continental 011 • t o_ ..10
Eureka Pipe Line 100
Galena-Sig Oil. coin _ 100

Preferred new 100
Old preferred 100

Humble Oil& Reaping_ _25
Illinois Pipe Line 100
Imperial 011 (Canada)...'
Indiana Pipe Line 50
National Transit_ ...12.50
New York Transit 100
Northern Pipe Line_ _  100
Ohio Oil 25
Penn-Max Fuel 25

 100
•

118%

108%
4074
41%
99%

49%
130%

3%
33
26,4

223.4

99%

9434

66
189

102,5
68%

109%
77%
43%
103%
1134
10714

35
34
1064

28%
49%
10%

2034

11154
2,ir
714

113

12014

28%

46%

26%
110
23
27,5

115

20%
17%
130

36
107%
93%

13
2034

11,6

35

28
3234
25%
4314

14

68
110%
29%

10934
13,4

17%
22%

464

59

121%
1834
68

65
177%
60%
z78
22%
42
100
6431
32

118% 1231,
1064 106%
175 176
18% 18,4
10734 10834
4034 41%
41 4214
99% 99%
28% 29
106% 10634
453, 50%
130% 132
220 220
3% 3%
33 3615
2614 26%
110 110
1914 23%
102% 102,1
99% 100%
50 50%
93,4 953,
10534 10634
66 67
169 172,4

10134 102%
68 69%
1214 13%
109% 109%
74% 78%
43 444
102% 104
11,4 124
107% 105
99% 1001,
34% 35%
34 3434
106% 10654
77 77
15% 16
11254 11354
102 10254
28% 28%
46% 53
8% 11%
95% 97
2034 21%
170 171
111% 111%

Viol 2%
7 7%

11134 11431
147 147
113 113
118 121
94 95
117 118
28% 29%
109 109
6% 614
4534 474
99 99
26% 26%
109,, 110
2134 23
26% 28%
3% 3%
98 98
11434 115
9034 911,
204 22
17% 17,4
128 13234
109% 109%
18 18
112 112
105 106
263, 26%
33 36
107 108
91 93%
13 13
12% 13
20% 20%
11034 11034
6734 68
54 54
11% 12
50 51
35 364
92 92
110 110%
30% 3034
28 28%
2814 32%
25% 25%
434 44%
41% 43%
84 85%
13% 14,4
117% 117%
11134 111%
68 68
110 110%
29% 31,4
102% 103
6334 637-4
113% 11334
in 1113,
27% 28%
109% 111%
13% 14
93% 9434
53 54
17% 17%
2234 23
2% 24

456 470

194 19%
57% 59
583, 59
121% 124
183, 18%
65% 68
74 734
35 37
45 46
65 67
177 182
5914 60%
x78 94%
2234 24
401, 42
98 100
63% 67
32 33%

9,300
200
450

1,200
350

4,400
13,100

800
400
10

13,000
150
25

3,900
1,900
100
25

4,500
100
70
200

2,400
400
150
550

1,400
1,300
500
400

18.500
6,800
800

1.200
1.800
1.000
2.200
3.600
225
50

1,300
75

600
200

10.700
52,900

100
11,200

125
20

153.300
800
930
10
10

4,500
550
200

2,000
25
100
800
10

500
400

8.400
8,200
300
100
325
400

5.800
14,500
5,100
400
100
50
20
400

2,300
310
590
100
800
600
25

1,000
100
400
200
300
10
40
100
300
700
700

17,100
1.500
500

10,500
20
20

10(1
500

6,300
100
200
20
20
600

4,600
12,200

500
400
100

4,300
3,300

90

100
150
800
603

16.500
300
200
120
340

11,400
1,200
4,000
2,300
6,400
100
900

9,900
500

68 34
95%
164%
18%
97%
2754
28%
9314
26%
97%
35

098
107
314
2534
25%
10634
1734
98
92%
50
90
100%
67
139

Jan
Feb
Aug
Nov
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Aug
Mar
Jan
Feb
Jan
Jan
Jan
Nov
Aug
Nov
Nov
Jan

9134 Jan
504 Jan
1 Oct

105% Mar
88 Mar
32% Feb
89)4 Mar
6% Jan

1044 May
97% June
28 Jan
3074 Aug
102% Aug
66 Jan
1134 Jan
100 Nov
94 Mar
25,4 Nov
24 Apr
3 Jan
89 Apr
15 Jon

14() July
107% Jan
Pc Jan
334 Jan

103 Aug
142% June
113 Nov
100 Feb
903.4 Oct
105% Jan
2044 Jan
101% Jan
6 Aug
37 Feb
99 Nov
233.4 Fen
101 Jan
18% Jan
14 Jan
1% Mar
49% Feb

z11234 Apr
84 July
1434 Apr
9% Jan

109% Jan
100% Jan
15 Nov

104 June
104 Feb
24% Feb
27 Feb
97% Jan
80,4 Jan
10% Jan
894 Feb
19 Jan
106 Jan
45 Mar
46% Mar
6 June
40 Sept
28 Apr
83% Jan
103% Jan
30 Nov
24% Aug
r2634 Nov
2534 Oct
2954 Mar
28 Jan
6734 Jan
834 Jan

11334 Jan
104 Jan
65 July
104 Jan
22 Jan
9854 Feb
49 Jan
107 Feb
10654 Aug
25 Sept
89 Feb
1234 Mar
85 Jan
50% Jan
13,4 Jan
13% Jan
1% Apr

180 Jan

17% July
50 Apr
45 Jan
76% Jan
164 Oct
47 Jan
6% Nov
31 Oct
41) July
54 Mar
123% Jan
37% Jan
61 Jan
13% Jan
3434 Jan
71 Jan
52 Apr
12 Apr

High.

125 Nov
106% Nov
186 Sell
19 Nov
108,4 Nov
43 Nov
43 Sept
100 Aug
29% June
108 Nov
50% Dec
15454 May
220 Nov
614 Jan
40 Sept
2634 Dec
111 Juno
23% Dec
1024 Dec
102 Nov
5014 Nov
95% Nov
106% Nov
80 May
172% Nov

103% Oct
71 Oct
14% Oct
I to -4 net
809( Sena
44% Nov
104% Nov
12% Oct
11154 Sept
100% Nov

9103366 % 

June

77 Dec
18 Oct

1133.4 Oct
102% Dec
3134 June

5311, 
Dec
Dec1 

97 Dec
22 Oct
174 Oct
1123 Sept

34 
pe 
Dec

9,4 Oct
124 Nov
152 Aug
11934/Aug
1110921526141 1, aooa ryvv

113112283i' NAmigouvg

7 Oct
'374 Aug

293.4 Nov
110 Oct
2414 Sept
2484% NNoovv

08 Dec

91% Nov
25 Oct
18% Oct
133 Oct
iln Nov
36 Feb
114 May
109 Oct

7 
Oct

423,4;4 Sept
110% Nov
9135% 

NovSept1934 Sept

23 Aug
1518%1 SeptNoy 
74 34 Oct

38

13544 NO:
56 Nov

50924 N000vs
111 June

3154 Oct
3234 Deo
4263%4 NOoet
6 

v
4854 NNoovv

Nov

11111945 Nov
7)) 

Nov

13179 S21;4 NovC
10 N643 4 Septov 

113% Nov
111% Nov
129158; 1/4144 1tSept3pavo y

5723 July%
243 1414 4)00 ooc stt

470 Nov

21%
69
60
126
22%
68
1334
59%
6134
8834
182
6494
04 34
24
4434
100
67%
38%

Jan
Feb
Nov
Oct
Jan
Nov
Feb
June
Jan
Nov
Nov
Sept
Nov
Nov
Nov
Nov
Nov
Nov
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Friday
Former Standard 011 Lan

Subsidiaries Sale
(Concluded) Par Price.

Week's Raniw
of Privs.

Low. High.

Saks
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining  100
Southern Pipe Line 50
South Penn Oil 25
So West Pa Pipe Lines_ 100
Standard 011 (Indiana) 25
Standard 011 (Kansas) .25
Standard 011 (Kentucky)25
Standard Oil (Neb) 25
Standard 011(0) new coin 25
Swan - Finch 011 Corp _25
Vacuum 011 25

Other Oil Stocks
Amer Contr 011 Fields.
Amer Maracaibo Co •
Argo Oil Corp 10
Arkansas Natural Gas. 10
Atlantic Lobos Oil com .•

Preferred 
Barnsdall Corp stoelr purch

warrants (deb rights) _
British-American 011 •
Cardinal Petroleum 10
Carib Syndicate new corn._
Creole Syndicate •
Crown Cent Petrol Corp. ..•
Darby Petroleum •
Derby Oil & Ref pref. •
Gibson 011 Corporation 1
Gilliland Oil corn v t c_._.•
Gulf MCorp of Penna. _25
Houston Gulf Gas •
Intercontinental Petroleum
International Petroleum_ •
Kirby Petroleum •
Leonard 011 Developm3.26
Lion Oil & Refining .•
Lone Star Gas Corp new..
Magdalena Syndicate._ _ _ 1
Mersey 011.  •
Mexico Ohio 011 •
Mexico 011 Corp._ .....10
Mountain & Gulf 011 1
Mountain ProducertiCorp10
Nat Fuel Gas new •
New Bradford OH a
New York 011  25
Northwest 011 1
Pandem 011 Corporation. •
Pantepec 011 of Venezuela •
Pennock Oil Corp •
Red Bank 011 25
Relter Foeter OH corp... •
Richfield 011,d Cal com.25
Ryan Consol Petrol 
Salt Creek Cowed Oil.. .10
Salt Creek Producers. 10
Tld-Osage 011 non-vol etk•

Voting stock  •
Venezuelan-Mex 011 
Venezuela Pethieurn _.5
Wilcox (H Fl 011 & Gas •
Woodley Petrol Corp_ •
"Y" 011 &  25

Mining Stocks.
Amer Commander M & M
American Exploration 1
Beaver Consolidated 1
Bunker Bill& suilivan 10
Central American OH 
Comstock Tun & Dr.. .40c
C00001 Copper Mines_ .1
Consol Nev Utah Copper_3
Copper Range Co 25
Cresson Como! 0 M & M _ 1
Divide Extension 1
Dolores Eaperanza Corp. _2
Engineer Gold Mines Ltd 5
Eureka Crowns  1
First Thought Gold !Mines 1
Golden Centre Mines_ _ .6
Golden Cycle Min & Red_ 1
Golden State Mining_ .100
Goldfield Consol Mines. _ 1
o ildfield Florence 1
Hawthorne Mined Inc_ ...1
Hecht Mining 26c
Hollinger Cone Gold M..5
Iron Cap Copper 10
Kerr Lake 5
Mason Valley Minas 
Mining Corp of Canada_ _5
New Cornelia Copper ....6
New Jersey Zinc 100
Newmont Mining Corp_10
Niplesing Mines 5
Noranda Mlnee. Ltd •
North Butte 10
Ohio Copper 1
rani= Pore Mines L14 1
Premier Gold Mining. _1
Red Warrior  1
San Toy Mining 1
Shattuck Deno MInIng......•
South Amer Gold & Plat_ .1
Tech-Hughes 1
Tonopah Belmont Devel. 1
Tonopah Extension 1

Tonopah Mining 1
United Eastern Mining_ _1
United Verde Extension 50c
Unity Gold Mines 1
Utah Apex 5
Wentien Copper Mining-1
West End Consol 5
West End Extension 1
Yukon Gold Co 

Bonds-
Abbotts Dairies 6s_ _1942
Adriatic Electric 75.._1962
Allied Pack 1st M coll tr85'39
Debenture Os 1939

Aluminum Coal deb 5852
Amer Cyanamid 55....1942
Amer & El 6s 2014

Am Natural Gas 8348 1942
American Power de Light-
(4, without warr 2016

Amer Radiator deb 4 46'47
Amer Rolling Mills 68 1939

Amer Seating eis 1936
American Thread 65.-1928
Anaconda Cop Minas 1929
Appalachian El Pr 58_1956
Arkansas Pr & Lt 58. _1956
Assoe'd Sim Hard 648'33
Atlantic Fruit 88  1949

49
181

3834
82
7834
154
123 31
43 34

19
14334

90c
24
234

134
34

534
3734
70
194
10

74

134
50c
10434
1134
2
344
14
6
22
54%
134

260

26%

5)4

30
4

6%
10
6

53-4
634
31%
20

15%

70
1.11.

13434
500

454

550
24
30
lc
234

8o
70

20
16%

46c
134
44
254
1834
123%
0)4

134
83c
20c

11

11

2

2934

5
114

100%
93%
39
42
10134
944
10831
9934

108
9834
106

10131
1014
9931
984
83
19

484 494
180 183
187 187
22 224
38 394
79 83
774 8034
1534 1634
12234 1254
4334 4334
78 82)4
19 1951
142 1474

780
274
234

234

950
334
24

234
4

534 534
36 3734
70 iic
194 2034
10 1034
75e 750
734 734
7 7
13.4 2

50c 65e
104 10534
104 11 34
134 2
32 34 3434
13.4 234
6 64
22 2234
52 59
13.4 14

4734 49
8 84
260 260
14 14
2434 2634
29 34 30%
414 54

113.4 11%
30 3c
3 44
84 10%
64 7
7 12
6 64
234 23%
5 54
634 6%

303.4 32
184 20
19 214
15 16
5 534
22 34 23
ag 54
24 231

Sc (10
134 134
2 2),

133 1344
400 50c
13c 130
434 44
40 4c
1534 154
14 2
40 50

44c 580
24 234
30 40
lc lc
234 254
14 134
Sc 163.4
70 70
4c Sc
20 2c
16 164
17 174
2111. 211,
460 50c
1 13.4
434 44
25 254
179 184
1224 128%
634 6)4

243'( 25%
134 15(

810 900
200 200
23.4 24
180 16c
50 Sc
834 14
24 24
11 1134
14 134
11c 130
2 2
45e 450
2834 303-4
770 940
434 44
1 14
40 40
20 40

690 690

1004 1004
9334 94
35 40
40 42
10134 1014
94 9434
107 54 10354
9934 99H

1074 108
9834 994
10534 106
1024 103
101 1013.4
1014 102
99 9934
984 984
83 8534
18n 1954

4,400
13.100

50
200
800
250

34,200
1,200
1,100
600

1.220
150

14,700

114.300
6,400
100

5,200
7.800
1,600

1.800
1.600

17.000
3.800
18.300
2,900
600
500

9,900
4.100

20.400
3.200
12.700
37,600
3,400
6.800
700

4.100
5.300
600
300

4.000
100

8.400
2.000
1,100
800

1.000
12.200
13.6001

300
2,1001
5,2001
200
400
900

26.000
3.700
12.600

300
1,000
1,500
200
200

18,000
3.500
400
800

2,700
1.000
12.100
1,000
100

2.100
10.000
4.200
2.500
36 000
16.000
5.100
200

16,700
1.000
2 000
7,000
2,500
400
100

12,200
3.600
5.200
3.300
630

21,100
4,700
1,700
1,000
17,000
2,000
300

1.000
3.000

23,700
500

5,200
200

17,000
1,300
2,000
15,900

800
2.300
4,500
2.000
13,000

100

$5,000
32.000
18,000
11,000
135.000
32.000

212,000
11,000

189,000
40,000
26,000
26.000
16,000
42,000
135.000
224.000
82,000
23.000

4534
132
132
18
3434
553.4
6434
15)4
11114
42
73
15
95)4

Apr 55)4 Jan
Jan 190 Nov
Jan 1931.4 Nov
Feb 27)4 Feb
Apr 414 Jan
Jan 83 Nov
May 81 4 Nov
Oct 20)4 Jan
June 13') Nov
June 49% Feb
Apr 871.4 Apr
Jan 21 Oct
Jan 1494 Nov

55e Aug
24 Dec
1 Aug
64 Apr
75c May
2% June

34 May
204 .tan
70 Dec
144 May
934 June
63e Oct
4 Oct
7 Nov
1 Sept

40c Oct
864 Mar
81.4 July
800 June
28 34 June
14 Oct
5% Nov
20 Oct
52 Dec
900 Oct
12 Mar
63.4 Aug
101.40 Apr
1 July

2234 Apr
23 June
454 Oct
9)4 Mar
3c June
131 Sept
7 Sept
6 Oct
7 Dec
344 Sept
15 Apr
44 May
6 May
274 Mar
15 Apr
17 Apr
7 Aug

4)4 June
20% Apr
434 Nov
1% May

30
30c
650
45 4
400
130
234
20
12
134
30
350
14,
3,3
IC

59c
134
20
40
30
IC
12%
16)4
134

51c
65e
34
181.4
178
674
534
1914
800
40e
10c
134
120
4c
23.4
234
55(
1
100
15(

35c
224
200
434
The
4c
20
20c

100
92
30
40
99
94
10134
9934

100
944
103
10034
101
1011.4
05
9334
83
154

Sept
June
Jan
Feb
Dec
Dec
JUl

July
May
Nov
June
Mar
July
July
Aug
Aug
May
May
July
June
June
Feb
Sept
Feb
Nov
JUIY
Jan
June
June
Jan
Aug
Jan
June
Mar
June
Jan
Aug
Apr
Aug
Nov
Jan
Sept
Oct
Aug
June
Jan
June
June
July
July
Oct
Sept

Sept
June
Nov
Nov
June
Nov
Jan
Oct

Mar
June
Jan
Aug
June
Oct
Feb
May
Dec
Sept

Vt. Jan
73.4 Jan
234 Oct
9% July
34 Nov
01.4 Nov

7% Feb
37% Nov
400 June
26 July
144 Jan
3 Ian
12 Mar
164 Apr
81-i Jan
2 Mar

10574 Nov
124 Apr
2 Mar
34% Feb
2 Jan
1014 Feb
271.4 Feb
59% Nov
2% Jan
52 Rel.?
12)4 Jan
380 Jan
134 Jan
26% Jan
31% Bent
61.4 AD'
13,4 Juror
50 Feb
94 Apt
12)4 Mar
13 34 Jan
2434 Jan
154 Jan
273.4 Jan
7 Jan
8 Jan
32 Fel-
2334 Mar
264 Feb
164 Nov
714 Jan
3234 Jan
8 Jan
6 Jan

10% Mar
2. Sept
24 Nov

156 Sept
50c Dec
15c Bent
434 N./V
8c Aug
17)4 Sept
254 Awl
7c Jan

70c May
534 Jan
70 Fe,
40 Jan
3)4 Oct
14 July

lie Sept
190 Mar
Sc Mar
tic Jan
IS Sept
224 Feb
33.4 June
95c Feb
24 Jan
44 Nov
26 Nov
193% Mar
12874 Nov
1034 Feb
284 Oct
34 Jan
13.4 July

46c July
2114 Aug
39c Feb
80 Oct
14 Nov
334 Jan
114 Nov
21H Jan
55c July
34 Jan
53c Jan
31 Oct
14 Oct
7% Feb
334 Jan
15c Mar
70 Apr
90e Nov

101
9634
76
66
1014
9654

1091.4
9914

10834
0934
106
107
1024
102%
99%
99
971.4
20%

Nov
May
Jan
Jan
Nov
Oct
Nov
Oct

Nov
Nov
Nov
July
Jan
Sept
Dec
Nov
Jan
June

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Saks
for
Week.

Range Since Jan. 1.

Low. High.

Batavian Petr deb 43-is '42
Bates Valve Bag 68 .1942

with stock porch wart'...
Beacon 011 68. with warr'36
Belgo Caned Pap 68.. 1943
Bell Tel of Canada 58.1955

Ist M 5s ser B June 1 '57
Berlin City El 634%

1929notes 
Boston Consol Gas 58.1947
Boston & Maine RR 50 '67
65 1933

Brunner Tur & Eq 73.48 '55
Burmeister & Wain Co of
Copenhagen 15-yr 65 '40

Buff Gen Elec gen 58_ _1956
Canada Cement 530_194't
Canadian Nat Rye 75.1935
Carolina-Georgia Serv Co

1st Si 6s with wart._ '42
Carollna Pr & Lt 55 1956
Chic Milw & Bt P (new co,
5O-yearsawi 1976
Cony sell w I 

Chic Pneum Tool 534s 1942
Chic Rys 55 ctfs dep. _1927
Cincinnati St Ry 5)48_1952
Cities Service 58 1956
68 1966

Cities Service Gas 554n1942
Cities Serv P & L 534e 1952
Clev Term Bldg 6s...1941
Columbus Ry P & IA 34557
Commander Larabee 68 '41
Commerz und Privet
Bank 53.4s 1937

Commonw Edison 4461957
lone 0 E L & P Bals-
as series A 1949
54s series E 1952

Comm] Publishers 6315 1936
Consol Textile Be__ _ .1941
Continental oil 5 5‘11- -1937
Cont'l Sec Corp 5a A 1942

with warrants 
'uba Co 6% notes 1920
Cuban Telephone 734s '41
'udahy Pack deb 53.4s 1937
be 1946

• tetrolt City Gas 5e B.1950
68. series A. 1947

Detroit Int Bdge 6 (d40_1952
25-year e f deb 7e . _1952

Dixie Gulf Gas 63.4s..1937
With warrants 

Eitingon-Schild 60......1938
Elec Refrigeration 65_1936
Empire 011 & Refg 53.48 '42
Europ Mtge & Inv 748'50
Falrb'ks, Morse & Co 5042
Federal Sugar 68 1933
Firestone T & R Cal 581942
First Bohemian Glass Wks

1st 7e with 5th par war'57
Fisk Rubber 6 348 1931
Florida Power & Lt 50_1954
Gair (Robt) Co 5)49, .1942
Galena-Signal 011 78. _1930
Gatineau Power 58 .. _1956
68 1941

Lien Amer Invest 50..1952
Gen Ice Cream 6345..1935
Gen Laundry Mach 6 40'37
°met Vending Corp
68 with warr Aug 15 '37

Ga & Fla itis series A..19411
Georgia Power ref 58. 1967
Goodyear T & R 55...1928
Goodyear T&R Cal 548'31
Grand Trunk Ry 6)45.1936
Gulf 011 of Pa 65 1937
Sinking fund deb 58.1947

Gulf States Utli 58_ _ _1956
Hamburg Elea Co 78_ _1935
Hanover Credit Inn tia 1931
Hood Rubber 548 Oct15.2n
78 1936

Hygrade Food Prod 68 1937
linden Oil & Gas deb thi 1939
Indlan'p's P & L &a ser A'57
Internet Match deb 58.1947
Int Pow Secur 78 ear E.1957
Internal Securities 58.1947
Interstate Nat Gas 65_1936

without warrants 

9434

98

1034
10334

98%

984

105

1134

1034

954
634
994

100)4
1194
1024
9414
98
9934
9534

93
101

1074

96

9754
11134
97%
101
10334
1074
100
100

993,5
974
84
94

964

9534

984
974
97

9934
103
13734

100

964
9934

100%

1014
10134
9631
9934
94%
9634

1304
944
100%
9834
9514
954

interstate Power 68._ _1967
Debenture 68 1952
58 series D 1956

invest Co of Amer be A wt.
Investors Equity Co 55

with warrants 1947
Iowa-Nebraska L&P 58 '57
(aarco Hydr-E1 75... _1952
Jeddo-Highland Coal 68 '41
Kemsley. Millbourn & Co
Ltd 81 deb Os Sept 1 1942

Koppers G & C den 50.1947
Laclede Gas Light 63461935
Lehigh Pow Secur (Se. 2026
Leonard 'nets Inc 734s '46
With elk purch warrants
Without elk pur warrants

Libby. MeN & Libby 5. 42
Lombard Elec Co 75_ _1952
Lone Star Gas Corp 58 '42
Long Island Ltg 68.....1945
Manitoba Power 5%1_1951
Mansfield Min&Sm(Germl
78 with warrants. ..1941
Without warrants 

Mass Gas Coe 5345_1946
Meridionale Elec Co (Italy)
30-year a f 78 ser A- _1957

Midwest Gas 75 1936
Milwaukee 0 L 4 4s.._1967
Slo Kan Tex 43.4s D 1978
Montana Power deb 55 '62
Montgomery Ward 56.1946
Montreal L H & P55 A '51
Morris & Co 7 348 1930
Narragansett Co col 58 1957
Nat Dist Prod 634s....1935
Nat Pow & Lt 60 A...2026
Nat Pub Eery 6 )46_ .. .1955
Nebraska Power 68_ ..2022
Nevada Cons 58 1941
New Eng G & El Amin 5547
N YP&L Coro 1st 445'67
Nichols & Shepard Co 6537

with stock purch waffle
North Ind Pub Serv 58 1966

96%
9814

104

91

162
995(

10434

122

964
934
1004

103%

101
95
1044

924
9934

100 34
994

9714
101%
10134
1064
10334

9834
984
964

1174
101

9434 94%

98 98
10034 10034
102 102
10334 104
103% 104

9834 9)34
1024 10234
973.4 9534
10334 10334
39 40

96 9634
105 105
10034 100 34
113 31 11334

99 99
1037-410334

944 964
627.4 643.4
994 994
624 6231
10034 10034
8934 90
102 31 103 31
94 34 954
98 9834
99 993.4
95 9534
91 93

93 9434
10034 1014

1074 1074
1064 10654
97 34 98
96 97
9934 994

9834 99 34
9754 95
111 112
97 34 974
100 34 101
1024 10334
107 10734
100 1004
100 100

9934 994
97 34 98
624 70
934 9434
9931 994
964 964
87 875-1
954 964

90 92
98 9534
9634 9734
964 9734
93 9334
994 9934
103 103%
1364 13434
157 160
100 100

9834 9834
95 9634
9934 994
1004 100%
100% 100%
1104 1104
101% 1014
1014 1014
94 9834
99 9934
94 9434
964 96E4
103 10334
1304 135
94% 95%
100 1005-4
9854 9434
954' 96
95 9534
124 124
101 101
9034 96%
98% 984
984 9834
97 9631

103 104%
963.4 96%
91 91
10434 104%

158 165
9854 994
10131 1014
1(344 105%

1174 122
1014 102
96 964
93 9434
1004 10134
10431 105
1034 10334

98 101
92 95
10434 1044

923.4 94
9934 100
99% 99%
100% 101
99% 100%
101 101%
10134 102 34
974 9935
10174 1024
1004 10134
10534 10634
102% 1034
10434 10434
9834 984
98.4 98%
96 96%

1174' 122%
100)4 101

301,000

22,000
9,000
5.000
19.000
120,000

12.000
21,000
404.000

3.000
11.000

12.000
1,000
5,000
3.000

3,000
81,000

1252000
4489000
43 000
11.000
14.000
58.000
92.000
206.000
57.000
8.000
27.000
2.000

11.000
50,000

28.000
1,000

12,000
5.000
1,000

33.000
10.000
18.000
33.000
17.000
53 000
17.000

335,000
162,000

11,000
(3.000

305.000
i38.000
1,000
9,000
4.000
72,000

6.000
31 000
53.000
27.000
6.000

113 000
39,000
17,000
20,000
71.000

5.000
20.000
227,000
21,000
17,000
2,000
38,000
72,000
20,000
31,000
28,000
25,000
3.000

110 000
69,000
94.000
63,000
95,000
26,000
1,000
5.000

51,000
30.000
13,000
41,000

19,000
7,000
18,000
4,000

63,000
90,000
11,000
111,000

14,000
24,000
128,000
39,000
157,000
8.000
49,000

8,000
14,000
41,000

41,000
32,000
15,0u0
80,000
132,000
6.000
28,000
68,000
172,000
16,000
70,000
81,000
15,000
11,000
79,000
151,000

66,000
24.000

92 May

98 Oct
07 July
10134 Jan
101 Feb
10134 June

984 Nov
10034 June
93 34 Aug
10034 Jan
36 Oct

94 Jan
10234 Mar
100 34 Nov
ill Feb

964 Sept
100 Jan

91 June
5434 Mar
99 Oct
74 May
98 54 Sept
88 June
99 34 Jan
93 Sept
98 Nov
98 Aug
941.4 Aug
90 May

93 Dec
9534 Apr

10614 Nov
106 Mar
9734 Feb
8934 Jan
9734 Nov

97 Sept
96% Apr
110 34 May
94 34 July
97 July
99% June
10634 Jan
100 Nov
100 July

9954 Sept
964 July
53 Nov
92 Sep
99 May
951.4 June
83 Aug
9534 Nov

90 Nov
96% June
924 June
953.4 June
90 Jan
941.4 Jan
98 34 Jan
100 Feb
113 Jan
100 Sept

984 Oct
93 Sept
954 June
9734 Mar
95 Jan
1084 May
99 June
983-4 June
94% June
100 June
931.4 Nov
'1244 Man
101 Apr
1 1554 Nov
93% Oct
964 June
9834 Nov
924 July
05 Aug
11974 Aug
1004 Aug
944 July
97 July
95% Apr
97 Nov

100 June
9534 Oct
91 Nov
101 July

1091.4 Aug
955( Aug
100 July
9514 Jan

108 Mar
99% Apr
98 Nov
914 June
95 July
102% Jan
98 Jan

98 Nov
92 Nov
1034 Feb

91 June
9534 Mar
93 Oct
10034 Dec
9634 July
973.4 Mar
993.4 Jan
89% Nov
9854 July
98 Slay
98 34 Feb
973.4 June
10234 Jan
92 June
9831 Oct
96 Oct

98 Feb
96% June

9614 Jan

9814 Sept
10334 Jan
102 Nov
104 Nov
107 Nov

101 Mar
103 4 Oct
98 34 Oct
104 Oct
923.4 Feb

9754 Apr
105 Dec
1007% Nov
1134 Nov

99 Oct
104 Nov

964 1,7,4)
644 Nov
99-, Oct
833.4 May
1004 Sept
9134 Feb
10331 Nov
96)4 June
9834 Nov
100 Jr
9554 Due
98 Jan

943.4 Nov
1013-4 Dec

108 Jan
1074 July
101 May
99 May
995( Nov

101 May
9814 June
114 Aug
98 Jan
101 34 Sept
1034 Nov
107 34 Mar
105 Aug
10154 Sept

100 Sept
98)4 Apr
973.4 Jan
96 May
101 Mar
9734 Mar
94 Aug
97 Sept

974 Mir
Oct99 

9734 Dec
974 4ept
93% Nov
100 Nov
114 May
147 Sept
160 Nov
100 34 Oct

984 Oct
98 Jan
995( Nov
101 Aug
101 Nov
Ill Nov
102 Nov
101 34 Nov
9834 Oct
102 Aug
9831 Oct
8634 May
104 Feb
140 Nov
9934 May
1004 Nov
9834 Nov
97 Apr
543 (Sot
14 Feb
103 Nov
975( May
4 Oct

96 Aug
993j Oct

103 Nov
963-1 Nov
96 34 Sept
10414 Nov

171 Nov
99% Nov
101% jam
105 Nov

13334 May
1023.4 Sept
9754 Sept
965( Oct
10151 Nov
1055( Oct
1035( Nov

11254 Jan
10154 Jan
105 Oct

955( May
p100 Jan
100 Nov
101 Dec
1005( Nov
1014 Nov
102% Nov
104)4 Mat
102% Dec
103 Nov
10634 Nov
10434 Sept
1084 Nov
10234 Jan
1993-4 Sept
9654 Dec

1243.4 Nov
101 Dec
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Bonds (Continued)-

Last
Sale
Flies.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Nor States Power 6356 1933  12334 127 75,000
134% gold Dotes_ _ _1933 104% 10335 10434 33,000

Nor Ger Lloyd 
68_- 

_1947  94 94 5,000
Norwegian Hydroe15.45'57  95 95 12,000
Ohio Power 5558er B1952 10231 10135 10235 19,000
4346 series I) 1958 9534 95 9536 30.000
New 9534 9534 9536 60,000

78 series A 1951 10634 106 1064 12,000
Oswego Itiv Pow 68 _  1931 1004 100% 100% 2,000
Ohio River Edison 58_1951  10034 101 14,000
Par Gas & El 1st 448_1957 984 97% 9834 170,000
Paramount Famous Lasky
Corp f fis 1947  9936 100 48,000

Park & Tilt ord 65 1931  99 99 1,000
Penn-Ohio Edison 66._1950

Without warrants   102% 103 23,000
Penn Pr & Lt 5s B_ _1952  10335 10334 1,000

First & ref 55 D_ _ _ _1953 10335 103 10334 18,000
Phila Elec Pow 5355_ _1972 10534 1054 106 52,000
Phila Rap Transit 88_ A962  10435 105 12,000
Phlla Sub-Counties G&E

188 & ref 435s 1957  984 9834 5,000
New 99% 9835 9934 37,000

Phillips Petroleum 53,46 '39 954 95 9535 63,000
Pirelli Co (Italy) 781_ ..1952 9936 983,4 9936 33,000
Pitts Screw & Bolt 5356 '47  100 100 20.000
Ritomac Edison 

fe_- 
1958 99 99 9934 46.000

Potrero Sugar Co 1st 75 '47  98 98% 22.000
Power Corp of NY 535547 984 98 9831 22.000
Pub Ser El & Gas 434s 1967 9935 98% 99% 00.000
Pub Ser of Nor Ill 583_ _1931 10034 100% 100% 1.000
Queensboro 0 & El 54852 103% 10334 104 25,000
Rem Arms 534 % notes 1930 954 953,1 7,000
Richfield Oil of Cal 68.1941 9734 9735 9734 51,000
St Louis Coke & Gas 661947 9634 96% 97 64,000
Sands Falls Co 58 1955  101 101% 13.000
Sehulte RE Co es__ .1935 1004 993,5 10035 266.000
65 without warrants 1935 89 88% 9035 258,000

Served Corp 85 1931 184 1666 1836 35.000
Serve] Inc (new co) 59_1948 65 65 6536 15,000
Shawinigan W & P 4355 '67 96% 964 96% 580.000
Shawsheen Mills 75_ _ _1931 100 99% 100 9,000
Shell Pipe Line 5s_..1952 98 98 98 5.000
Sheridan-Wyo Coal 68 1947  96 9635 44.000
Shubert Theatre fts_ _ _1942 964 9631 97 101,000
Sloss-Sheffield S & I 6s 1929 10255 102% 10236 6,000
Purchase money 68_1929 102% 10234 10234 7,000

Snider Pack 6% notes_1932 1044 10434 107 365,000
Bolvay-Amer Invest 55 1942  99 9934 88,000
Southeast P& L 65.. _2025

without warrants 10634 105% 10635 84,000
Sou Calif Edison 55.. _1951 103 10235 103 71,000

Refunding mtge 58_1952 103 10234 103 73.000
Sou Calif Gas 55 1957 100 10034 60.000
Southern Dairies 6s...1930  9931 9934 45.000
Southern Gas Co 6343_1935 105 105 105 11,000
S'west Gas ar El 58 A_1957  9734 9736 30.000
Southwest L & P 5s_.1957  96 9634 40.000
Southwest P & L 65. _ _2022 1084 1084 109 9.000
Staley (A E) Mfg 68_ _1942 984 9835 9934 56.000
Stand Invest 56 with war'37  10631 107 13.000
Stand Oil of N Y6345.1933 10431 104 10434 71.000
Stand Pow & Lt 6s_ _ _ 1957 994 9934 99% 63,000
Stinnee (Hugo) Corp-
78 Oct 1 1936 without war 91 90 91 55,000
78 1946 without warrants 89 89 8934 54 .000

Stutz Motor 7 345 1937  96 96% 4,000
Sun Maid Raisin 6348_1942  97 97% 25,000
Sun 011 535s 1939 10154 1014 101% 16,000
Swift & Co 58 Oct 15 1932 100% 10035 10061 55.000
Texas Power & Light 55 '56 9935 99 9935 67,000
New 99% 99 9935 14,000

Trans-Cont 011 7s_ ..1930 11435 114 116 57,000
Trans-Lux Daylight Pitt Scr
Co 6358 with warr..1932 98 98 9834 5,000

Tyrol Hydro-Elec 78-1952  9334 943-1 10.000
Ulen & Co 6548 1938  9835 9834 4.000
United Biscuit Os 1942 1004 1004 10034 27.000
United El Sera (tines) 78'56 98 97 99 24,000
Without warrants 5235 904 9234 8,000

United Gas Utilities
83561 with warr_ _ _1937 9834 9855 9835 6,000

United Indus 645- - -1941 9335 92 94 41,000
United Lt & Rye 5358_1952 9974 9935 9934 79,000
United 011 Prod 85 .A931 69 69 69 1.000
tin Rye of Havana 7348 '36  111 11135 9,000
United Steel Wks 6356 1947
With warrants 9134 904 9234 82,000
£4 Rubber 634% notes '28  100 10034 6.000
Serial 635% notes_ _1929 10035 1004 10035 18,000
Serial 635% notes_ _1930 10035 10035 101 13.000
Serial 634% notes1931  10035 10034 3,000
Serial 64% notes_ _1932 1004 10034 101 11.000
Serial 634% notes_ _1933 101 10034 101 8,000
Serial 034% notes-1934 10035 10034 14,000
Serial 84% notes_ _1935  10034 10034 7,000
Serial 84% notes _1936 10034 10035 3,000
Serial 635% notes_ _1937 10036 10034 10035 6,000
Serial 054% notes__1938 10035 10034 10035 11,000
Serial 635% notes_ _1939 10036 10036 10036 5,000
Serial 8 notes-1940 10036 10034 101 7.000

US Smelt di Ref 5348. 1935 1034 10334 103% 60,000
Utilities Pow .fe L 5345_'47 9274 9234 9234 50.000
Warner Bros Pict 634s 1928 89 88 9054 40,000
Warner-Quinlan Co 68 1942 10034 98 101 37,000
Webster Mills 6348_ _1933 953,1 9531 6,000
Western Power 5348. A957 99% 9955 993,4 38,000
Westvaco Chlorine 534s '37 10134 10154 103 29,000
Wisconsin Cent Ry 56_1930 9835 98 98% 6.000
Youngst Sheet & T 58_1978 1014 10134 10164 33,000
Foreign Government
and municipalities

Agricul Mtge Bk Rep of Col
20-year sink fund 761948 9734 9734 97% 44.000
20-year 75_ __Jan 15 1947 98 974 9834 35,000
20 yr 6s_ _ _Aug 1 1947 91 91 91 2,000

Baden (Germany) 75__1951 9634 9734 24,000
Bank of Prussia Landown-

ers Assn 6% notes_ _1930 9535 94 9534 14,000
Brazil (U 8) 636s Oct 15 '57 9335 93 9355 040000
Brisbane (City) 58_ _1957 94 944 11,000
Buenos Aires(Prov)7348 '47 10134 1004 102 21,000
75 1936 9934 9835 100% 18,000
75 1952 9935 9754 9935 76,000

Cent Bk of German State &
Prov Bks 1st 813 Der A1952 9234 9235 93 14,000
58 1961 95 9434 95 77,000

Danish Cons Munic 5345'55 984 984 9931 34,000
Danzig P & Waterway Bd

External 5 f 1335s_ _1952 8735 85 8735 19,000
Denmark (Kinem) 5345'05 10094 101 10134 34,000

8311 1970 1004 10035 100% 21,000
Estonia (Republic) 78-1967 - 91 91 2,000
German Cons Munk 75 '47 9834 9731 9851 101,000
Hamburg (State) Ger 68'46 9435 92% 9435 89.000
Indus Mtge Bank of Flare
k 1st mtge coils! 7s,.1944 10034 10036 30.000
Medellin (Colombia) 76 '51 9234 9134 93% 23,000

Si 1948 10235 1023.4 5,000
Mendoza (Prov) Argentina
7358 1951 9634 963-6 9636 31,000

Range SOW Jan. 1.

Low. High.

110 Apr
10235 Mar
94 Nov
95 Nov
9731 Feb
89% Feb
9464 Nov
105 Jan
97 Jan
97 Jan
964 Oct

9936 Mar
9535 Mar

95% Jan
99 Jan
9935 Jan
102% Feb
994 Jan

9494 July
9835 Nov
94 Oct
9531 July
100 June
95 Mar
98 Nov
9734 July
98% Nov
1004 Dec
100 May
93 Nov
91% Apr
9635 Oct
9764 Jan
9234 Mar
85 Mar
16 Nov
65 Nov
9554 Oct
9434 Mar
98 Nov
92 July
96 June
10155 Jan
10235 Nov
99 June
96 June

9654 Jan
9734 Jan
10034 Sept
9955 Nov
9634 Sept
10134 Jan
9454 may
93 July
9954 Jan
9835 Dec
100 Mar
104 Sept
9934 Nov

90 Nov
89 Nov
88 Jan
9434 May
994 May
99 Jan
954 June
98 Oct
9731 Jan

98 Nov
92 July
9835 Nov
10034 Nov
93 Jan
89 June

9834 Nov
90 Nov
99% Sept
6034 Jan
1094 Mar

914 Nov
994 June
9931 June
9834 July
9734 June
97% June
9734 June
9761 June
9734 June
9735 June
9735 June
97 June
97 June
9755 June
10151 Jan
9234 Nov
8054 July
93% Aug
9135 Apr
9854 June
9835 Mar
96 June
1014 Nov

954 Mar
9834 Apr
91 Dec
95% Nov

94 Dec
9235 Oct
93 June
9735 Jan
9554 Jan
9435 Feb

92% Nov
94% Nov
9735 Jan

85 Nov
9934 Oct
100 Mar
91 Nov
9535 Nov
9135 Oct

9934 Jan
91 July
1024 Nov

95 June

99 Nov
9938 Dec
100% July
10234 Apr
101 Aug
9934 Nov
99 Nov
1004 July
99% Dec
10031 Dec
10434 Nov
9754 Apr
9935 Mar
974 Sept
10134 Dec
102 Nov
9135 Sept
74 May
69 Oct
96% Nov
1014 Oct
98 Nov
99 May
9734 Nov
103 June
103 May
112 June
9934 Jan

10634 Jan
103 Dec
103 Nov
100% Nsv
100 June
111 Sept
102 Jan
9634 Dec
109 Nov
9934 Nov
111 Sept
105% Feb
99% Dec

9435 Oct
944 Oct
103 Oct
99 Sept
102 Sept
100% Sept
10054 Nov
9935 Nov
119 Aug

101% Aug
98 Apr
101 May
10036 Nov
10334 Apr
9464 Oct

9834
99
9951
89%
112

99
102
102
103
103
1034
10335
10364
10331
103%
103
103
104
10434
104
944
11135
101
9934
100
10334
99
10164

Nov
Jan
Nov
Mar
Jan

July
Feb
Feb
Jan
Feb
Apr
Apr
Apr
May
May
Feb
Jan
Mar
Mar
Apr
Aug
Feb
Dec
Oct
Oct
Nov
Jan
Nov

9935 Oct
9935 Oct
923,4 Oct
1024 Jan

994 Mar
9351 Nov
95% Mar
102 Nov
10235 Nov
9935 Nov

96% Aug
95 Dec
100% Oct

9034 Sept
10255 Aug
102 Apr
9435 Oct
102 Jan
99% Ald'

102 Jan
96 [Feb
10534 June

9961 Jan

I Bonds (Concluded)-

Friday
Lass
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

12934 Oct Montevideo (City) 65_1959
1044 Dec Mtge Bk of Bogota 76_1947
9434 Nov Mtge Bank of Chlie 861.1931
95 Nov Mtge Bk of Jugoslavia7s '57
10234 Nov Neth'ds (King'm) (3s B 1972
9534 Oct Norway(King of) Munk-
9534 Nov Bank external 55_ _1967
10734 Aug Nuremberg (City) (5s_ A952
10134 July Prussia (Free State) 66051
10154 Oct Eat) fis (of '27)003 15 '52
9834 Dec Rio Grande do Sul (State)

Brazil ext 75 (of 1927) '68
100 Nov Esti f 76 (of 19271_1967
100 Oct Russian Govt 634s...1919

, 6358 ctfs 1919
10354 Nov ' 5365 1921
10335 Nov 5366 certificates_ _1921
10335 Nov Santa Fe (City) Argentine
108 Aug Republic esti 78_ _ _ _ 1945
106 Oct Saxon State Mtge Inv 7645

6345 1946
Serbs Croats & Slovenes
(King) ext sec 78 nor B '62

Switzerland Govt 5348.1929

9335
9254

844

9151
9635
9235

97

1664

93
99%
96

8694
101%

93
92
9534
8434
10735

95%
914
95
91%

9634
9634
16%
1634
1551
1534

9266
9864
95

93%
9236
963,6
8534
107%

9555
924
9635
92%

97%
97
16%
17%
17
16

93%
9954
96

8434 8636
101% 10136

46,000
51,000
54,000
50,000
15,000

10,000
87,000
252,000
507,000

21,000
12,000
22,000
59.000
22.000
50,000

10.000
11,000
17.000

33.000
15,000

9134 July
91% Sept
94 July
82 June
1054 Sept

9535 Nov
9135 Nov
95 Nov
914 Nov

96 July
96 Aug
12 June
1136 July
114 July
12 June

9134 June
97 Nov
9335 Nov

8435 Nov
101 July

9434
9535
9934
9254
109

9531
e9554
100%
59651

Feb
Aug
Feb
Apr

• Jan

Nov
Oct
Feb
Nov

9831 Jan
9761 Jens
2036 Sept
2036 Sept
20% Sept
2034 Sept

954 May
10234 Feb
101 Sept

9231 Apr
10231 Sent

• No par value. k Correction. I Listed on the 'stock Exchange this week, where
additional transactions will be found. rn Sold under the rule. n Sold for cash,

r Amer Cigar corn. Is ex-33 1-1% stock div.: sold at 14834 on Jan. 3 1927 with
stock dividends on. s Option sale. 8 Ex-rights and bonus. u Cumberland Pipe
Line ex special dlv. of 31% and regular My. of 2%. w When issued. z Ex-dlv.
y Ex rights. z Ex-stock div. y $5,000 Midwest Gas 76 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."
d Piggly Western class A sold on Oct. 17 at 254 "under the rule."
e Nuremberg its sold Oct. 17, $1,000 at 96 for cash.
S Sales of Prussia 65 of 1952 Nov. 4 at 100 under the rule and on Nov. 11 at 98A

"under the rule."
k New Eng. Gas & Elec. 55 sold Nov. 18 at 9934 "under the rule."

CURRENT NOTICES,

-Joseph Walker & Sons, members of the New York Stock Exchange, 61
Broadway, New York City, are offering $1,000,000 in the guaranteed stocks

of seven leading railroad systems, including $200,000 guaranteed by the
Delaware, Lackawanna & Western : $200,000 by the Pennsylvania; $75,000

by the New York Central; $350,000 by the Louisville & Nashville and the

Atlantic Coast Line; $100,000 by the Illinois Central, and $75,000 by the

Delaware & Hudson. The yields vary from 4.22% on the Cleveland Ss

Pittsburgh 7% $50 par shares, to 4.75% on the Carolina, Clinchfield &

Ohio; Vicksburg, Shreveport & Pacific and Alabama & Vicksburg shares.

-The Seaboard National Bank of the City of New York has been ap-
pointed depositary under an agreement dated Nov. 8 1927 for Farm Loan
Bonds Issued or assumed by the Kansas City Joint Stock Land Bank.
Depositary under agreement dated Nov. 23 1927 for 1st Mtge. & Coll.
Trust 734% Bonds of Pittsburgh-Florida Fruit Growers Association, and
also as trustee under an indenture dated Nov. 1 1927, securing 1st Mtge.
6% Sinking Fund Gold Bonds of Tide Water Service Corp.
-John A. Poynton, Vice-President and Director of the Empire Title

& Guaranty Co.. has established an office at 342 Madison Ave.. N. Y.,
for the distribution of the 565% mortgages guaranteed by this company.
Mr. Poynton, who was secretary to the late Andrew Carnegie for a number
of years preceding the latter's death In 1919, is also a trustee of the Carnegie
Corp. of New York and Is on the governing boards and advisory committees
of other financial and civic institutions.
-After having been located for 55 years on South Third St., Philadelphia,

ever since the establishment of the firm in 1872, Wm. G. Hopper & Co.,
participating distributors and dealers in general market bonds, moved

their offices on Nov. 28 to the new Guaranty Trust & Safe Deposit Co.

Bid. at 1420 Walnut St., Philadelphia. Their telephone number has

been changed from Lombard 0500 to Pennypacker 4075.
-Formation of the Goldwyn-Type Corp., a holding company which

will control the Goldwyn Investment Corp., an industrial banking in-
stitution with offices at 113 West 42nd St., N. Y. City, has been made by
its president, Alexander Goldring. It is also contemplated that from time to
time the holding company will acquire controlling interests in various other
financial institutions according to Mr. Goldring.
-P. H. Whiting & Co., Inc., announces the removal of its general offices.

in New York, on Dec. 1 from 1 Wall St. to larger quarters in the Seaman's
Bank Building at 74 Wall St. The company also maintains sales offices at

551 Fifth Ave., New York: Academy Building, Newark, N. J., Pickering
Building, Manchester. N. H., and Mutual Trust Building, Philadelphia.
-Harvey Fisk & Sons, in their monthly economic and financial review,

discuss the recent decision of the Mexican Supreme Court in declaring
unconstitutional certain phases of the fundamental laws under which
attempts were made recently to divest American oil companies of rights
lawfully acquired under the Diaz regime.
-The United States Shares Corporation, 50 Broadway, N. Y., an-

nounces the publication of "The Shareholder," an eight page semi-monthly
magazine giving news of the developments in securities underlying the
trust. The Shareholder is successor to The Week's Review.
-Phelps, Ella & McKee, members of the New York Stock Exchange,

announce that they have opened an uptown branch office at 51 East 42nd
Street, with Harold O. Wolcott, Manager, and Everett G. Hardin*,
Assistant Manager.
-Gray & Wilmerding, members of the New York Stock Exchange, have

established direct private wire connections beginning Dec. 1 with the
newly organized firm of Cook, Bellinger & Taylor in the Liberty Bank
Bldg., Buffalo.
-The National City Bank of New York has been appointed registrar for

the United Grape Products; the common capital stock of the Solid Car-
bonic Co., Ltd.; and the voting trust certificates of Swenson Texas Corp.

-Lawson & Company have issued an analysis of New York City bank,
trust, title and financial corporation stocks, presenting a record of the
market value, book value, earnings per share and dividends per share.
-J. B. Greenfield, well known bank examiner, announces the formation

and opening of the investment firm, J. B. Greenfield & Co., which will
engage in the distribution of bonds at 231 S. LaSalle St., Chicago, Ill.
-R. H. McClure, Richard Thorne, Tjader and W. M. Madden have

formed the investment firm of McClure, Tjader & Madden to deal in
general investment bonds with offices at 44 Wall Street, New York.
-McWilliam, Wainwright & Co., members New York Stock Exchange,

49 Wall St., New York, announce that Clarence Luce Jr., formerly of
Jones, Maury & Smith, has been admitted to general partnership.
-Frederick E. Ziegler and Schuyler T. Day have formed a co-partner-

ship under the firm name of Frederick E. Zielger & Co., with offices at
62 Broadway, New York, to transact a general brokerage business.
-Lamborn. Hutchings & Co., members of New York Stock Exchange,

announce the opening of a branch office in the Autrey Arcade, Orlando.
Florida, under the management of Charles R. Alley.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the third
week of November. The table covers 13 roads and shows
6.21% decrease from the same week last year:

Third 1Veek November. 1927. 1926. Increase. Decrease.

Buffalo Rochester & Pittsburgh..,.__ $303,452 $410,105   $106,653
Canadian National 5,407,763 5,558,013 150,250
Canadian Pacific 4,790,000 4,927.000 137.000
Duluth So Shore & Atlantic 73,696 95,102 21,406
Georgia & Florida 27,400 34,300 6,900
Minneapolis & St Louis 282,432 321,793 39,361
Mineral Range 3,816 5,698 1,882
Mobile & Ohio 296,559 384,798 88,239
Nevada-California-Oregon  10,108 7,567 2,540
St Louis Southwestern 440,500 552,990 112,490
Southern Railway System 3,639.657 3,909,862 220.205
Texas & Pacific 808,060 754,308 53.752
Western Maryland 377,102 641,259 264,157

Total (13 roads) S16,510,545 $17,602,795 $56,292 $1,148,543
Net decrease (6.21%) 1 1392 9sn

In the following table we show the weekly earnings for
a number of weeks past:

Is
2
3
4t
Is
2
3
4t
Is
2
3(
4t
is

3
lt
Is
2
3
4t
Is
2(
3

Week.
Current
Year,

Precious
Year.

Increase or
Decrease. %

$ $ $
I week June (13 roads) 14,674.637 15.168,759 -494,123 3.25
week June (13 roads) 14,637,922 15,244.341 -606,420 4.00
week June (12 roads) 14,923,185 15,384,889 -461,704 3.00

li week June (13 roads) 20,190,921 20,377,221 -186,300 0.92
t week July (13 roads) 14,345.693 15,229.606 -883.913 5.81
week July (13 roads) 14,389.046 14,585,975 -196.928 1.35
week July (12 roads) 14.414.724 14.660.546 -245,822 1.67

F, week July (12 roads) 13.239,045 15,025,966 -1,786,921 11.89
I week Aug (13 roads) 14.138,182 15,019,916 -881,733 5.86

week Aug (13 roads) 14,932.688 15,366,857 -434,169 2.82
week Aug (13 roads) 15,091,947 15,557,505 -455,558 3.00

Es week Aug (13 roads) 22,276,734 21.502,193 +774,541 3.57
t week Sept (13 roads) 15.183.413 15.164,097 +19.322 0.13
week Sept (13 roads) 15,306,827 15,508,092 -201,265 1.21
week Sept (13 roads) 15,644.304 16.950,922 -1,306,617 7.71

Es week Sept (13 roads) 22,053,886 23,859,874 -1,805.988 7.57
t week Oct (13 roads) 16,141,807 16,817,404 -675,597 4.01
week Oct (13 roads) 17,643,939 17,907,644 -263.705 1.48
week Oct (13 roads) 16,906.764 18,681.245 -1,774,481 9.50

h week Oct (13 roads) 25,561,495 25.777,620 -216,125 0.84
I week Nov (13 roads) 17,108,500 17,815,452 -706,952 3.97
week Nov (13 roads) 18.207,050

111 Kul CA.
17,976,471
1, an., ,nc

+230,578
_ I nag Oars

1.29
ft ol

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and not (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Month
Gross Earnings. Net Earnings.

Increase or Increase or
1926. 1925. Decrease. 1926. 1925. Decrease.

Oct _ _ 604,052,017 586.008,436 A-18,043.581 193.990.813 180,629,394 +13,361,419
Nov_ _ 559.935,895 531,199,465 4-28,736.430 158.197.446 148.132,228 +10.065.218
Dee. 525,411,572 522,467,600 +2.943,972 119,237.349 134,504,898-15.267,349

1927. 1926. 1927. 1926.
Jan _ _ 485,961,345 479,841,904 4-6.119,441 99.428,246 102.281,496 -2.853.250
Feb _ 467.808.478 459,084,911 4-8.723,567 107,148,249 99.399,962 +7.748,287
Mar_ _ 529,899.898 529.467.282 +432,616 135,691,649 134.054.291 +627,358
April. 497,212.491 498.677.065 --1,464,574 113.643,766 114.417,892 -774,126
May 517,543.015 416,454,998 4-1,088.017 126,757,878 127,821,385 -1,063,507
June 516.023,039 539,797.813 -23,774,774 127,749,692 148,646.848-20.897.156
July_ _ 508,413,874 556.710,935 --48,297.061 125.438.334 160,874,882 -3.5.436,548
Aug - - 556.406.662 579.093,397 -22,686,735 164.013,942 179,711,414 -15,697,472
Sept - 564,043.987 590.102,143 --26.058,156 179,434,277 193,233,706 -13,799,429

Note -Percentage of increase or decrease In net for above months has been:
1926-Oct., 7.35% Inc.; Nov., 6.79% Inc.; Dec.. 11.36% Inc. 1927-Jan.. 2.79%
dec.; Feb.. 7.80% Inc.; March, 1.21% Inc.; April, 0.67% dec.; May. 0.83% dec.;
June. 14.07% dec.: July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.
In Oct. the length of road covered was 236,654 miles in 1926. against 236,898

miles in 1926; in Nov., 237,335 miles, against 236,369 miles; in Dec., 236,982 miles,
against 237,373 miles. In 1927-Jan., 237,846 miles, against 236,805 miles in 1926;
In Feb.. 237.970 miles, against 236,870 miles in 1926: In March, 237.704 miles,
against 238,948 miles in 1926; in April, 238,183 miles, against 237,187 miles In 1926;
in May, 238,025 miles. against 237,275 miles in 1926; in June. 238,425 miles. against
237.243 tulles in 1926; in July, 238,318 miles, against 237,711 miles In 1926; In Aug.,
238.672 miles, against 237.824 miles In 1926; in Sept., 238,814 miles, against 237.854
miles in 1926.

Net Earnings Monthly to Latest Dates.---Tho tablo
following shows the gross and not earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1927. 1926. 1927. 1926. 1927. 1926.

$
Akron Canton & Youngstown-
October....272,688 308,697 103,946 101,873 97,059 85,357
From Jan I_ 2,711,920 2,766,493 969,498 896.327 823,342 711,702

Ann Arbor-
October. _ 513.953 561,016 128,966 171,982 104.864 146,382
From Jan 1 4,738,024 4,886,218 1,078,536 1,174,810 827,796 940,913

Atch Topeka & Santa Fe System-
October _ .._ _25,774,496 25,821,057 10,142,193 10,841,512 7,846,439 8,421.477
From Jan 1_213119658 210439,564 62,640,713 72,383,051 43,933,868 52,694,742

Atch Topeka di Santa Fe-
October. _ _ _21,374,755 20,914,945 8,535,752 8.986,495 6,503.858 7,168,591
From Jan 1.17)949751171686,076 51,776,028 60,072,422 37,232.863 44,736,332
Gulf Col de Santa Fe-
October. 3,041,980 3,347,221 1,245,480 1,270,600 1,031,614 952,429
From Jan 1_28,562,586 26,045,088 7,357,982 7.116,670 6,252.554 5,998,133
Panhandle & Santa Fe-
October.-.. 1,357,762 1,558,891 361,190 584.417 310,080 529.360
From Jan 1_12,607,321 12,708,399 3,506,702 5,193,050 3,068,942 4,515,011

Atlanta 131rm & Coast-
October.... 446.485 468,638 35,105 46.757 20,947 32,472
From Jan I_ 4,421,830 4.807,803 268,671 460,023 125,629 320,322

Atlanta & West Point-
October. _ 299,332 275,692 101,156 70,915 83,928 50,686

2,663,987From Jan 1_ 2,667,066 654,715 624,681 488,989 459,033
Atlantic City-
October. 281.525 314,353 -48,149 --9,490 --88,419 --45,020
From Jan 1_ 3,739,317 4,210,482 392,510 854,877 5,733 531,934

Atlantic Coast Line-
October. _ 5,963,858 7,318,237 711,229 1,493,508 209,438 941,620
From Jan 1_67.496,167 81,105.097 13,796,833 22,162,816 8,808,668 16,622,087

-Dross from Railway- -Net from Railway- -Net after Tares-
1927. 1926. 1927. 1926. 1927. 1926.
$ $ $

Baltimore & Ohio-
October ....2i,952.261 24,379,391 5,822.761 7,068,521 4,826.030 5,356,031
From Jan 1_209277327 212962,629 53,439,835 55,839,137 43,241,344 46,091,757
B & 0 Chic Terminal-
October..... 377,729 370,122 102.047 105,885 42,878 48,321
From Jan 1_ 3,319,458 3,188,867 648.740 704,445 95.532 183.501

Bangor & Aroostook-
October. ___ 763,878 754,434 373,552 349,058 299,481 276,521
From Jan I_ 6,184,515 5,732,498 2,118,990 1,796,811 1,609,011 1,319,642

Belt Ry of Chicago-
October_ _ _ 713,231 758,366 253,277 273,421 204,761 225,010
From Jan E 6,286,519 6.338,791 2,193,286 2,072.652 1,714.195 1,588.257

Bessemer & Lake Erie-
October _ _ _ _ 1.302,279 1,890.567 486,716 1,025,574 409,205 855.374
From Jan 1_12,002,387 14,610,339 3,904,274 6,429,610 3,257,640 5,437,053

Bingham & Garfield-
October_ __ 40.013 46,097 9.016 -3,742 1,904 --9,771
From Jan 1_ 412,186 468,088 69,559 120.548 --2,138 26,130

Boston & Maine-
October. _ _ _ 6,936,675 7,274,045 1,638,504 1,620,500 1,334,123 1,353,701
From Jan 1_65,377,868 68,057.647 15,835.886 16,420,913 12,849,455 13,883.575

Brooklyn E D Terminal-
October_ __ _ 117.413 140,540 42,577 65,682 36.238 55.808
From Jan 1_ 1,204,799 1,260,874 445,239 522,543 516,872 444,087

Buff Rochester & Pitts-
October.. _ _ 1,547.077 1,681.612 191,458 323,914 191,462 308,914
From Jan 1_14.831.697 15,204,571 1,749,135 3,120,148 1,328,718 2,588,975

Buffalo & Susquehanna-
October....  124,504 109,079 -4,247 -6,891 -6,347 -9.138
From Jan 1_ 1,289.578 1,011.905 -30,025 -100,104 -51,029 -127,851

Canadian National Rys-
October_ _25,181,542 26,292,425 7.688.003 8,585.671
From Jan 1_219708431 216711,581 33,341,597 37,143,519
Atl & St Lawrence-
October....  181,080 199,255 5,661 20,244 -6,819 6.562
From Jan I_ 2,122,055 2,179,936 148.739 240,467 21,069 103,840
Chi Det & Can G T Jct-
October_ __ _ 326.766 359,969 148,533 178,552 138.127 151.593
From Jan E 3,269,807 3,232,562 1,588,406 1,580.855 1,484,544 1,427,402
Bet G 11 &Milwaukee-
October.... 761,248 851,627 263,010 371,068 250,006 353.005
From Jan 1_ 7.076,416 6,721,772 2,583,923 2,680,027 2,452,423 2.589.344

Canadian Pacific-
October_ __ _21,201,714 21,377,710 6,971,365 7,947,199
From Jan 1_160384750 158709,495 31,466,611 36,579,221

Canadian Pac Lines in Me-
October_ ___ 151,670 137,742 -11,664 -17,650 -24,964 -33,550
From Jan 1_ 2.059,785 1,984,389 49,468 103,662 -83,532 -28,338

Canadian Pacific Lines in Vt-
October_ ___ 162,519 166,488 10,434 5,096 5,634 3.305
From Jan 1_ 1,705,940 888,987 91.216 --54,408 43,716 -63,363

Central of Georgia-
October_ _ _ _ 2.372,420 2,874,081 645,071 899,642 482,290 733,144
From Jan 1_23,495,444 26,785,479 5,898,791 6,838,467 4,557,226 5,566,579

Central RR of N J-
October_ __ 5,171,252 5.523.145 1,542,446 1,305,449 1,045,382 833,549
From Jan 1_49.603.211 50,285,015 13,240,041 14,078,235 9,958.708 9,866,807

Charles & West Carolina-
October _ _ 296.129 300,684 90,989 69,480 73,407 49.467
From Jan 1_ 3,003,196 3,259,881 675,258 804,653 477,005 595,052

Chesapeake & Ohio Lines-
October_ _ _ _11.722,916 12,706,363 4,082,992 4.463,326 3.282.037 3,702.415
From Jan 1.114568688110874.098 38,321,274 34,869,942 30,907,477 28,458,851

Chicago & Alton-
October_ _ _ _ 2.563,191 2,840,426 594,548 680,579 488,452 570.400
From Jan 1.23,693,816 26,004,928 5,067,778 5,700,855 4.009,121 4,615,847

Chicago Burl & Quincy-
October____15,570.593 15,965,260 5,653,807 5,551,288 4,374,445 4,312,607
From Jan 1_128897950 133452,934 38,759.478 37,859,942 26,572,921 27,914.735

Chicago & East Illinois-
October. _ __ 2,377.529 2,661.530 545,375 773,595 429,777 627,817
From Jan 1_22.484.259 23,279,486 4,352,135 4,526,340 3,195,642 3,223.800

Chicago Great Western-
October_ _ _ _ 2.386,531 2,450,503 533,752 614,846 491,154 518,1361
From Jan 1_20,501,407 21,216,571 4,011,946 4,503,098 3,152,572 3.598,168

Chicago & Illinois-
Midland-
October.... 181,930 138,452 -14,542 13,126 -18.016 7.680
From Jan 1_ 1,303,450 1,093,196 -494,886 222,073 -555,579 146,995

Chicago Ind & Louisville--
October....1,665.562 1,755,922 485,837 560.439 396,979 455.498
From Jan 1_15,861,753 15,495,019 4,539,407 4,429,108 3,711,927 3,548,350

Chicago Milw & St Paul-
October.... 17.693,624 15,480,918 5,035,724 4,148,105 4,333.667 3,419,916
From Jan E 136555 779 134178,623 24,992,994 26,692,402 17,555.686 19,208,593

Chicago & North Western-
October _ ...14,630,930 14,895,485 3,957,608 4,125,004 3.066,539 3.318,815
From Jan 1_127668520 130067.467 30,253,819 30,841.054 21,957,932 22,812.265

Chic R I & Pacific-
October_ _ _ _11,707.253 11,991,765 3,641,530 3,474,832 3,007,153 2,836.289
From Jan 1 111637,350108450.400 28,274,837 26,771,117 21.018,268 20,942,324

Chicago River & Indiana-
October. _ _ 831,549 669,030 259.914 241,112 203,673 187,213
From Jan I_ 5,722,794 6,746,304 2,032,001 1,995,240 1,603,346 1,548,036

Chic St P Minn & 0-
October_ _ _ _ 2.679,198 2,476,393 721,202 645,505 567,511 2.116
From Jan 1_22,536,378 22,008,034 4,464,274 4,152.224 3,310,836 3,036,178
Clinchileld-
October_ _ 694.011 754,813 262,933 337,795 162,933 237.793
From Jan I_ 6,726,431 6,863,001 2,403,983 2,639,921 1,628,838 1,979.768

Colorado & Southern-
October.... 1.337,803 1,328,301 490,343 375,336 426.330 311.775
From Jan 1_10,808,463 10,509,980 1,956,591 2,201,821 1,311,483 1,564.926
Ft Worth & Denver City-
October.... 1,147,200 1,273,213 542,864 572,085 516.703 471,181
From Jan 1_10,347,208 10,625,948 3,203,309 4,240,212 2,699.401 3,530,210
Trinity & Brazos Valley-
October.... 366,986 310,212 175,408 71,586 167,121 63.882
From Jan 1_ 2,266,779 2,131,707 359,297 33,235 284,927 -43,928
Wichita Valley-
October_ _ _ _ 215,588 169,201 131,895 84,185 124,388 74.353
From Jan 1_ 1,473.525 1.248,531 624,000 556,317 537,746 459,927

Columbus & Greens-
October_ _ _ 212,355 184,868 83,282 59,320 69,205 58,199
From Jan 1_ 1.540,836 1,577,593 240,957 304,159 216.474 289.664

Delaware & 'Judson-
October_ _ _ _ 3,771,104 4,384,254 956,351 1.271,979 839.285 1,064,318
From Jan 1_35,996,925 38.434,144 7,270,727 10,109,272 6,100.163 8.999,593

Del Lack & West-
October.... 7.742,165 8.274,782 2,681,765 2,924,973 1,961,207 2,169,600
From Jan 1.71,163,941 73,620,964 20,661,345 22,220,511 14.364,138 15.648,574

Denver & Rio G West-
October.... 3,542,649 3.503,898 .118,141 1,109,271 917,991 889.108
From Jan 1_27,176,256 28,276,343 6.371,585 7,833,059 4,468,259 5,896,954

Detroit & Mackinac-
October.... 145.457 169,123 28,805 55,387 18.860 45.616
From Jan 1_ 1,409,826 1,388,559 347,430 174,295 245,515 80,911

Detroit Terminal-
October _ _ 146,325 217,716 27,735 67,142 16.888 52,330
From Jan 1_ 1,748,255 2,183,005 548,411 549,884 393,926 383,069
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-Gross from Railway--Net from Railway--Net after Taxes-
1927. 1926.

Det & Tol Shore Line-

1927. 1926. 1927. 1926.

October. .__ 371,134 417,140 165.642 198,663 136,071 174,282
From Jan!. 4,059,106 3,899.064 2,045,459 1,959,833 1,746,115 1,721,928

Het Tol & Ironton-
October _ _ 653,271 1,089,198 93,565 313,466 58,699 257,7137
From Jan 1. 7.458,305 11,123,066 1,612,079 3,746,544 1,247,704 3,095,100

Dul MIssable & Northern-
October. _ _ _ 1,712,096 2,778,341 1,061,363 1,950,409 907.444 1,703,942

From Jan L15,485,187 17,897,407 8,565,936 10,628,960 6,791,749 8,759,881

Dul So Shore & Atlantic-
October . _ _ _ 411.821 483,024 82.271 138,103 50,271 107,103

From Jan 1_ 4,444.573 4,502,508 951,935 795.195 643,919 505.195

Dul Winnipeg & Pacific-
October... _ 217,325 203,612 45,741 5.038 35,055 -4,564

From Jan 1_ 2,133,430 1,977,150 379,659 223.121 273.872 125,016

Elgin Joliet & Eastern-
October _ _ 1,969,287 2,244,511 543,519 819,075 458.155 680.563

From Jan 1_20,839,392 22,275,784 6,643,777 7,939.627 5.601,854 6,836,040

Erie Railroad-
NJ&NYRE-
October _ _ 135,442 134,818 10,052 14.660 6.474 11,018

From Jan 1.333,287 1,339,838 430,101 195,497 04,102 157,888

Evans Ind & Terre Haute-
October. _ 194.587 230,070 44,884 78,169 44,168 68,932

From Jan 1_ 2,200,050 2,114.193 748.750 706.368 678,594 845,631

Florida East Coast-
October. ___ 972.209 1,960,296 def2,508 492,888 -159,692 351,909
From Jan L15.398.431 24,794,015 3,086,496 7.753,578 1.788.218 8,400.687

Ft. Smith & Western-
October.... 167.707 191,769 40,601 62.042 34,463 58,517
From Jan 1_ 1.380.439 1,416,645 179,633 254,095 126,284 198,660

Galveston Wharf-
October. ___ 178.282 214,829 62,580 91,911 38.080 87,311

From Jan 1_ 1,657,523 1,540,274 557.897 535.772 349,897 335,328

Georgia ER-
October. 519,967 538,129 146,208 138,791 115,064 120,855

From Jan 1_ 4,811.287 5,182,040 937,905 1,080,523 802,988 955.624

Georgia & Florida-
October.... 147,785 179.985 21,049 41,230 13,348 33,741

From Jan 1_ 1,611,421 1,708,519 329,180 472,030 251,425 399,708

Grand Trunk West-
October.. _ _ 1,848,985 2,012,286 448,717 581,975 364,300 483,880
From Jan 1_17,8213.104 17,380,525 4.955,888 4.884,683 4,111.175 3,875,599

Gt Northern Sys-
October. _ _ _15.974.095 14,503,091 7,032.092 7,626,54 1 6,057,040 8,689,288
From Jan 1_97,902,883 97.054,180 32,424,823 33,849,42 5 23,971,515 25,812,787

Green Bay & Western-
October... _ 155,303 152,283 41,582 37,427 33,582 27,426
From Jan 1_ 1,314,442 1,362,338 264.835 313,537 184,834 2113.398

Gulf Mobile & Northern-
October _ _ 730,831 888,810 274,404 284.019 219.999 204.647
From Jan 1_ 6,071.015 5,770,975 1,858.518 1,887.323 1,267,804 1,408,042

Gulf & Ship Island-
October. 320,830 353.752 51,878 -13,445 21,803 -37,554
From Jan 1_ 3,227,813 3,388.809 98.898 -467,231 -144,727 -722,929

Hocking Valley-
October _ _ 2.023,810 1,889,589 808,834 514,458 850,851 401,222
From Jan 1_18,320,501 18.505.929 8.932,943 5,069,741 5.679.095 3.923,060

Illinois Central System-
October_ __ _17,230,045 18,161.893 4,561,402 4,854,852 3.429,815 3.583.780

From Jan 1_153979,141 154375,002 36,067,557 35,964,352 25,531,050 25,438,677

Ill Cent Co-
October... _14.305.275 15,035,731 3,773.483 3.939,445 2,798.782 2.928,247
From Jan 1131542.473 131612,959 3 2.526.867 30.681,991 23,793,568 21,900,380

Yazoo & Miss Valley-
October. _ _ 2,907,424 3,109,277 791,846 914,732 830.592 883,634
From Jan 1_22,298,712 22,885,902 3,5135,619 5,277,995 1,810,889 3,575.819

Internat Ot Nortb-
October . _ 1.873,804 2,099,603 823,275 857,153 581,588 1302,805
From Jan 1_15,314.578 15,599,256 3,043,781 3,404,940 2,621,701 2,940.808

Kansas City Mex & Orient-
October.... 259.878 212,374 --2,821 --247 --7.051 --10,559

From Jan 1_ 2,511,223 1,872,903. 58,032 --48.091 18,758 --100,055

K C Meg & 0 of T-
October _ _ 571.487 402,553 97.800 82,168 90,558 53,773
From Jan 1_ 5,665,274 3,309,183 1,250,810 549,524 1,179.303 477,708

Kansas City South-
October....1,713,289 1,848,154 600,880 545,318 488,344 438,480
From Jan 1.16.058.773 15,935.494 5,340,796 5,170.187 4.227,881 4.094,265

Texarkana & Ft Smith-
October.... 247.919 222.828 98.8713 91,885 83,716 75,225

From Jan 1_ 2,508,024 2,489,280 962,818 1,158.740 812,482 988,298

Kan Okla & Gulf-
October _ _ _ _ 304,038 264,241 119,278 58,095 109.511 48,294

From Jan 1_ 2,404,727 2,272.176 513.288 ---92.627 417,715 -218.234

Lake Superior & Ishpeming-
October.... 319,738 331,432 189.395 191,878 153,173 158,443

From Jan 2,142,854 2.220.259 986,355 998,518 738,834 762,496

Lake Terminal-
October....101,616 98,080 5,310 4,414 1.810 --1,753

From Jan 1_ 925,050 993,523 --25,199 112.892 -84.932 51,401

Lehigh ee Hudson River-
October _ _ 309,090 347,908 114,699 127,283 94,077 107.733

From Jan 1_ 2,838,250 2,844,824 952,484 1,013,007 778,809 843,227

Lehigh & New England-
October.... 539.018 590,526 205,410 257,427 178,672 220,999

From Jan 1_ 4,961,332 4,732,183 1,545,677 1,680.903 1,325.732 1.425,158

Lehigh Valley-
October.... 8,892,710 7,590,068 1.465.876 2,165,415 1,101,677 1.748,737

From Jan 1_62,994,728 67,037,220 13.084,043 18,892,438 10,154,756 13,225,984

Los Angeles & Salt Lake.-
October...,. 2.326.106 2,192.809 634,395 689,577 512,530 559,098

From Jan 1_21.449.079 20,803,894 4,218,174 4,579,802 2,853,970 3.254,934

Louisiana & Arkansas-
October... 337,600 444.893 133,889 197,080 100,858 160,517

From Jan 3,007,302 3,593,245 724,665 1.256,870 460,5913 913,999

Louisiana Ry & Nay Co-
October_ _ _ _ 324,732 375,188 113,526 94,028 91.528 72,010

From Jan 1_ 2,893,460 3,143,555 417,118 570,220 193,505 348,484

La Ry & Nay Co of T-
October _ 127,121 121,138 38,301 26,288 33,838 22,285

From Jan 1_ 920.750 1,092,030 75,715 137.986 34.992 97.618

Loulsv Henderson & St L-
October_ ___ 394,935 320,513 113,822 106,545 84,611 83,111

From Jan 1_ 3,519,931 3,131,757 1,020,023 784,204 799,045 575,109

Louisville dc Nashville-
October.._ _13,048,228 13,040,845 3.433,757 3,443,105 2,661,805 2,612,007

From Jan! 122687,081 122912,816 27,920,885 29,977,195 21,523,082 23,291.568

Maine Central-
October. _ _ _ 1,738,829 1,896,910 437,869 594,408 322,841 489.918

From Jan 1_17,009,972 17,082,559 3,606,573 3,774,403 2,465,449 2,766,091

Midland Valley-
October.... 363.157 390,267 186,197 158,808 170,383 134,374

From Jan 1_ 3.328.322 3,591,341 1,342,245 1,471,208 1,153,407 1.279,378

M1nneap & 55 Louis-
October_ __ _ 1,519,308 1,475,444 426,195 338,221 348,72S 275,703

From Jan 1_12,072.782 12.279,097 1,292,360 1,149,908 704,124 525,989

Mississippi Central-
October_ ___ 150,044 158,732 39,293 55,746 29,745 42,530

From Jan 1_ 1,391,849 1,393,037 371,722 396,958 281,765 293,248

-Gross from Railway- -Net from Railway--Net after Taco-

1927. 1928. 1927. 1926. 1927. 1926.
$ $

Missouri-Kansas-Texas Lines-
October....5,145,879 5,596,564 1.220.381 1,470,112 695.440 882.795

From Jan 1_48.874,922 47,507.890 10,411,864 10,548,305 4,942,031 4,646,305

Igo-Kansas-Texas-
October.... 3.181,907 3,230,136 966,471 1,048,427 726,928 762,912

From Jan 1_29,484,614 29,297,201 9,801,937 9,631,277 7,737,797 7,352,418

Mo-Kan-Tex of Ten-
October.... 1,983,772 2.368,428 628,025 912,902 575,825 858,073

From Jan 1_17,390,308 18,210,689 4,230,704 4,843,559 3,678,118 4,307,023

Mo & No Arkansas-
October. _ 146.977 165,512 -150 17,840 -2.573 15,273

From Jan!. 1,423,710 1.459.656 138,871 -1,136 112,435 -24.687

Missouri Pacific-
October... _12,030.199 12.712,588 3,209,408 3,356,591 2,800,612 2,858,184
From Jan 1 104743,441 111464,381 22,140,508 25,940,284 17.967,1352 21,308,851

Mobile & Ohio-
October. _ _ _ 1,704,218 1,718,258 541,213 524,787 424,041 395.371

From Jan 1_15,275.613 16,205,715 3,787,004 4.389,572 2,884,375 3,324,357

Monongahela Connecting- •
October_ ___ 139,937 213,137 30,564 57,940 23,168 46,450

From Jan 1. 1,658,425 1,909,981 400.915 490,975 312,849 410,508

Nash Chatt & St Louis-
October.... 2,081,814 2,099,909 482.302 543,245 387.232 432,993

From Jan 1_19.301,781 20.100,178 4,075,048 4,200,194 3,276,000 3,308,395

National Rys of Mexico System-
National Rys of Mexico.-
October_ _ _ _ 8,851,776 9,426.581 395,811 819,534
From Jan 1.83,885.707 84,909,647 5,058,246 8.084,439

Interoceanic Rys of Mexico.-
October.... 871,522 830,181 -247,702 -263,432
From Jan!. 8,889.936 10.103,386 -1,330,586 -1,039,110

Nevada Northern-
October.... 84.625 97,820 48,274 52,109 20,729 39,550

From Jan!. 807.121 797,153 418,059 408,325 317,038 299,787

Newburgh & South Shore-
October.... 171,742 168,881 80,159 49,844 48,775 37.204

From Jan L 1,517,831 1,684,499 300,048 388,684 174,605 252,387

New Orl Tex & Mexico-
October.... 283.170 287.782 80,809 22,502 80,521 -4,091

From Jan!. 2.368,384 2,901,781 35,337 825,530 -245,893 363.857

Beaumont So Lake & W-
October_ _ _ _ 294,034 202,547 108,382 16,375 104.3413 9,542

From Jan 1. 2,550,045 2,535,293 809,850 657,758 832,805 587.867

St L Browns & Mex-
October_ _ __ 637,542 869,880 99,385 318,332 65,678 287,848

From Jan 1_ 7,877,312 8.292,049 2,490.833 3,109,987 2.142,128 2,801,425

New York Central-
October. _ _ _33,172.196 34,908.111 7,047,549 8,016,041 4.960,753 5,827,168

From Jan 1 325791.218 332.092082 79,219,038 85.599.906 57,341.515 62,895.971

Cincinnati Northern-
October_ _ _ 434,001 425,324 183.835 189,219 127,850 137.917

Fram Jan 1_ 3.954,137 3,995,334 1,280.054 1,396,359 1,012,132 1,130.847

Indiana Harbor Belt.-
October....1,115,187 1,087.399 359,437 308,580 301,357 263.006

From Jan!. 9,585,505 9,478,992 2,531,981 2,804,289 2,061,129 2,336,354

Michigan Central-
October_ _ _ 7,689,038 8.313,235 2,343.821 2,485,938 1,790,585 1,954,248

From Jan 1.76,303,217 81,0138.251 23.613,892 26,122,723 18.354,998 20,021,219

C C C & St Louis-
October....7,948.508 8.449.114 1,823,940 2,280,391 1.338,224 1,784.789

From Jan 1_77,404,083 78.738,320 18,233,721 20,344.485 13,928,139 15,713,105

Pitts & Lake Erie-
October.... 2,838,099 3.117.824 645,018 635.324 353.084 432,509

From Jan 1_27,417,407 28,079,617 5,142,964 5,537,015 3.415.507 3,891,236

NY Chic & St L-
October_ _ _ 4,885,762 5.053,885 1,453.292 1,501,514 1,183.182 1,310,594

From Jan 1_45.297.878 46,001,150 12.555.022 12,608,953 9,962,885 10,099,788

NY Connecting-
October.... 291.280 341,515 198,903 226,779 182.903 188,779

From Jan!. 2,509,053 2,480.674 1,549,093 1,444,909 1,185,003 1,080,909

NY NH& Hartford-
October... _12,146,071 12,783,271 3,940,209 3,993,118 3,432,388 3,514,347

From Jan 1 116586,321 118387,379 32,735.895 31,767,093 27,529.014 26,981,543

Norfolk Southern-
October.... 831.863 938,430 247,187 292,178 185,597 228,779

From Jan 8,028,680 8,378,145 2,361,402 2,495,048 1,809,229 1,949,893

Northern Pacific-
October... _11,515,225 10.291,216 5,573,449 4,434,031 4,354,751 3,339,379

From Jan 1_78,818,948 81,353,908 21,707,385 23,634,809 14.119,784 15,828,443

Northwestern Pacittc-
October_ 707,577 593,797 212,095 143,903 171,513 103,039

From Jan!. 5.726,815 8,082,110 1,298,564 1,792,093 888,307 1,382,327

Pennsylvania System-
Pennsylvania Co-
October. ...58,!3l,572 67,051,899 15,580,488 18,830,544 11,822.361 15.089,784

From Jan 1 5134264,973 588442,779 136108.538 135988,883 104205,160 104014.631

Halt Ches & Atlantic-
October.... 134,998 133,779 13,134 16,298 13,134 16,298

From Jan!. 1,252,161 1,219,357 -58,503 -68,503 -109,181 -119,427

Long Island-
October_ _ _ _ 3,542,246 3,353,909 1,052,772 881,630 838.592 880,879

From Jan 1_34,595.832 33,409,213 9,332,522 9,575,151 8,993,820 7,637,451

Monongahela-
October.... 883,034 682,378 349,244 3131,068 315,358 322,714

From Jan!. 8,605,545 5,988,967 3,326,297 2,045,989 3,019,338 2,858,212

W Jersey & Seashore-
October.... 851,134 1,025,123 83,892 123,215 48,108 107,453

From Jan 1.10,200.532 11,258,733 1.849,033 2,2713,1136 914,781 1,328,641

Peoria & Pekin Union-
October.... 170,310 181,199 38,314 47,601 16,314 29,801

From Jan 1_ 1,542,737 1,451,758 404,699 425,618 216,125 243,618

Pere Marquette-
October....4,210,173 4,512,217 1,500,881 1,745,833 1,276,867 1,544,825

From Jan 1.38,153,228 38,487,805 11,817,167 12,031,468 9,532;564 9,984,922

Perkiomen-
October... _ 120,745 134,511 58,528 84,684 52,260 58,007

From Jan 1. 1,074,958 1,208,450 418,844 551.016 363,518 480,415

Pittsburgh & Shawmut-
October_ 187,874 147,113 49,092 36,509 47,928 38,206
From Jan 1,543,373 1,383,568 298.980 313,335 287,078 311,188

Pitts Shawmut & North-
October.... 174,534 172,837 39,620 33.891 36,481 30,920

From Jan!. 1,543.639 1,628,851 270,772 320,183 240,688 290.013

Pittsburgh & West Va-
October_ _ 312,275 486,962 109,299 236,507 55,819 165,541

From Jan!. 3,460,435 4,258,875 1,418,290 1,849,648 930,107 1,269,311

Port Reading-
October_ _ _ 220.340 219,309 113,434 24,003 09,338 7,288

From Jan!. 2,082,900 2,014,261 915,402 722,047 754,582 557.948

Quincy Omaha & K C-
October_ 77.164 81,721 8,308 14,465 2,473 9,715

From Jan 1_ 883.981 779,798 -81.211 -25,028 -119,816 -73.723

Reading Co--
October_ _ _ 8,403,818 9,283,311 2,449,831 3,077,180 1,924,565 2.644,754

From Jan 1_77.982,068 81,219,083 17,764,628 20,729,830 13,292,080 18.325,310

Itichm'd Fred'k'b'g & Pot-
October...842,938 948,402 237,012 243,872 180,746 184,434

From Jan!.9,759,717 10,809,301 2,648,773 3,609,755 2,084,530 2,882,825

• Figures given in Mexican currency.
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-Gross from Railway- -Net from Railway- -Na after Taxes--

1927. 1926. 1927. 1926. 1927. 1926.
$ $ $ $

Rutland-
October..- 560,111 585,215
From Jan _ 5,343.179 5,673,009

St L Browns & Mex-
October_ _ _ _ 627,542 869,860
From Jan 1_ 7,877.312 8,292.049

St Louis-San Francisco System-
October_ _ _ _ 8,074,004 8,690,391 2,562,288 2,241,017 1,277.489 938,585
From Jan 1_74,496,167 78,435,422 19,011,417 19,199,415 6,077,699 6,31,3041
St L-S Fran-
October_ _ _ 7,702,298 8,334,319 2,939.580 2.672,039 2,424.456 2,253.217
From Jan 1_71,300,996 75,284.669 21,962,422 23,382,481 17,795,799 19,291,234
St Louis-San Francisco of T-
October_ ___ 149,192 182,759
From Jan I_ 1,570,383 1,678,781
Ft Worth Ss Rio Grande-
October ... 117,690 116,618 9,700
From Jan 1_ 1,053,396 1,052,754 -41,354

St Louis Southwestern-
October- _ _ 1,642,716 1,800.666
From Jan 1_14,030,359 15,064,953
St Louis S-W of T-
October_ _ 824.887 827,847
From Jan 1_ 6,146,067 6,170,259
Total System-
October __ 2.467,604 2,628,513
From Jan 1_20,176,426 21,235.213

San Ant Uvalde & Gulf-
October_ __ _ 144.785
From Jan 1_ 1,642,302

Seaboard Air Line-
October.. ___ 4,893.830 5,473,920 1,283,986 1,430,852 997,201 1.170,350
From Jan 1_51,909,816 56,388,585 12,803,963 14,767.982 9,750,515 11,815,445

Southern Pacific 58 Lines-
October  1,054,081 1.155,370 84,377 163,039 74,340 159,890
From Jan 1_10,166,648 10,410,443 1,115,190 1,382,647 1,058,321 1,298,959
Texas & New Orleans-
October.. 6,593,133 7,198,550 1,857,024 2,225,844 1,450,988 1,713.782
From Jan 1_58.949,006 59,312,023 10,340,129 11,126,114 7,182,405 7,873,470

Southern Pacific System- -
Souther Pacific Co-
October_ _ _21,070,137 20,838,186 8,209,328 8,204,340 6.311,218 6.373.778
From Jan 1.181739,004 180424,622 56,116,391 56,877,655 41,031.578 42.027,323

Southern Railway System-
October.. __ _17,278,258 17,936,480
From Jan L163471,614 172778,621
Southern Ry Co-
October.... A3,165,816 13,535,623
From Jan 1_124031,774 129448,581
Ala Great Southern-
October _ _ _ 946,615 930,763 333,168 315,790
From Jan L 8,638,166 8,872,119 2.408.442 2,672,061
Cm N 0 & T P-
October_ ..._ 1,816,763 1,994,184 517,859 565,464
From Jan 1_18,513,633 19,657,340 5,492,640 6,456,019
Georgia So & Florida-
October.. _ 422,291 490,757 109,090 89,377
From Jan I_ 3,997,323 5,796,577 501,298 1,425,566
N Orleans & Northeast-
October......545,292 607,763 236,386 255,485
From Jan 1_ 4,887,821 5.270,480 1,653,870 1,944,770
North Alabama-
October_  _ 139,790 140,059 63,510 66,300
From Jan I_ 1,183,383 1.214,199 484,883 491,529

Spokane International-
October_ _ 101,518 113,173 30,316 39,705 24,736 33,788
From Jan I_ 1,044,980 1,060,617 343,052 380,015 289,116 325,151

Spokane Port & Seattle-
October_ _ 922,441 878,924 460,684 395,620
From Jan I- 7,461,020 7,229.620 2,937,491 2,769,670

Staten Island R T-
October_   275,035 268,918 86,094 80,049
From Jan 1_ 2,769,691 2,689,383 877,156 645,634

Tennessee Central-
October_ _ _ 292,217 286.681 46,267 65,007
From Jan I_ 2,784,009 2,746,734 529,606 575,729

Term Ry Assn of St Louis-
October. _ 1.167,820 1,284,121 323,093 514,650
From Jan 1_11,154,628 11,287,301 3,517,180 4,174,691

Texas-Mexican-
October..- _ 84,533 188,817 4,726 49.581
From Jan 1_ 1,132,577 1,755,294 159,075 656,763

Texas & Pacific-
October.. 3,760,539 3,397,054 1,273,956 1,109,957
From Jan 1..31.349,933 28,865,168 7,701,822 7.071,816

Toledo Peoria & West-
October.. _ _ 182,573
From Jan I. 1488,081 1,235,191

Toledo Terminal-
October .__ _ 133,258 141,372 29,377 46,294
FromJan 1_ 1,303,976 1,263,979 362.706 354,472

Ulster & Delaware-
October.... 77,131 101,042 -588 13,921
From Jan 1_ 1.006,776 1.103,311 83,215 141,653

Union Pacific-
St Jos & Gd Island-
October_ _ _. 442,370 381,047 206,298 124,527
From Jan 1.. 2,904,694 3,050,612 704,969 765,326
Total System-
October..  _24,589,369 22,139,156 11,608,958 9,722,959 10,087,811 8,253.413
From Jan 1_169495,035 172389,591 61,706.651 53,734.524 38.797,286 40,950,237

Union RR (Penn)-
October._ _ 824,315 1.060.942 102,143 242.414
From Jan 1_ 8,567,340 10,286,714 1,291,365 2,495,791

Utah-
October_ _ 159.015 151,108 68.157 68,482
From Jan 1_ 1,400,983 1,338.696 495,224 420,905

Virginian-
October.. ___ 1,732,285 2,464,711 758,529 1,329,926
From Jan L19,044,828 19,439,255 9,060,350 9,230,590

Wabash-
October_ _ _ 6,100,620 6.652,166 1,869,022 2,285,237
From Jan 1_38,787,360 59,514,722 13,468,194 15.329.782

Weatern Pacific--
October_ _ _ 2,151,965 1,875.027 886.791 788.130
From Jan L14,147,556 13.836,707 3.025,048 4,241,398

Western Ity of Alabama-
October _ _ _ 301.420 285,591 87,423 76,282
From Jan 1_ 2,644,671 2,826,467 620,438 766,880

Wheeling & Lake Erie-
October _ __ 1,503,127 2,023,760 313.811 599,432
From Jan 1_15.729,616 17,723,640 4,127,967 5.278,819

Total Na
Income.

7,258
14,711

238,332
203,487

Georgia az Florida

66,278 114,291 42,236 81,529
927,797 1,039,525 650,628 733,996

99,385 318,332 65,678 287,848
2,490,833 3,109,987 2,142,126 2.801,425

27,665 48,247 25,133 45.855
274,999 432,432 248.986 405,804

-12,481 5,630 -16,768
-76,141 -82,221 -117,882

744,323 719,944 608,093 598,586
4,492,303 4,988,129 3,846,449 4,249.661

242,482 115,079 215,559 81,064
201,657 -47,363 -67,641 -354.887

986.806 835,023 823,653 679,651
4,693,961 4,940,768 3,778,807 3.894,775

159,277 21,621 38,894 17,984 35,063
1,611,960 416,240 459,853 379,883 423,117

5,869,086 6,003,283 4,712,703 4,808,521
47,718,716 53,516,256 37,225,880 42,101,393

4,519,006 4,620,891 3.634,280 3,740,672
36,424,347 39,530,239 28.535,387 31,158,364

163,700 26,732 21,373
161.158 -20.187

Oct '27
'26

From Jan 1 '27
'26

268.328 241.547
1,807,014 2.048.797

407,148 427,637
4,386,741 5,188,508

87,580 66,443
288,982 1,124,338

185,845 200,557
1,218,151 1,357,328

55,610 62,298
429,148 434,160

375,485 305.363
2,121,019 1.971,966

68.539 63.549
685,742 476,283

39,322 56,530
474.348 505,738

233.509 391,795
2,539,890 3,038.229

-392 35,076
100.307 601.522

1,118,450 946.532
6,138,720 5,480,616

26,732 13,673
141,035 -95,193

11.079
174,462

17,673
180,115

-6,338 8,171
25,715 84,152

171,781 100,306
530,526 571.990

79,393 197,414
1,077,728 2,079,384

59,837 58,139
406,571 324,262

633,505 1,168,914
7,610,937 7,865.900

1,631.601 1,988,162
10,886,304 12,510,577

758.311
1,768,690

668,535
3,170.391

63,938 61,228
464,290 599,047

195,807 441,724
2,833,140 3.818,114
Fixed

Charges. Balance,

16,544 714

167,543 70,790

Total Na Fixed
Income. Charges. Balance.
3

New York New Haven SdHartford Oct '27 3,240,486 1,578,986 1.661,500
'26 3,184,927 1,741,874 1,443,052

From Jan 1' 27 25,641,352 17,451,505 8,189,847

St Louis Southwestern
'26 25.263,216 17,558,686 7.704,530

Oct '27 811,789 227.889 583.900
'26 701,410 230,123 471,297

From Jan 1 '27 3,693,158 2,307,642 1,385.516
'26 4,002,935 2,331,716 1,671,219

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- -Na Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year,
$ $ $

American Pow dr Lt Co_e_-__Oet 5,234,639 5,029.521 *2,331,324 *2,228,332
12 months ended Oct 31_ _ _ _ 62,634,836 58,351,360 *28,181,507 *25,540,981

Barcelona Trac Lt de P Co_e_Oct 7,187,589 6,805,071 4,880,632 4,487,948
10 months ended Oct 31_ 71,190,569 68,543,159 49,254,585 45,918,182

* After taxes. c Earnings of subsist. companies only. e Figures Igven in pesetas
Grass

Earnings.
Na after
Taxes,
$

Fixed
Charges.

Balance,
Surplus,

Atlantic Gulf & W I Sept '27 2,717,058 0314,485 5216,469 5898,016
'26 3,032,845 0454,860 1235,752 bk219,108

9 mos ended Sept 30 '27 27,386,012 02,153,678 51,987,851 58165,827
'26 29,459,399 02,459,939 12,146.512 58313,427

Carolina Power & Lt Oct '27 797,474 *466,369 159,182 307,187
Co '26 724,725 *401,242 108,828 292,41412 months ended Oct 31 '27 8,851,646 *4,636,774 1,483,083 3.153,691

'26 8,002,806 *4,030,672 4,030,672 2,779,768
Cities Service Co Oct '27 2,797,315 2,705,916 210,867 2,495.049

'26 2,139.927 2,049,868 217,152 1,832,71612 months ended Oct 31 '27 32,344,438 31,244,251 2,545,668 28,698.583
'26 23,748,384 22,820,626 2,641,588 20,179,041

Engineers Pub Serv Co Oct '27 2,501,690 949,356 297.153 8652,202
'26 2,329,186 866.540 276,927 8589,61312 mos ended Oct 31 '27 29,159,037 11,224,832 3,352,439 87.872.393
'26 26,102,771 9,987.791 3.158,186 86,829,605

New York Dock Co Oct '27 321,238 9169,068 k98,210 70,857
.'26 285,083 9149,672 k90,288 59,38410 months ended Oct 31 '27 3,085,929 01,658,759 *996,772 661,987
'26 2,788,779 91,467,764 017.871 549,893

N Y Power & Light Oct '27 1,594,396 0651,222 258,948 392,274
'26 1,462,711 0584,682 228,259 356.42312 months ended Oct 31 '27 17,802,062 06.963.612 2,734,953
'26 16,619,100 06,706,250 2,709,678

Penn-Ohio Edison Co Oct '27 1,048,859 500.052 1264,772 235,280
'26 1,118,789 524,286 1281,000 243,28812 mos ended Oct 31 '27 13,169,010 5,540,009 13,306.167 2,233,842
'26 12,452.844 5,208,796 13,304,152 1,904,643

Third Ave Ry System Oct '27 1,342.431 *242,999 e234,510 88.488
'26 1,316,647 *272,115 0228,979 643,1384 months ended Oct 31 '27 5,136.364 *878.545 0901,418 822,870
'26 5,147.531 *1,052.414 e885,779 8166,635

Washington Water Pow Oct '27 520,667 307,776 41,312 266,464Co '26 509,975 307,199 46,859 260,34012 months ended Oct 31 '27 6,400,707 3,860,493 475,083 3,385,455
'26 6,050,639 3,554,127 569,820 2,984,307

York Utilities Co Oct '27 9,878 *0-155 k3,992 -4,147
'26 15.468 *9-3,866 k3,703 -7,66912 months ended Oct 31 '27 147,207 •g-9,296 838,692 -47,988
'26 188,730 *0--3.182 837,987 --41,169

• Includes other income. b After rentals. e Avter depreciation. e Includesamortization of debt discount and expenses. i Includes dividends on preferred stockof subsidiary companies in hands of public. j Before taxes. k Includes taxes

Month 12 Months Ending October 31.-
Surplus

Gross. Net. Aft.Chgs.

1,018,899 386,976 316,829
931,654 339.634 269,465

of October.
Surplus

Gross. Na. Aft.Chgs.
Baton RougeElectric Co-

3
1927  84,320 29,030 23,145
1926  79,540 24,633 18,753

Blackstone Valley G & E Co & Sub Cos-
1927  511,542 196,759 149,282 5,902.601 2.119,380 1,512,0221926  500,035 195,971 148,235 5,424,325 1,937,116 1,376,4413

Cape Breton El Co, Ltd-
1927  52.446 9,315 3,602 651.413 143.444 74,8531926  51,548 10,372 4,323 605,121 117,642 48,351

Col Elec & Pr Co-
1927  379,667 192,223 117,567 4,168,995 2,310,596 1,432,3001926  380.337 206,968 132,843 3,633,369 1,813,395 1,075,697

East Tex Elec Co (Del) and Sub Cos-
1927  592.221 201,373 78.751 7,017,294 2.568,955 1,213,5381926  504,545 171.973 74,730 5,457,781 1,795.728 929,034

Edison Elec HI Co. of Brockton-
1927  162.812 58,332 57,044 1,917,312 659.562 646,287
1926  158.479 62.220 61,390 1,750,491 585,431 575,458

The El Lt & Pr Co of Abington & ROCK-
1927  58,464 15,319 14,722 618,473 123.523 116,709
1926  53,305 12,512 12,079 579,941 105,540 102,733

El Paso El Co (Del) & Sub Cos-
1927  266,436 105,367 90,698 3,978,369 1,110,169 937,983
1926  253,849 101,177 87,207 2,772,724 1,046,350 881,521

Fall River Gas Works Co-
1927  87,615 21,725 20,423 1,042.831 274,246 256,774
1926  90,420 26,579 26,556 992.503 221,489 217,880

Gal-Houston Elec Co & Sub Cos-
1927  441,576 143,892 71,875 5,008,541 1,521,339 669.9231926  411,272 130,096 62,759 4,433,839 1,252,940 500,235

Haverhill Gas Light Co-
1927  58,944 11,140 10,781 707.488 117.853 114,4371926  61,061 12,510 12,381 882.712 133,586 133,046

Jacksonville Traction Co-
1927  108.655 10,261 -3,632 1,436,159 155,708 -20,7131926  140.977 32,151 16,566 1.613,975 377,291 186,082The Lowell Elec Lt Corp-
1927  155,468 58,760 58,644 1,779,314 623.473 620,5611926  148.443 55,379 53,352 1,711,096 593,815 580,150No Texas El Co & Sub Cos-
1927  256,284 100,569 69,168 2,637,057 849,963 489,3341926  219,541 82,147 52.377 2,524.372 837,388 481,610

Puget Szl Pr .4 Lt Co & Sub Coe-
1927  1,258,798 541,368 311,553 14,676,018 6,263,027 3,406.1141926  1,138.513 468,164 232,179 13,365.674 5,505,861 2,843,790

Savannah El & Power Co-
1927  193,479 82.547 44,469 2,242,135 907,742 481,840
1926  194,692 66,817 37,425 2,197,101 817,585 453,669

Sierra Pac Elec Co & Sub Coe-
1927  108,722 53,912 49.441 1,248,566 555,303 504.603
1926  115,969 25,664 21,873 1,231,893 505,888 461,588

Tampa Elec Co & Sub Cos-
1927  375.930 100,467 95.805 4,769,282 1,487,420 1,432,2481926  399,638 114,433 109,746 4,735.968 1,469,770 1,391,804

Va Elec & Pr Co & Sub Cos-
1927  1,314.835 529.803 395,963 12,783,072 5,153,603 3,896.738
1926  1.257.157 489,882 351,545 11,787,027 4,645,773 3,290.362
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Month of September. 
Sum. after

Year- Gross Net. Charges.
East Tex El Co (Del) & Sub Cos-

12 Months Ending September 30-
Burp. after

Gross. Net. Charges.

1927 703.975 273,583 153,641 6,929,618
1926 595.989 234,501 163,185 5,448,099

No Tex El & Sub Cos-
1927 222.209 65,301 33.882 2,600.314
1926 202,958 63.518 33,828 2,520,326

2,539,554 1,209,517
1,755,362 913,728

FINANCIAL REPORTS

831,542 472,544
825,074 469,773

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
Nov. 26. The next will appear in that of Dec. 31.

Guantanamo Sugar Co. (Cuba), New York City.
(22nd Annual Report-Year Ending Sept. 30 1927.)

The remarks of President James H. Post, together with in-
come account and balance sheet as of Sept. 30 1927, will be
found under "Reports and Documents" on a subsequent page.

INCOME ACCOUNT FOR FISCAL YEARS ENDING SEPT. 30.
1926-27. 1925-26. 1924-25. 1923-24.

*Gross sugar sales { 83.886.6031 $2,958.070 $2,625,915 82,477.006
Molasses sales  162.311 314,796 115,034•

Total  $3,886,603 $3.120,381 $2,940,711 $2,592,039
&Producing & manufac-

turing expenses, &c- 3,129.018 2,706,088 2,676,490 2,321,345

Profit on operations _ $757,585 $414,293 6264,221 $270,695
Other income, credit-- 182,588 178,829 178,748 167,641

Total profits  $940.173 $593,122 $442.969 $438.336
Depreciation of mills, &c 287,832 257,734 264.401 218,690
Federal taxes  88.000 45.000 19,000 3,000

Balance, surplus  $564,340 $290.388 $159,568 $216,646
Previous surplus  1,722,594 1.944,185 2,310,270 2,264,559
Prof. fr. pur. of co's stk_ 3,791 12.426 4.697
Adjust. of 1926 taxes_   Cr.58,672
Adj. of res. for rept. colon

accts. & invent. Dr.340.164 Dr.300,000 Dr.130,000 Dr. 61,632

Total  $2,005,443 $1,938,364 $2,352,265 $2,424,270
Preferred dividends_ _ _ _ 153,520 153.520 138,080 114.000
Miscellaneous charges - b62,250 270.000

P. & L. surp. Sept. 30_ $1,851,923 81.722,594 61,944,185 $2,310,270
Sbe. of corn. stk. out-
standing (no par) _ _ _ - 397,490 397,490 397,435 364,250

Earns, per share on corn.
stk   $1.03 $0.76 $0.05 $0.28
*After deducting sea freight, commissions, &c. a Also includes shinning

and general expenses. b Additional reserve for contingencies.

RESULTS OF OPERATIONS OF THE GUANTANAMO RR. FOR YEARS
ENDING JUNE 30.
11326-27. 1925-26. 1924-25. 1923-24.

Profit for year  loss$13,316 $23,419 $16,390 loss$89,770

BALANCE SHEET SEPT. 30.
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities-
Real estate,build- Pref. 8% stock_ 1,828,800 1,904,200

ings. &c  x5  085.418 5,080,913 Common stock _y3,974,900 3,974,900
Guan. RR. notes_ 1,086,957 1,086,957 Old common.._- z75.100 75,100
A dv .to Guan.RR. 116,093 26,104 Notes payable_ _ _ 1,525,000 1,350,000
Guan. RR. stock_ 1 1 Accounts payable 266,736 170,000
Grow.crops carr'd Other notes &
to follow .season 205,422 215,635 loans  775,000 525,000

Inventories  1,690,038 823,532 Taxes and con-
Cash  234,006 205,795 tingencies  163,657 135,652
Adv. to colones_ _ 1,366,628 1,669,527 Repairs & main_ 75,000 75,000
Misc, accts. rec.,
&c   239,125 244.584

Maintenance soil
fecundity  145,976 119,463

Unexpired ins.,&c 40,768 38.067 Surplus  1,851.923 1,722,594
Stk.for employees 25,000
Adv. for pur. of
addl sugar lands 617,636 635,795 Total (each side) _10,682.091 10,051,910

x After adding 829.196 for machinery and apparatus purchased to be
Installed, and after deducting $1,917,086 reserves for depreciation, replant-
ing and extraordinary repairs. y Common stock authorized 405,000 shares
of no par value, Issued and outstanding 397,490 shares of no par value.
z $50 par value.-V. 123. p. 2890.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

Inter-State Commerce Commission Announces New Freight Rate Schedule

From Chicago to Points South of Ohio River.-New rate removes 40.7,, dis-

crimination in favor of Eastern manufacturers and shippers. New -York

"Times- Dec. 2.
Car Surplus.-Class 1 railroads on Nov. 15 had 251.644 surplus freight

cars In good repair and immediately available for service, the Car Service

Division of the American Railway Association announced. This was an

increase of 43.887 cars compared with Nov. 8, at which time there were

207,757 cars. Surplus coal cars on Nov. 15 totaled 100.465. an Increase of

17.659 within approximately a week while surplus box cars totaled 116.551,

an increase of 22..666 for the same period. Reports also showed 16,704
surplus stock cars, an increase of 1.222 above the number reported on
Nov. 8 while surplus refrigerator cars totaled 7.339, an increase of 964 for
the same period.

Matters Covered in "Chronicle" Nov. 26.-(a) Loadings of revenue freight
declines heavily, p. 2868.

Alabama Great Southern RR.-Promissory Note.-
The 1.-S. C. Commission on Nov. 16 authorized the company (1) to issue

a promissory note for $5,200.000, said note to be sold at not less than its

face value; and (2) to procure the authentication and delivery of 85,206.000
of 1st eons.)). mtge 4 gold bonds. series B. said bonds to be held in the

applicant's treasury subject to the Commission's further order.

The report of the Commission says in part:
The applicant has outstanding $1,749,000 of first-mortgage bo

nds and

£711.500 of general-mortgage bonds. equivalent at $4.86 per pound 
storing

to $3.457,890, making a total of 85,206,890 of bonds which will matuer

on Dec. 1, 1927.
To provide in part for the payment at maturity of these bonds

, the ap-

plicant proposes to borrow frcan J. P. Morgan & Co. $5.200.000, and to

evidence the loan by a promissory note dated Dec. 1, 1927, to bear interest

at not exceeding 444 % and to be payable 60 days after date. The actual

rate of Interest which this note will bear will depend upon the money

market on the date the note is executed. The proposed note will exceed

5
% of the par value of the applicant's outstanding securities.

The applicant's first consolidated mortgage dated Dec. 1. 1913, provides
for the issue of $25,000,000 of bonds. There have been drawn down
thereunder $8.945,000 of bonds, of which $4,312,000 are outstanding in
the hands of the public and $3,733,000 are held by the applicant. Under
section 3 or article throe of the mortga.m. bonds are res •rved for retiring
and refunding first mortgage and general mortgage bonds for the re-
funding of the bonds which will mature on Dec. 1 1927, the ap-
plicant has created under the mortgage aforesaid a new series of bonds to
be known as first consolidated mortgage 4 per cent gold bonds, series B.
This series of bonds will be dated Dec. 1 1927, will be issued as coupon bonds
In the denomination of $1,000, will bear interest at the rate of 4% per
payable semi-annually on June 1 and Dec. 1 in each year, and will mature
Dec. 1 1943.
The applicant proposes to sell the bonds on or about Feb. 1 1928. It

represents that postponement of sale until that date, when it expects to have
ascertained its gross revenue for the year 1927, is 

when
for the reason

that in the event such revenue, now estimated at $10,300,000, is not less than
$10,000,000, the bonds will become a legal investment for savings banks
and can be sold at a higher price than would otherwise be possible. As the
applicant is not in a position to show at what price the bonds are to be sold
or the arrangements to be made in connection with such tole, our order to be
entered herein will authorize only the authentication and delivery of the
bonds. See also V. 125, p. 2803.

Apalachicola Northern RR. (Fla.).-Final Valuation.-
The I.-S- Co. Commission has placed a final valuation of $1,640,000 on

the owned and used property of the company, as of June 30 1917.-V. 122.
p.2942.

Atchison Topeka & Santa Fe Ry.-Acquisition of Line.
The I.-S. C. Commission on Nov .19 issued a certificate authorizing

the company to acquireand operate a system of mine and terminal tracks,
aggregating 34.113 feet in length, located in Colfax County, N. M., and
owned by the St. Louis Rocky Mountain & Pacific Co. The tracks were
built by the coal company and leased to the Santa Fe on Oct. 1 1906 at
an annual rental of 82.360, since which date they have been operated
by the Santa Fe.-V. 125, P. 1966.

Bath & Hammondsport RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $162,043 on the

owned and used property of the company, as of June 30 1917.-V. 116,
p. 2128.

Beech Creek RR.-Stock Offered.-Adams & Peck are
offering at 46 and div., yielding 4.35%, 8,000 shares 4%
stock (par 350). Dividends guaranteed for 999 years by the
New York Central RR.
The Beech Creek Railroad is incorp. in Pennsylvania, and was leased in

1890 for 999 years to the N. Y. Central RR. at an annual rental providing
for all taxes, expenses, interest on bonds, and 4% annually on the stock.

Capitalization consists of $6,000,000 bonds and $6,000,000 stock on
which 4% dividends are guaranteed.-V. 106,9. 497.

Boston Revere Beach & Lynn RR.-New Control.-
Karl Adams, President of the company and owner of over 5,000 shares

of the total of 8,500 shares outstanding, has advised minority stockholders
that he has sold his holdings and is retiring from control and management
of the company. The stock has been sold at $137.50 a share to a volun-
tary association called the Eastern Railway Association, of which Charles
F. Weed, George W. Treat and Samuel Hoar are trustees. A provision
Included in the terms of the sale provides that the minority stockholders
will have the right to receive the same price for their stock providing they
deposit their shares with the Old Colony Trust Co. on or before Dec. 31.-
V. 125. P. 2803.

Boston & Maine RR.-Preferred Dividend Suit.-
A motion to amend her bill of complaint has been filed in the Supreme

Judicial Court of Mass. by Helene D. Morse, complainant In the suit
against the directors of the road, in which she seeks to compel tho manage-
ment to pay dividends on the preferred stock. The motion was filed by
Attorney I). A. Ellis and has been allowed, which means that it will shortly
be acted upon by a single Justice of the Supreme Court.
In the interlocutory decree handed down by Justice Sanderson Oct. 27

last, the demurrer of the respondents was sustained, from which the com-
plainant appealed. The new motion alleges that the directors in failing to
declare dividends on the preferred stock, have not exorcised an honest judg-
ment and unprejudiced discretion, but instead have acted improperly,
arbitrarily and in violation of preferred stockholders' rights.

Their conduct, the motion states, is not justified by the financial condi-
tion of the company. There are no bonds maturing in the next few years,
it points out, and the surpluses on Dec. 31 1925 and 1926 were much larger

than those stated in the annual reports. The directors, it is claimed, im-
properly applied large sums from the annual net income to various caMtal
purposes, to excessive chargo-offs and to overpayments to sundry sinking
funds, depreciation reserves and similar accounts.
The plaintiff further alleges that even upon the directors' own reports,

the company is in very strong financial condition and that there exists now
and has existed at all material times no financial reason why the directors

should not have promptly paid, and should not now pay, the preferred divi-

dends for 1925, 1926 and for March 1927, instead of keeping over $15,000,-

000 In outside Investments.
Continuing, the motion states that the preferred stock has no priority

in liquidation. Its whole preference, therefore, is in dividends. The pre-

[erred stockholders were once the solo preferred stockholders, it says. As

part of the consolidation of 1918-1919, it claims, over $38,000,000 of first
preferred stock was given precedence over this preferred stock. It was

part of the bargain for getting the assent of the preferred stock to this ar-

rangement that effective provision would be made for their dividends and

this understanding was clearly stated In the consolidation agreement. The

failure of the directors to declare dividends on the preferred constitutes a
violation of the plaintiff's rights, the motion alleges, and a breach of faith

by the company.-V. 125. p. 2931, 2384.

Canadian Northern Ry.-Debenture Holders Accept 94%
for Their Holdings.-

English holders of Canadian Northern 5% income charge debentures,
according to London cables, unanimously decided last week at a mooting in
London to accept the offer of the Canadian Government 1,0 redeem them at
94%. Sir Gilbert Garnsey, Chairman of the London gommittee represent-
ing the holders, told the meeting that any other course than acceptance
would involve years of investigation and litigation with perhaps doubtful
issue. The Canadian Ministers of Finance and Railways Sir Gilbert said,
had promised to introduce at the next session of the Parliament at Ottawa
legislation making the settlement effective. He paid tribute to the reason-
able way in which the Dominion Government and Canadian National Rys.
had met the committee during the whole period of negotiation. The
amount of the debentures outstanding is approximately 625,000,000 and no
interest has been paid upon them since 1914, during which time they have
been the subject of continuous controversy. The debentures become Paya-
ble at par in May 1930, but under the present agreement they are to be
retired in May 1928 at 94%.-V. 125, p. 2384.

Chicago Milwaukee & St. Paul Ry.-Supreme Court Re-
fuses to Review St. Paul Litigation.-Rejects Bondholders' Case
Against Reorganization.-
The U. S. Supreme Court, Nov. 28 refused to review the decision of the

7th Circuit Court of Appeals affirming the decree of the Federal Court

for the Northern District of Illinois confirming the sale of the properties
of the company in foreclosure and creditors' proceedings.
The case was brought to the Supreme Court by the Jameson Bond-

holders' Committee, which opposed the sale in the courts below and is

fighting the reorganization plan before the I.-S. 0. Commission. The

committee's petition for a writ of certiorari was denied. This action brought

the contest against the plan of reorganization to an end so far as the courts

are concerned.
The Bondholders' Committee, composed of E. 0. Jameson, Leroy W.

Baldwin, L. V. Bright. Joseph S. Freylinghuysen and Thomas 
Reed,

representing owners of about 318,000.000 in bonds of the bankrupt 
road,

argued that the reorganization plan, spmsored by Kuhn. Loeb & 
Co.,

and The National City Co., did not safeguard their interest and 
those of

the public. They demanded modification of the plan.-V. 125. P• 2668.
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Chicago, Rock Island & Pacific Ry.-To Retire $10 ,000
000 of Notes.-
The company has elected to redeem and pay off on Jan. 1 1928 (a semi-

annual interest payment date) all of the $10,0 0,000 5-year 5% seemed gold
notes due July 1 1929 at 100% and int. Paymnet will be made at the
Central Union Trust Co., 80 Broadway, N. Y. City.-V. 125, p. 2668.

Chicago Springfield & St. Louis RR.-Equip. Trusts.-
The company has asked the I.-S. C. Commission for authority to issue

$150,000 6% equipment trust and improvement gold notes to be sold at
competitive bidding and the proceeds used for purchase of equipment.-
v. 124. P. 3767.

Cincinnati, New Orleans & Texas Pacific Ry.-Extra

Dividend of 3% on Common Stock.-The directors on Nov. 29
declared an extra dividend of 3% in addition to the regular
semi-annual dividend of 4% on the outstanding $8,970,000
common stock, par $100, both payable Dec. 27 to holders
of record Dec. 9. An extra distribution of 3% was made on
this issue on Dec. 21 1926.-V. 124, p. 2423.

Lease of Cincinnati Southern Approved by Voters.-
r Through a popular vote at Cincinnati, 0. on Nov. 8. the Cincinnati
Southern which is owned by that city, was leased to the Cincinnati. New
Orleans & Texas Pacific to 2026 or for 99 years.
The lease under which the road now is being operated was made in 1901

and was to have extended to 1966. It provides an annual rental of $1,100,000
for the next 19 years and $1,200,000 a year for the last 20 years of the
leasehold.
lp The new lease approved by the voters not only extends this leasehold,
but it modifies the term to provide an increase of $150,000 a year in the
fixed rental, beginning Jan. 1 1928.
The scale of rentals for the extended lease is as follows:
1926 to 1946: $1,250,000 a year, plus 2% of the net profits of the operating

company. 1947 to 1966: $1,350,000 a year, plus 3% of the net profits.
1967 to 1986: $1.450.000 a year, plus 4% of the net profits. 1987 to 2008:
$1.600.000 a year. plus 5% of the net profits. 2007 to 2026: $1,700,000 a
year, plus 6% of the net profits.
In addition, the lessee company agrees to begin at once the double-

tracking of the road from Williamstown to Danville, Ky, a distance of
77 miles, which is estimated to cost $13,200,000; to pay all taxes, franchise
assessments, maintenance costs and other expenses, including the interest
and sinking fund charges of $6,000,000 on outstanding bonds issued several
years ago to build terminals in Cincinnati.
Out of its rental the city must pay interest and sinking fund charges on

$14,900,000 of the original construction bonds, which amount to about
$600,000 a year. .
The income from the road for the 99 years, including the fixed rental and

an estimate of the contingent rentals, based on the available net profits
of the Cincinnati, New Orleans & Texas Pacific Railway for the past 5
years, will be about $159.000,000.
The total cost of the railroad to the city, including the construction and

interest, has been $41,000,000, and it already has collected $49,000,000
in rentals.

Taxpayers'. Suit Dismissed.-
Judge Stanley Struble, in Common Pleas Court, at Cincinnati, dis-

Nov. 25 dismisses the taxpayers' suit of Eli Frankenstein, attorney,seeking
an injunction to prevent the trustees from entering into the modified
and extended lease of Cincinnati South Railway to the qincinnati, New
Orleans & Texas Pacific RR. Mr. Frankenstein has served notice that the
case will be taken to the Court of Appeals.-V. 124, p. 2423.

Cincinnati Union Terminal Co.-Organized.-
Articles of incorporation for this company which is to undertake the

construction of a union passenger station and accompanying facilities at
Cincinnati, Ohio have been filed with the Secretary of State of Ohio at
Columbus. The construction of the station is to be financed through
the purchase by the railroads involved of $3,500,000 of common stock of
the company and the purchase by the Cincinnati RR. Terminal Develop-
ment Co. of $3,000,000 of preferred stock, the balance of the entire cost
of about about $37,500,000 to be financed by the issue of first mortgage
bonds. Members of the first board of directors are: H. A. Worcester
(V.-Pros. of the Cleveland Cincinnati Chicago & St. Louis). G. E. Evans
(executive V.-Pres. of Louisville & Nashville); J. E. Crawford (Gen. Mgr.
of Norfolk & Western); J. B. Munson (V.-Pres. of Cincinnati New Orleans
& Texas Pacific), R. N. Begien (V.-Pros, of Chesapeake & Ohio), Robert
A. Taft (Sec. or the Development Co.). C. W. Galloway (V.-Pres. of
Baltimore & Ohio), T. B. Hamilton (V.-Pres. of Pennsylvania), George D.
Crabbs (Pres. of the Development Co.), William C. Procter (Pros. of the
Procter & Gamble Co.), Henry Waite (Chief Engineer for the board of
directors) and C. A. Wilson (Consulting Engineer for the board). "Railway
Age," Nov. 12.

Cleveland, Cincinnati, Chicago & St. Louis Ry.-
Refunding & Improvement Mortgage Bonds to be Increased.-
The stockholders will vote Dec. 29 on increasing the ref. & improve.

mtge. bonds for other than refunding purposes from $35,000,000 to $50,-
000,000.-V. 125, p. 2668.

Cuba Northern Railways.-Listing.-
The New York Stock Exchange has authorized the listing of $20,000,000

1st mtge. gold bonds, 5% % series of 1942, due June 1 1942.-V. 125. P.
2669.

Erie RR.-Considering Preferred Issue.-
The "Wall Street Journal" Nov. 18 had the following:
A further step In revamping the capital structure of the Erie is being con-

sidered. Tentative proposal is to exchange two shares of a new 6% cumula-
tive preferred stock for throe shares of either the first or second 4% preferred
now outstanding On completion of the exchange, present preferreds would
be wiped out. It is believed a new 6% cumulative preferred would makes
much better financing medium. This exchange of preferreds, if approved.
will probably not occur until some time in the first half of 1928.

First stop taken by the present management in reorganizing the road's
financial set-up was the issue of $50,000,000 5% bonds last May under
its refunding and improvement mortgage. l'roceeds of that issue was used
in retiring some $33,500,000 notes and mortgages, including loans from
the Government. Proceeds of this financing was also used in strengthening
the company's working capital position, which to-day is the best in its
history. Never before in the last 20 years has the roads' working capital
been adequate for resumption of preferred dividends. The open-end re-
funding and improvement mortgage can housed as a refinancing meditun for
future bond maturities.
A 6% cumulative preferred, exchanged in the ratio above indicated,

would not inerease the dividend requirements ahead of the common, assum-
ing that 4% dividends will be resumed on the present 4% preferreds as is
likely in the first three or four months of next year. After exchange there
would be $42,602,933 of 6% preferred stock, instead of $63,904,400 of 4%
preforreds, as at present. Presumably the cumulative feature of the pro-
posed now preferred would make it more attractive marketwise than the
present preforreds, if all the charter rights attached to the 4% preferreds
accrued to the new 6% stock.-V. 125, p. 2669.

Hudson & Manhattan RR.-Earnings.-
(As Filed With The New York P. S. commission.)

r Years End. June 30-
Opera One revenues-
Passenger 

f Mall 
Other car 
Advertising & other priv 
Rent of land, bicigs., &c 
, Sale of power 

Miscellaneous 

Total operating revenues 

1927.

$8,416,881
23,334
36,000

510.891
31.300
3,552
2,625

1926.

$8,137,645
23,342
36.000

499.116
30,100
3,555
2,628

$9,024,583 $8,732,385

Operating expenses-
Maint. of way & structures (excl. deprec.) 
Maint. of equip. (excl. depreciation) 

Res. for deprec. (way & str.) 
Res. for depreciation (equip.) 
Operation of power plant 
Operation of cars 
Injuries to persons & prop 
General and miscellaneous 

1927.
460.314
337.023
109,383
168.555
666.583

1,600.890
50,208
307,896

1926.
468.314
335,765
109.383
168.555
632,865

1.580.559
57,353
275,678

Total operating expenses $3,700.853 $3,628,473
Net operating revenue 15.323,730 $5.103,912
Taxes assignable to oper  1,039.130 977,699

Operating income $4,284.599 $4.126,213
aIncome from outside oper  1,558.881 1,540,736
Non-operating income  376,761 324,684

Gross income $6,220,242 $5,991,633
Deduct.-

Interest  43.860,170 $3.858,878
Rent for lease of other roads  3,441 3,441
Other rent  65,684 66,921
Other deductions  96,152 96,673

Net corporate income $2,194,795 $1.965,721
Previous balance  3,771,799 3.061.403
Net adjustments xCr. 1.230.988 6.415
Preferred dividends (5%) 262.047(5%)261973
Common dividends (23 % )999,790(2 % % )999.765

Balance at close of period $5,935,745 $3,771.799
x Includes a credit of $1,363,264 on account of transfer of balance in the

reserve for contingencies to surplus.
other real estate.

Comparative Balance
1927. 1926.

Assets-
Fixed capital_ _b117,645,299 118,152,452

a Hudson Terminal Buildings and

Sheet June 30.
1927. 1926.

Liabilities- 5
Pref. stock  5,242,939 5,242,939

Stks. of assoc.
cos. (Tunnel

Common stock_ 39,995,385
Stk. flab. for

39,994,945

Adv. Co.).- - - 1,000 1,000 conversion 11,626 12.066
U. S. Gov. sec._ 3.046,874 2,013,255 Mortgage bds.__ 76,567,234 76,567,234
Mun. bda. (City Real est. mtges. 75,000 75.000
of Detrolt).._- 126,206 126,206 Taxes accrued 518,336 475,919

Cash 1,415,104 1,629,271 Mis. accts. pay. 296,159 230,510
Special deposits_ 5,742,979 5.192,992 Int. accr. on
Accounts rec. _ _ 272,058 295,413 fund. debt _ _ a1,792.035 a1,800,540
Int. de div. rec. 71,073 62.185 Rent accrued_ _- 1.250 1,250
Mater. & supp 417,577 390,579 Divs. declared_ _ 12,022 8,847
Prepayments_  90,405 87,136 Due for wages &
Unamort. debt salaries 3,300 3,384

disc. & exp. 2,599,580 2,670,997 Other unf. debt 14,476 9.474
Suspense 122,156 24,299 Res, for casualt.

St Maur 671,753 675,319
Other opt, res.,
Owl, seep. cr.
bal. 412.552 1,776,561

Total (ea side)131,550,312 130,645,787 Corp. surplus 5,935.745 3,771.799
a Includes $827,550 interest on adjustment income bonds for the 6 months

ended June 30, due Oct. 1. b After deducting $6,997,662 accrued amen.
of capital-V. 124, p. 2420.

Kansas City Mexico & Orient Ry.-A pplication.-
The Kansas City, Mexico St Orient Railway has filed with the I.-S. C.

Commission supplemental applications, renewing its applications for
authority to acquire the properties of the Kansas City. Mexico & Orient RR.
in Kansas and Oklahoma, and of the K. C. M. & 0. Ry. of Texas, pursuant
to a reorganization plan .which have not been disposed of by the Commission
during the pendency of court proceedini s involving the reorganization.
Authority was also asked to assume and pay a note of William T. Kemper,
receiver of the old railroad company, to the Secretary of the Treasury, for
$2,500,000, representing a loan made by the Government.
The supplemental applications outline the proceedings in the courts in-

volving the reorganization by which certain modifications were made so
that 40,000 shares of stock proposed to be issued will not be issued at this
time, but authority to issue 35.000 shares is asked and the Commission is
requested to grant the approvals originally asked in other respects.
London dispatches state that the committee of 2-year 6% note holders

of the Kansas City, Mexico & Orient RR. has evolved a plan whereby
constituents retain an interest in the property. Briefly stated, it provides
that allotment shares which have been secured, shall be kept under_ the
control of the committee, which will issue certificates against them.-
V. 125, p. 2384.

Kansas City Southern Ry.-Method of Valuing Railway
Property Upheld as Legal by U. S. Supreme Court.-
The decision in the case of the United States v. Los Angeles & Salt Lake

RR., rendered Feb. 21 1927, and sustaining the methods used by the
I.-S. C. Commission in determining the valuation of the railroads, is
the controlling factor in the case of the United States and the I.-S. C.
Commission v. the Kansas City Southern Ry. et al., the Supreme Court
ruled on Nov. 28.
The declaim of the Court rendered without written opinion, reversed the

finding of the U. S. District Court for the Western District of Missouri and
directed the vacation of the injunction decree granted by that court to
restrain the Commission from applying its final valuation to the Kansas
City Southern.

It was the Government's contention, in the course of the argument Nov.
22, before the Supreme Court, that the issues involved were the same as
those in the Los Angeles case, and that the District Court was without juris-
diction to hear, determine and enter the decree that it did. Secondly, it
was contended that the case was a dupllcate and controlled in all phases by
the Los Angeles decision. The Court sustained both contentions of the
Government.
The valuation, determined by the I.-S. C. Commission, was based on

prices existing in 1914, plus additions and betterments. It was the conten-
tion of the railroad company that the method unlawfully deprived the
railroad of valuable rights by impairing its credit in refunding existing
bond issues and raising additional funds for needed improvements and de-
velopments.
In combatting the Government's contentions the counsel for the railroad

company sought to distinguish the Kansas City Southern case from the
Los Angeles case by arguing further that in the latter case the Government
had not asserted and would not assert any claim against the company for
recapture of excess earnings.

In the Kansas City Southern case, it was stated, the evidence showed that,
upon the basis of the valuation fixed, the Government had in 1922. a
valid claim against the appellant, and proposed to institute proceedings
for the recovery of alleged excess earnings.-V. 125. p. 2932.
Lakeside & Marblehead RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $405.000 on the

owned and used property of the company, as of June 30 1917.-V. 124,
p. 2423: V. 104, p. 1146.

Louisiana & Arkansas Ry.-New Control Reported.-
The Texarkana Gazette says that the road hits been sold to H. C. Couch

and associates. The price was reported to be 810.000,000, of which $500.000has been placed in escrow with Charles S. McCain, Pres. of the I'ark Na-
tional Bank of New York. the balance to be paid Jan. 15.-V. 125, p. 1321.

Mexican Ry. Co.,
(Mexican Currency.)

Pass. rev. (incl. baggage)
Goods and livestock rev..
Express, pulque and sun-
dry earnings 

Total revenue 
Maint. ofway & struct 
Maint. of equipment _ _ _
Conducting transport'n_
General expenses 

Balance, surplus 

Ltd.-Report Half-Year End. June 30.-
1927. 1926. 1925. 1924.

$1,815,863 $2,069,788 $2,180,581 $3.165.043
4,195,613 4,283,173 4,165,969 6,595.036

695,231 780,342 933.413 1,861.079

$6,706.708
758.352

1.500.364
3,357.436
463,546

$7,133.302
612,856

1,720,150
3,182.925
481.743

$7,279.963
772,318

1.937.158
3,364.490
485.595

$11,621,158
1,098.492
2,914.616
6,643.939
785.777

$627,010 $1,135,628 $720,372 $178,334
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The net revenue account as of June 30 1927 shows: Balance for 1st half
year of 1927, $627,010, which at 24d. to the rieso equals £62,701; add
transfer fees. £88; add collection on account of Government transport and
freight earnings prior to the half-year under review, £405; total, £63,195.
Deduct: difference in exchange, £28,725: int. on debentures, £82,696;
general int., £1,620; Mexican income tax, £7,374; total deductions, £120,416,
leaving a deficit of £57,221, which increases the debit to net revenue to
5821,883.-V. 124, p. 3626.

Midi RR. Co., France.-Bonds Called.-
Three thousand 6% bonds (foreign series 1960) were called for redemp-

tion at par (1,000 francs per bond) on Dec. 1, payable at the office of A.
Iselin & Co., fiscal agents, 36 Wall St., N. Y. City.-V. 124, p. 3348.

Minneapolis & St. Louis RR.-Receiver's Certificates.-
The receiver has applied to the I.-S. C. Commission for authority to

Issue $375,000 receivers' certificates in renewal of a like amount now
outstanding.-V. 125. p. 2384.

Missouri-Kansas-Texas RR.-Bonds Oversubscribers.-
Kuhn, Loeb & Co., Ladenburg, Thalmann & Co., The
National City Co., J. & W. Seligman & Co. and Hallgarten

& Co. on Dec. 2 offered (subject tothe approval of the I.-S.C.
Commission), $13,600,000 prior lien mtge. 434% gold bonds,
Series D, at 993% and int. The issue has been oversub-

scribed.
Missouri-Kansas-Texas RR. prior lien mortgage 6% gold

bonds, series C, due Jan. 1 1932, which are to be called for
redemption on Feb. 1 1928, at 102% and int., will be ac-
cepted in payment for the new bonds on a 334% interest
basis computed on the redemption price, provided notice of
the amount of such bonds to be tendered in payment is given
not less than 5 days prior to the date fixed for delivery of and
payment for the new bonds.
Dated Jan. 1 1928; due Jan. 1 1978. Denom. c* $1,000 and $500.

Bonds of $1,000 denom. exchangeable for fully registered bonds and regis-
tered and coupon bonds interchangeable upon conditions as stated in the
mortgage. Int. payable J. & J. 1. Entire series redeemable as a whole
but not in part upon 60 days' notice on any int. date on and after Jan. 1
1933. and on and before Jan. 11973. at 105% and int., and thereafter at
their principal amount and hit, plus a premium of % for each 6 months
between the redemption date and the date of maturity.
Issuance and sale of these bonds subject to approval of the 1.-S.C. Comm.
Listing.-Application will be made in due course to list these bonds on the

New York Stock Exchange.
Purpose.-Proceeds are to be applied towards the redemption on Feb. 1

1928 at 102% and int. of $12.894,578 prior lien mortgage 6% gold bonds,
series C, due Jan. 1 1932, now outstanding in the hands of the public.

Security.-The prior lien bonds are secured by either a direct or collateral
lien on 3.045 miles of railroad and appurtenances, comprising all the lines
of the company, as follows: they are secured by a first lien, either directly
or through the pledge of entire isues of first mortgage bonds and of all out-
standing stocks (except directors' qualifying shares) of controlled companise,
on 1,227 miles of first main track and all appurtenances thereto including
terminal properties, yards, bridges and depots, owned at the time of the
execution of the prior lien mortgage and thereafter acquired or to be acquired
a first lien on all shop facilities then owned by the company or thereafter
acquired or to be acquired: and a first lien on equipment having a depre-
ciated book value on Oct. 31 1927 of approximately $26,269,000; and,
either directly or through the pledge of first mortgage bonds and all out
standing stocks (except directors' qualifying shares) of controlled companies,
by a lien on all the remaining properties of the company and of its controlled
companies owned at the time of the execution of the prior lien mortgage
and thereafter acquired or to be acquired, subject only to outstanding obli-
gations now amounting to $32,048,800, for the refunding, payment or acqui-
sition of which prier lien bonds have oeen reserved.

System.-The system operated by the company and its controlled compan-
ies extends from St. Louis and Kansas City on the northeast, through Mis-
souri, Kansas, Oklahoma and Texas, to Houston, Galveston and San
Antonio, Texas, on the southwest. The system serves, in addition to the
cities named above, the important centres of Joplin, Mo.: Junction City
and Parsons. Kan.; Tulsa, Muskogee. McAlester and Oklahoma City,
Okla.: and Denison, Fort Worth, Dallas, Waco, Wichita Falls and Austin,
Texas.

Earnings.-The net income of the company for the year ended Dec. 31
1926 applicable to the payment of interest on funded debt and other fixed
charges before interest on the adjustment mortgage bonds and Federal
income taxes. amounted to $16.900,443, while such interest and other fixed
charges amounted to $6,820,334. The net income of the company so ap-
plicaele for the first 9 montns of the year 1927 amounted to $11,590,487,
while the 9 months' proportion of such interest and other fixed charges
amounted to 85,016,056. The issue of the bonds of series D and the retire-
ment of the bonds of series C., as above mentioned, will reduce the fixed
charges of the company by $161,675 per annum.

Capitalization.-Following the prior lien bonds, the company had out-
standing in the hands of the public on Nov. 30 1927 $37,390.267 of adjust-
ment mortgage 5 70 gold bonds maturing Jan. 1 1967. $42,792,500 of pre-
ferred stock and 808,459 shares of common stock without par value, having
a total present market value of over 5119.000.000.
Bond Issue.--:-Authorized amount of the prior lien bonds which the com-

pany may issue is limited to $250,000,000 at any one time outstanding. The
prior lien bonds may be issued in series, the bonds of each series to bear in-
terest at such rate and to mature on such date not later than Jan. 1 2500,
as may be determined oy the board of directors from time to time in accord-
ance with the prior lien mortgage and as shall be stated in such bonds. There
will be outstanding after the present issue $36.734,929 of series A 5%
bonds due Jan. 1 1962, 511.536,250 of series B 4% bonds due Jan. 11962,
and $13,600,000 series D 43 % bonds due Jan. 11978. In addition to the
prior lien bonds reserved to retire underlying liens as stated above, addi-
tional bonds may be issued from time to time for additions, betterments.
Improvements, new construction, equipment, purchase of additional rail-

road and other properties or securities representative thereof, for retirement

of liens subject to which additional properties may be acquired, and to re-
tire other series of prior lien bonds, all under restrictions and limitations
provided in the prior lien mortgage.-V. 125. p. 3768.

Missouri Pacific RR.-Dividend Plan Proposed.-
It is unofficially reported 'that the special committee recently chosen

to make a study of the possibilities of taking care of the unpaid accumu-
lations of the preferred stock, will recommend to the executive committee
that this issue be placed on its regular $5 dividend basis goon after the
beginning of 1928 and that an extra disbursement amounting to $2.50 a
share annually be paid towards clearing up the arrears on the preferred
stock which at the end of 1927 will amount to about $47.50 a share.

This plan, it was reported, is considered to be only a temporary solution
of the problem of arrearages. The company is ultimately looking toward
the consolidation of its controlled properties, it was further stated, but
until a definite plan in that direction can be evolved, the present dividend
plan will stand.

Insures 9,000 Employees.-
A large insurance policy has been underwritten by the Missouri State

Life Insurance Co. for the Missouri Pacific Ry. Group insurance under
the policy will be extended to approximately 9.000 employees in the me-
chanical department. Individual coverage will average about $2.000,
each, or a total of $16,000.000 to $18,000,000 of life insurance. President
L. W. Baldwin, of the Missouri Pacific explained that the plan is co-
operative.-V. 125, p. 2669.

Mobile & Ohio RR.-Bonds Authorized.-
The I.-S. C. Commission on Nov. 23 authorized the company to issue

$13,879,000 of ref. & impt. mtge. gold bonds, 43% series of 1977: said
bonds to be sold at 92.ii and int.
The report of the Commission says in part:
Of the proposed bonds, $3,000,000 are to be issued to reimburse the ap-

pllcant's treasury in part for expenditures for additions and betterments
not heretofore capitalized, made during the period from Jan. 1 1923, to
Dec. 31 1926, in net amount of $3,258,382, and $10,879,000 to provide

funds for the following purposes: (a) To pay indebtedness incurred in
retiring $1,000,000 of first extension mortgage 6% bonds which matured
July 1 1927, and in acquiring $379,000 of general mortgage 4% bonds
which mature Sept. 1 1938; and (b) to provide funds for paying and re-
tiring at maturity, Dec. 1 1927, $7,000,000 of 1st-mtge. 6% gold bonds,
and $2,510.000 of St. Louis division mtge. 5% gold bonds now outstanding.
The bonds ha--c been sold to J. P. Morgan & Co. at 9234 and int. At

that price the a..nual cost of the yoroceeds to the applicant will be approxi-
mately 4.90%. See offering in V. 125, p. 1704.

New York New Haven & Hartford RR.-Equipment
Trusts Offered.-Halsey, Stuart & Co., Inc. are offering
at prices to yield from 4% to 4.30%, according to maturity,
$4,500,000 434% equipment trust gold certificates (equip.
trust of 1927 No. 2). Issued under the Philadelphia plan.
Dated Dec. 1 1927; to mature in equal semi-annual installments of

8150.000 each J. & D., 1928 to 1942 incl. Denom. $1,000c*. PrinicPal
and city. warrants (J. & D.) payable in N. Y. City.

Security.-These certificates will represent not more than 75% of the
actual cost of new standard railroad equipment. Full title to this equip-
ment will tv vested in the trustee for the benefit of the certificate holders
and will be leased to the company at a rental sufficient to pay the principal
amount of these certificates and dividends thereon, together with taxes
and other governmental charges (other than any income tax), as they
become due.
The new standard railroad equipment, subject to this trust, will cost

approximately $6,000,000 and will be as follows: 10 mountain-type steam
locomotives: 5 a. c.-d. c. electric passenger locomotives, 5 eight-wheel
steam switching locomotives, 20 all-steel baggage cars. 2,650 freight train
box cars, 25 steel underframe caboose cars, 25 milk cars, and 4 all-steel
caboose cars.-V. 125, p. 2932.
Equipment Trusts Authorized.-The I.-S. C. Commission on Nov. 23

authorized the company to assume obligation and liability in respect of
54,500.000 of equipment trust certificates.
The report of the Commission says in part:

Unit Approximate
Description- Units. Price. Total Cost.

8-wheel steam switching locomotives  5 $57,561 $287.805
Steel-underframe caboose cars  25 2,380 59,500
All-steel caboose cars  4 8,644 34,578
Mountain-type steam locomotives  10 98,345 983,450
70-foot steel baggage cars  20 20,056 401,119
Steel-underframe milk cars  25 • 2,600 65,000
AC-DO electric passenger locomotives  5 144,800 724,000
30-ton steel underframe box cars  2,250 1,320 2,970,000
40-ton steel frame box cars  400 1,400 560.000

Total  $6,085,451
The New England Car Co., as vender, will procure the equipment from

the builders and enter into an agreement with the First National Bank,
Boston, as trustee, and the applicant, creating the New York, New Haven
& Hartford equipment trust of 1927, No. 2, and will sell and deliver the
equipment to the trustee. The agreement provides for the lease of the
equipment by the trustee to the applicant and the issue by the trustee of
trust certificates in an aggregate par amount not to exceed $4,500,000.
The applicant solicited bids from 38 banks and bankers and 11 bids were

received. The highest bid, 101.02% of par and accrued dividends, was
made by Halsey. Stuart & Co., of New 'York. Our order to be entered
herein will provide that the certificates shall be sold at a price not less
than the highest bid received. On that basis the average annual cost to the
applicant will be approximately 4.337%.

May Retire Last of Government Loans.-
Bankers are understood to be considering methods of providing additional

financing for the company, which will enable it to pay off the balance of
its debt to the Government. Recently that debt was reduced by 847.350,-
000 from the proceeds of 490.367 shares of 7% cumulative preferred stock.
Of the Government loans to the New Haven approximately $39,680,000
still is outstanding, bearing 670 interest.
The proposed financing, it is said, is likely to be done through the first

and refunding mortgage. None of the bonds under that mortgage have
been offered to the public. More than $94,000,000 was pledged under the
Government loans, and more than $28,000,000 additional pledged as security
for notes while 83,600,0001s owned by the Old Colony R. B. and held by the
New Haven as lessee of the latter. The latter issue bears 4%, while the
coupon rate on the balance of the pledged securities is 6%.
The first and refunding mortgage bonds may be issued in series and

bear interest at such rates as the directors may determine. Bonds of any
particular series may be made redeemable before maturity or may be made
convertible into the railroad company's stock. To Dec. 31 last, amount
of bonds "issued" under the first and refunding mortgage amounted to
$125,768,000 of which $50,620,000 was pledged with the Director General
of Railroads as security for the $43,000,000 6% notes due 1930 and paid
off last month.
The aggregate amount of bonds which may be issued and outstanding

at any time under this indenture is limited to an amount which, together
with all other outstanding indebtedness, shall not exceed twice the capital
stock paid in plus premiums thereon. New Haven common stock now
outstanding is $157,117,900 and premiums thereon $19,282,887; preferred
stock is $46,525,800, making total amount subject to the indenture provision
$222,926.587. This gives a possible debt limit of 3445.853.174.
New Haven's funded debt including what is owed to the Government,

but not the collateral security is about $272,000,000. Legally, therefore,
the New Haven may issue about $173,000,000 first and refunding mortgage
bonds.
The outstanding issues of debentures with the exception of the $13,000.000

4% non-convertible plain debentures due 1957, rank equally with the first
and refunding mortgage bonds. These debentures are selling in the market
to yield 5% or slightly more, so the proposed bonds may be expected on
somewhat similar bases.-V. 125, p. 2932.

Oakdale & Gulf Ry.-Abandonment of 07)er. of Line.-
The I.-S. C. Commission on Nov. 17 issued a certificate authorizing

the company to abandon operation of a line of railroad extending from
Oakdale in a general easterly direction to Pine Prairie, a distance of 17.6
miles, all In Allen and Evangeline Parishes, La.-V. 123, p. 708.

Paris-Orleans RR.-Bonds Called.-
Three hundred (300,000 francs) 6% bonds (foreign series 1956) have been

called for payment as of Dec. 1 1927 at par and interest at the office of A.
Iselin & Co., 36 Wall St., New York City.-V. 124, p. 3348.

Rutland RR.-New Vice President.-
George L. F. French, general manager was recently elected vice president

to fill the vacancy caused by the death of George T. Jarvis.-V. 125, p.2804.

San Diego & Arizona Ry.-Notes.-
The I.-S. 0. Commission on Nov. 22 authorized the company to Issue

from time to time until June 21 1928. 6% promissory notes aggregating
$527,823, in renewal of promissory notes in a like aggregate amount.
The Aport of the Commission says in part:
The applicant has outstanding 16 promissory notes of varying amounts,

bearing dates ranging from Jan. 20, 1924, to June 211924, and aggregating
$527,823. One-half of these notes are held by the Southern Pacific Co.
and the other half by the J. D. & A. B. Spreckels Securities Co., the owners
of applicant's entire capital stock. The notes were issued under authority
of our order of Sept. 20. 1923, in renewal of similar notes, are payable on
demand, and bear interest at the rate of 6% per annum from the dates
of the original notes. The four-year period of the California statute of
limitations will run against two of the notes on Jan. 211928, and against the
others on various dates to and incl. June 211928.
In renewal of the several notes against which the statute of limitations

will have run, the applicant proposes to issue to the above-named com-
panies in equal amounts, at face value, from time to time from Jan. 20 to
June 21 1928 incl., $527,823 of promissory notes, payable one day after
date, with interest at the rate of 6% per annum from the dates of the
original notes in renewal of which the outstanding notes were Issued.-V.
125, p. 1049.

San Luis Southern RR.-To Be Sold.-
This company which operates between Blanca, Colo., and Jaroso,*31

miles, will be sold by the sheriff of Costilla County at Alamosa, Colo., on
Dec. 12. The property, which has been in the hands of a receiver since
Feb. 29 1924, has an indebtedness amounting to $500,000.-V. 123. p. 1112.
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Santa Maria Valley RR.-Final Valuation.-
The 1.-S. Co. Commission has placed a final valuation of $220,000 on

the owned and used property of the company as of June 30 1916.-V. 101.
p. 132.
Seaboard Air Line Ry.-Jacksonv. Gainesv. & G. Bonds.
The I.-S. C. Commission on Nov. 19 modified its previous order, 124

I. C. C. 623, so as to authorize the Seaboard Air Line Ry to sell at not less
than 91% of par and int. 860.000 of Jacksonville Gainesville & Gulf By. 1st
mtge. 6% 25-year gold bonds, series A.
The supplemental report of the Commission says in part:
"By our. certificate and order in this proceeding dated May 27 1927,

we authorized the Jacksonville Gainesville & Gulf By. to issue $450,000
of 1st mtge. 6% 25-year gold bonds, series A, and the Seaboard Air Line By.
to assume obligation and liability, as guarantor, in respect thereof. As
Indicated in the original report. $60,000 of these bonds were to be pur-
chased by the Seaboard at 90 and int. The order of May 27 1927 provided
that, except as therein authoraed, the stock and bonds of the Jacksonville
Gainesville Rz Gulf By. should not be sold, pledged, repledged, or other-
wise disposed of by that company or by the applicant unless and until so
ordered by this Commission.
"The applicant proposes to reimburse its treasury for the expenditure

made in acquiring the $60,000 of bonds, and, subject to our approval.
has arranged to sell them to S. G. Adams & Co. of N. Y. City, at 91 and
int. The proceeds will be used for the Seaboard's general corporate purr
poses.-V. 125, p. 2804.

Texas & Pacific Railway.-Bonds.-
The I.-S. C. Commission on Nov. 22 authorized the company to pro-

cure the authentication and delivery of $14,000.000 of gen. & ref. mtge.
8% gold bonds, series B. $7.000,000 thereof to be pledged and repledged
from time to time as collateral security for short-term notes, the remaining
$7.000,000 of bonds to be held in the treasury subjec tto further order.-
of the Commission.-V. 125, p. 1458.

Tionesta Valley Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $828,800 on the

owned and used property of the company, as of June 30 1917.-V. 124.
p. 503.

Western Maryland Railway.-Listing.--
The New York Stock Exchange has authorized the listing of $12,000,000

lit & ref. mtge. 55i % gold bonds, series A.
Income Account 6 Months Ended June 30 1927.

Railway operating revenues $11,266,082
Railway operating expenses  7,927,004
Railway tax accruals  600,000
Revenue from miscellaneous operations  dr. 3,011
Taxes on miscellaneous operating property  76

Total operating income  $2,735,990
Non-operating income  397.881

Gross income 
Interest on funded debt 
Other deductions 

Net income 
Balance 

Comparative Balance Sheet.
June 30 '27. Dec. 31 '26. June 30 '27.

Assets- $ $ Liabilities- $
Cost of property Common stock_ 49,757,098
owned 155,628,050 150,367,413 1st pref. stock_ _ 17,742.050

Cash  2,357,390 5,226,251 2d pref. stock_ _ 9,668,000
Special deposit& 345,692 1,280,960 Funded debt- - - 59,048.566
Traffic & car ser- Equip. tr. obllg_ 5,932,800

vice bal. rec._ 104,833 118,080 Traffic & car ser-
Net balance rec. vice bal. pay_ 288,244
from agents & Audited sects &
conductors_   206,204 258.857 wages payable 2,549,550

Misc. acct's rec. 903,150 871,448 Misc, acct's pay 63,961
Mat'l & supplies 2,993,642 2,235,324 Int. matured_ _ . 89,421
0th. curr. assets 111,123 137,673 Unmat. Int.accr. 790,751
Word. ill. advs. 20,875 11,375 Unmatured rents
Insur. premiums accrued  1,474

paid in adv. __ 24,567 12,394 Other curr. liab. 28,249
Dis. & exp. W. 0th. def'd liab._ 60,492
M. By. Co. Tax liability._ _ _ 992,538
43,5% equip. Accr'd deprec'n
ctfs. ser. E__ . 33,365   equipment_ _ _ 2,575,033

Other unadJust. Other unadJust.
debits  956,989 1,158,519 cred  3.676,961

Profit and loss._ 10,420,694

Total 163,685,882 161,678.295
-V. 125, p. 778.

43.133,871
1,492,103
214,927

pipe line is now in operation or any increase in earnings due to consolidation
and improvements of the Kansas properties now being effected.

After deducting annual interest, sinking fund and preferred stock dividend
requirements on subsidiary companies' securities, and earnings applicable
to minority interests, there remained for the year ended Sept. 30 1927, a
balance of $2,990,216 available for interest, sinking fund and dividend
requirements on the securities of American Natural Gas Corp., amortiza-
tion of debt discount and Federal income tax. Maximum annual interest
and sinking fund requirements on the corporation's entire funded indebted-
ness, amortization of debt discount and expense, and estimated Federal
income tax aggregated 81,231,667, leaving a balance of $1.758,549 available
for dividends. This compares with annual dividend requirements of $350,-
000 on the corporation's outstanding preferred stock which consists of
50,000 no par shares of $7 cumulative convertible preferred.-V. 125. P.
2932.

American Water Works & Electric Co. Inc. (of Del.)-
Acanisiticn.-
The company has purchased the Armstrong Water Co. which serves

Kittanning, Pa., and now controls and operates 38 water works properties
in 16 states. Kittanning has 10,700 population and is about 45 miles from
Pittsburgh on the Allegheny River.-V. 125. p. 2806.

Arkansas Power & Light Co.-Bonds Offered.-Harris,
Forbes & Co., W. C. Langley & Co., Bonbright & Co. Inc.,

Old Colony Corp., Tucker, Anthony & Co. and John Nicker-

S0 & Co. are offering at 99 and int., to yield about 5.06%

an additional $3,000,000 1st & ref. mtge. gold bonds 5%

series, due 1956 (see original offering and description in

V. 123, p. 2893.)

Data from Letter of H. C. Couch, President of the Company.
Company.-Organized in 1926 in Arkansas. Supplies electric power and

light service, through extensive transmission and distribution systems
aggregating 2,926 miles, to a large part of the State of Arkansas, including
prosperous agricultural, industrial and mining regions. The territory con-
stitutes for the most part the richest and most productive section of the
State. The population in the territory served is estimated to be in excess
of 290,000, but the total population of the 39 counties in which the company
operates is approximately 1,000,000 or about 50% of the entire population
of the State.
Among the 135 communities supplied by the company with electric

power and light service are Little Rock, North Little Rock (wholesale).
Pine Bluff, El Dorado, Camden. Newport. Russellville, Stuttgart, Morrill-
ton, Malvern, Arkadelphia, Bauxite, Clarendon, Fordyce, Smackover.
Wynne and McGehee. Company also owns and operates electric railway
systems in Little Rock and Pine Bluff. in which all cars are one-man oper-
ated, and supplies steam heating service in the business district of Little
Rock and water service in Pine Bluff, El Dorado and 17 other communities
and owns ice manufacturing plants in 9 communities.

Capitalization Outstanding (Upon completion of present financing.)
Common stock (no par value)  1,000,000 she.

$1,426.841 Pref. stock, $7 cumulative (no par value)  96,111 sits.
1st & ref. mtge.gold bonds. 5% series, due 1956 (incl. this is.) $21,000,000

1,397.910 Underlying divisional bonds (closed)  *2,000.500
*In addition $2,388,000 underlying divisional bonds of these issues are

Dec.31 '26. held oy the trustee under the 1st & ref. mtge. and $661,500 are now held
alive in sinking funds.

49,426,098
17,742,050
9,999,000

59,179,566
5,295,217

952,350

1,975,499
28.725
130,951
800,986

1,438
32,612
66.089

1,167,949

2,336,585

2,955,748
9,587,429

Total 163,685,882 161,678,295

PUBLIC UTILITIES.

Adamello General Electric Co., Milan, Italy.-Earns.-
Reporting on the business of the above company, the International

Power Securities Corp., through which the Adamello company financed its
requirements in the American market to provide funds for expansion of its
properties, states:
'The Adamello company's sales of energy and its net income for the

year ended Dec 31 1926, showed a substantial increase. It declared a
dividend of 18 lire, which is at the rate of 9% on the 200 lire par value of
its shares.
"The consolidated statement of the Adamello company, including its

subsidiaries Ozola and Ailione, shows an amount available for interest on
funded debt of 30,628,574 lire which is approximately 2;,6 times the in-
terest requirements on such debt."
The Adamello company does a wholesale business in hydro-electric

power. It occupies an important position in the highly developed industrial
territory of Northern Italy and is interconnected with practically every
company north of Rome. -V. 124.p. 641.

Alabama Power Co.-Sells 840,000,000 Bonds.-
The company has sold an issue of $40,000,000 40-year 43i '7 mortgages

gold bonds to a syndicate of bankers headed by Harris Forbes eCo. Public
offering of the issue is expected within the course of the next few days.

Part of the proceeds of this issue will be used to retire as of Dec. 1 1927,
all of the first mortgage lion & refunding gold bonds 6% series due in 1951,
of which about $21,000,000 were outstanding on this date. The remainder
of the proceeds of the issue will be used to provide funds for construction
of additional plants, improvements and additions to existing properties,
extension of the company's service to additional communities and for other
corporate purposes.
The stockholders will vote Dec. 13 on ratifying this increase in the

bonded debt of the company and placing a mortgage on its property. Since
practically all the common stock outstanding of the company is held by the
Southeastern Power & Light Co., the approval of the stockholders is
assured.-V. 125, p. 2524.

American Gas Co. (Pa.).-Sale of Rockford (Ill.) Co.-
This company, which is controlled by the United Gas Improvement Co.

has sold the Rockford (Ill.) Gas Light and Coke Co. to the Central Public
Service Corp. of Chicago. It was announced that the sale of this property
Is in lino with U. G. L. policy to dispose of isolated properties, and to group
its holdings so as to permit their most economical operation. The Rockford
Gas Light & Coke Co. supplies gas to a population of approximately 95.000
In Rockford and suburbs.-V. 125, p. 92.

American Natural Gas Corp.-Earnings.-
Consolidated earnings statement of corporation's subsidiaries, includng

these under contract of purchase, shows gross revenues of $11,245,727 for
the 12 months ended Sept. 30 1927. against $8,771,346 for the year ended
Dec. 31 1926. Operating expenses, maintenance and taxes, other than Fed.
Income tax, amounted to $6.577,034 as compared with $4,962,529, leaving

r
income of $4,668,693, an increase of $859,876, or more than 22%.

ate earnings do not Include any revenue from the Texas properties whose

Earnings of Present Properties for 12 Months Ended Oct. 31 1927.
Gross earnings from operation $6.336,668
Operating expenses, maintenance and taxes  3,351,198

Net earnings from operation 32.985,470
Annual int. on $23,000,500 bonds outstanding with the public

(incl. this issue)  1,160,210

Balance for other interest, depreciation, etc 51.825.260
Property.-The physical property owned and operated includes electric gen-

erating stations having a present installed generating capacity of 51.351 kilo-
watts ,including 19,900 kilowatts in the Little Rock steam electric generating
station, 11,450 kilowatts in the Pine Bluff steam electric generating station
and 9,000 kilowatts in the new Remmel hydro-electric plant on the Ouachita
River. Company also owns 1,660 miles of high voltage transmission lines
and 1.266 miles of electric distribution system. Through a favorable pur-
chase contract, the company's power supply Is supplemented by electrical
-energy, delivered by means of a 110,000-volt line, from the new Sterlington
steam electric generating station of the Louisiana Power & Light Co.
located in the Monroe natural gas field, one of the largest natural gas fields
in the world. The Sterlington station, which has been partially built for an
ultimate capacity of 150,000 kilowatts. has a present installed generating
capacity of 25.000 kilowatts, and construction is now under way to provide
for the installation of two additional 30,000-kilowatt units.
The Rommel hydro-electric plant, placed in operation in Jan. 1925, and

the first major generating plant to be constructed on the Ouachita River,
has an initial installed generating capacity of 9,000 kilowatts. The con-
templated development of other sites on this river will provide upon com-
pletion a total installed generating capacity of approximately 95,909
kilowatts.
The transmission system of the company, upon completion of the 244

miles of additional lines now under construction, will interconnect all
communities served with the exception of a few isolated communities in
which properties were recently acquired. Important transmission lines owned
Include 110,000-volt lines tying together the Remmel hydro-electric gen-
erating plant and the Little Rock and Pine Bluff steam electric generating
stations, a 110,000-volt line extending from North Little Rock northeast
to Walnut Ridge via Newport, a 110.000-volt line extending southeast
from Newport to West Memphis, a 110,000-volt line extending northeast
from Crossett to the Mississippi state line at Greenville. Miss., and a
110.000-volt line extending from Pine Bluff to the Louisiana state line and
effecting an interconnection with the Sterlington station. The principal
lines under construction include 110,000-volt lines from Pine Bluff to
Camden, a distance of 78 miles: Pine Bluff to Dixie sub-station (near
North Little Rock), 48 miles; Newport to Batesville, 25 miles: and a line
from Camden to the Louisiana state line, 47 miles in length, which will form
a part of a line approximately 76 miles long and which will effect a second
interconnection between the company's system and the Sterlington station.
The company's electric properties are interconnected by high voltage

transmission lines with those of the Louisiana Power & Light Co., and the
Mississippi Power & Light Co., both of which companies, as well as the
Arkansas Power St Light Co., are subsidiaries of the Electric Power & Light
Corp. Company's transmission system is also interconnected at the Arkan-
sas-Tennessee state line near West Memphis, Arkansas. with the lines of
the Memphis Power & Light Co., with which company power is inter-
changed, and with those of the Citizens Electric Co. at Hot Springs, Ark.,
as well as with those of the Arkansas-Missouri Power Co. at Walnut Ridge,
Ark., to both of which companies electrical energy is sold at wholesale.
Through these various interconnections the electric system of the company
forms an important part of an extensive interconnected system serving a
large part of Arkansas and wide areas in the three adjoining states of
Louisiana, Mississippi and Tennessee.

Supervision .-Company is controlled through ownership of all its common
stock (except directors' shares) by the Electric Power & Light Corp.

Electric Bond & Share Co., supervises the operations of the Electric
& Light Corp., and the Arkansas Power & Light Co.-V. 124. p. 1818.

Ashland (Wis.) Water Co.-Bonds Called.-
All of the outstanding 6% 1st mtge. ref. gold bonds have been called

for payment June 1 1928 at par and int. at the American Trust Co., trustee,
Boston, Mass.
The trust company has been authorized and directed to pay to the holders

who may surrender their bonds prior to June 1 1928 the principal amount
thereof, plus accrued interest at 6% to the date of surrender-V. 99,p.1834.

Associated Gas & Electric Co.-Extra Dividend of
25c. on Class A Stock Payable Only in Cash.-
In addition to the regular quarterly dividends on the preferred, class A

and B stocks, an extra dividend of 25 cents per share was declared on the class
A stock from the surplus, payable only in cash on Feb. 1 next to stockholders
of record Dec. 31.
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Pref. Divs. Payable in Cash or in Stock (at Option of Holder)
The directors have declared the following quarterly dividends payable

Jan. 1 to holders of record Nov. 30:
Original Series Preferred Stock.-87 Mc. per share, or 2 47-100ths of a share

of class A stock for each share of preferred stock held.
$7 Dividend Series Preferred Stock.-$1.75 per share in cash or 4.32-100ths

of a share of class A stock for each share of preferred stock held.
The stock dividend is equivalent to about $4.29 per share per annum

for the original series as compared with the cash dividend of $3.50 per share,
and about $7.52 per share per annum for the $7 dividend series preferred
stock.

Similar distributions were made on these issues on Oct. 1 last (see V. 125.
p. 1050).
[In previous quarters the company paid a quarterly cash dividend of

8734 cents per share and an extra cash dividend of 1234 cents per share on
the original series pref. stock. In the last quarter the stockholders of this
issue also received the option of taking Instead of cash 2.67-100 of a share
of class "A" stock for each share of pref. stock held. See V. 124. p. 3205.1

Subscription Rights For All Stockholders.-
The company is offering holders of class A common stock and all series

of preferred stock of record Dec. 12. the right to subscribe to additional
class A stock at $40 a share in proportion of one share for each 5 shares held.
Proceeds of this issue, amounting to approximately 200,000 shares will be
applied to retirement of securities ranking ahead of the class A stock and
also provide funds for new construction and other corporate purposes.
The subscription privilege expires Jan. 5 and all warrants not exercised

at that date will have no value. Subscription payments may be made in
three instalments of $10 on Jan. 5: $15 on May 1, and $14.52 a share on
Aug. 1 1928. The privilege of anticipating instalments is given under two
options, one calling for full payment on Jan. 5 at the rate of $39.86 a share
and the second providing for payment of the first instalment of $10 due
Jan. Sand the remaniing two instalments on May 1 at the rate of $29.84.

Holders of eri zinal series preferred stock, $7 dividend series preferred stock
and $6.50 dividend series preferred stock may apply their stock toward
subscription payments for the class A stock on the basis of $55 a share
for the original series preferred, $105 a share for the $7 dividend series
preferred and $101 a share for the $6.50 dividend series preferred.

Consolidated Statement of Earnings & Expenses of Properties
-Increase.

12 Mos. End. Sept. 30- 1927.
Gross earns. & other income_ _ _ _$33,767,452
Oper. exp., mahat., all taxes, &c 17,919,918

1926.
327.679.034
15,329,529

Amount.
86,088,418
2.590,389

22
17

Net earnings $15,847,534 $12,349,505 $3,498,029 28
Pref. divs. of sub. & affil. cos. &

all int  8,664,754 7.137,378 1,527.376 21

Balance  $7,182,780 $5,212,127 31.970.653 38
Pref. dim paid or accrued  3,100,026 1,347,952 1,752.074 130

Balance  $4,082,754 $3.864.175 $218.579 6
Prov. for replace. & renewals_ - _ 1.725.002 1.553.763 171,239 11

Balance  $2,357,752 $2,310,412 347.340 2
Cl. A prior. divs. ($2 per sh.)_   893.299 581.463 311,836 54

Bal. for class A panic, class B
& common divs. & surp $1,464,453 $1.728,949 $*264,496 *15
*Decrease. -V. 125, p. 2932.

Associated Telephone Utilities Co., Chicago.-Stock.-
The company recently filed a certificate at Dover. Del., increasing its

authorized capital stock from 200.000 to 250,000 shares of no par value. -
V. 125, v. 2524.
Central Louisiana Power Co.-Merger.-
See Louisiana Power & Light Co. below.

Central Maine Power Co.-Earnings.-
(Inter-Company Charges Eliminated.)

Period end. Oct. 31- 1927-Month-1926. 1927-12 Mos.-I926.
Gross income  $477,521 $441.791 $5,509,564 $5,055,241
Deprec. accr'd & actual

maint. expenditures.. _ 62,162 57.326 716,024 665,525
Steam expenses  4,335 17,932 23,139 101,311
Other taxes  33,080 24,559 336,206 287,645
Other open. expenses__ _ 167,212 165.668 1,907.503 1,752,888

Balance   $210,732 $176,305 $2,526,692 82,247,872
x Int. & guaranteed divs.
on stk, of sub. cos. &
Federal income tax_   111,144 91,467 1,235,098 1,140.208

Balance   $99,588 $84,838 81,291,594 $1,107,664
x Does not include interest charged to construction.

Condensed Balance Sheet Oct. 31.
1927. 1926. 1927. 1926.

Assets-
Fixed capital 29,395,642 27,639.838 Common stock-- 2,500,000 2,500,000
Cash  456.922 366,007 6% pref. stock_ _- 660,800 660,800
Current assets  3,391,367 3,074,210 Pref. stock $6 dlv.
Prepayments  101,304 112,688 series  366,100
Investments   2.029,064 1,564,862 do subscr. on
17nadjust. debits  2,449,838 2,221,522 partial pay. plan 45,800

7% Pref. stock_ _ _ _12,422,700 11.541,700
do subscr'd on
partial pay. plan 110,300 234,200

Prem. on pref. stk. 988,747 898,440
Funded debt 14,240,500 14,240,500
Current liabilities_ 3,993,003 2,764,295

  Accrued liabilities_ 498,750 448,836
Totakeach side) 37,824,137 34,979,128 Reserve & surplus_ 1,997.437 1,690,356

-V. 125. p. 2386.

Cities Service Co.-Earnings.-
Prrtou end. Oct. 31- 1927-Month-1926. 1927-12 Mos.-1926.

Gross earnings  32,797,315 $2,139,926 $32,344,438 $23,748,384
Expenses   91,399 90,058 1,100,187 927,757

Net earnings  32,705.916 $2,049,868 331,244.251 $22,820,626
Int. & discount on debs- 210,867 217,152 2,545.668 2.641.586

Net to stock and res've $2,495,049 $1,832.716 $28,698,583 820,179,041
Divs. on pref. stock__ 567,627 543.426 6.772,653 6,009,617

Net to corn. stk. & res. $1,927,421 $1,289.289 $21.925.930 $14.169,424
The net to common stock and reserves in the 12 months ended Oct. 31,

1927 of $21,925,929 is equivalent to 26.78% on the common stock out-
standing, or $5.35 per share of $20 par value common stock. This compares
with net to common stock and reserves in the 12 months ended Oct. 31
1926 of $14.169,423, equivalent to 18.37% or $3.67 per share on the com-
mon stock then outstanding.-V. 125. p. 2806.

Columbia Gas & Electric Corp.-Listino.-
The New York Stock Exchange has authorized the listing of $45,000,000

25-year 5% gold debenture bonds, due May 1 1952.
Acguiqtions.-Since Jan. 17 1927. the corporation has acquired all of

the authorized and outstanding capital stock (20,000 shares without par
value) and all of the 31.800,000 1st mtge. 25-year 7% gold bonds, of
Cumberland & Allegheny Gas Co.. a West Virginia corporation, and all of
the authorized and outstanding capital stock (50 shares without par value)
of Cumberland & Allegheny, Gas Appliance Co., a Maryland corporation.
The Cumberland & Allegheny Gas Co. was incorporated June 26 1906.

under the name of West Virginia & Maryland Gas Co. (its name being
changed to its present name on Dec. 22 1924), under the laws of the State
of West Virginia, and is engaged in the production and distribution of
natural gas. The company owns the gas rights in about 10,000 acres in
West Virginia, most of which are operated for gas. It produces gas from
143 wells of its own and purchases gas under contract from 50 other wells.
This gas produced and purchased is all sold at retail in Cumberland, Md.,
and along the company's lines in nortneastern West Virginia and western
Maryland. In addition, the company owns 115 miles of field pipe lines,

300 miles of transmission lines extending from the company's wells in
West Virginia to the City of Cumberland, Md., and other communities
In which gas Is distributed, and 339 miles of distribution lines, in the City
of Cumberland and numerous other towns in northeastern West 

In
and

western Maryland, to which are connected approximately 24.800 customers.
It owns 4 compressor stations. 3 of which are located in Lewis County,
W. Va., and one of which is located in Harrison County, W. Va.
The Cumberland Az Allegheny Gas Appliance Co. was incorp. June 9

1925, in Maryland, with an authorized capital stock of 50 shares, without
par value, for the purpose of engaging in the appliance business in the
territory served by the Cumberland & Allegheny Gas Co.-N. 125,
P. 2807, 1969.

Columbus Electric & Power Co.-Bonds Offered.-
Estabrook & Co., Stone & Webster and Blodget, Inc., and
Parkinson & Burr are offering at 101.87 and int. to yield
4V8%, an additional issue of $2,000,000 1st & ref. mtge.
5% gold bonds, series B. Dated Nov. 1 1924, due Nov. 1
1954.
Legal for Savings Banks in Maine, New Hampshire, Vermont & Rhode 1st-

Consolidated Capitalization Outstanding (Upon Completion of Present Financ'g)
and refunding mortgage series A 6%. due 1947 $1,412.800
Series B 5%, due 1954 (incl. this ..sue)  5.940,000

Columbus Power Co. 1st 5s, due 1936 (closed) a3.397.000
Subsidiary companies' bonds b1,007.500
5% notes, due Nov. 1 1928 and June 1 1929  4,500.000
Preferred stock, 7% cumulative, series B c4.500.000
Preferred stock, 6 % cumulative. series C  2,000.000
Common stock, paying $2 and 1-20 share per annum 269,063 shs.
a Does not include 328.000 held in sinking fund uncancelled. b Includes

$424,000 South Georgia Power Co. non-Interest bearing notes, due 1930,
guaranteed by the company. c Includes $354.600 series B preferred re-
served for conversion of 2d pref. stock.
Company.-Incorp. in Georgia. Does the entire electric lighting and

power, street railway and gas business in the city of Columbus. Ga., and
visinity, the electric lighting and power and gas business in Phenix City,
Ala., and also a wholesale power business in Lanette, Langdale, Fairfax
and Shawmut. Ala., and West Point. La Grange, Hogansville, Grantville
and Newnan, Ga. Through a subsidiary company , the South Georgia
Power Co., lighting and power service Is also supplied to 41 cities and towns
centering around Americus and Albany in a rich agricultural district con-
stituting substantially the entire southwestern quarter of the State of
Georgia. Three of these communities are also supplied with ice and one
with gas. A second subsidiary does the bus business in Columbus and
Phenix City supplementing the street railway service with 22 busses. The
total popultion served is estimated at over 201,000.
The generating capacity of the company totals 83,400 h.p., of which

71,400 h.p. is hydro-electric, including the new 40,000 h.p. Bartlett's Ferry
development placed in operation in March 1926. Transmission lines total

113 miles, the gas plant at Columbus is of 1.230.000 Cu. ft. daily capacity

and the transportation facilities comprise 17 miles of track and 15 revenue

type cars. In addition, the properties of the South Georgia Power Co.,

not covered by this mortgage, include 17,500 h.p. generating capacity,

358 miles of transmission line, a gas plant of 120,000 Cu. ft. daily capacity

and 3 ice plants with a daily capacity of 78 tons.
Security.-The series B bonds are a direct obligation of the company and

together with the series A bonds are secured under the 1st & ref. mtge.
which covers all property now or hereafter owned. This mortgage, in the
opinion of counsel, is a first lien on the Bartlett's Ferry hydro-electric devel-
opment, a portion of the transmission lines, the retail electric light and
power distribution system and the railway properties: and is a lien subject
only to $3,397,000 underlying closed mortgage bonds on the other power
properties and transmission lines of the company.

Sinking Fund.-Annual cash sinking fund equal to 134% of the principal
amount of the series B bonds outstanding at the time of sinking fund pay-

ment to be applied to the purchase of series B bonds if obtainable at 100
and interest or less.
Combined Earnings (Company and Subsidiaries) for 12 Mos. End. Oct. 31 1927.
Gross earnings $4,168.994
Operating expenses and taxes  1,858,398

Net earnings *32,310.596
Income from other sources 21,033

Net income 32,331.629

Annual int, requirements on total bonded debt (incl. this issue) - 588,376

*Includes $458,422 net earnings of South Georgia Power Co.
Purpose.-Proceeds from the sale of these 32.000,000 1st & ref. mtge.

series B 5% bonds and the recent Issue of $1,500.000 634 % pref. stock

series C will be applied toward the retirement of $2,000,000 5% coupon

notes due Dec. 1 1927 and the financing or the company's construction

program.
Management.-The properties with the exception of those recently ac-

quired have been under Stone & Webster executive management since 1901

and are operated under the supervision of the Public Service Commission.s

of Georgia and Alabama.-V. 125, p. 2933.

Connecticut Light & Power Co.-Pref. Stock Offered.-
Estabrook & Co., Boston; Putnam & Co., Hartford; Hineks
Bros. & Co., Bridgeport and Chas. W. Scranton & Co., New
Haven are offering $6,500,000 5 cumul. pref. stock.
Price par flat, if purchase and payment are made on or before
Dec. 6 1927, thereafter par and divs. yielding in both
instances 5.50%.

Dividends payable Q.-M. Preferred as to dividends, and in liquidation
entitled to par and divs. If involuntary, and to 120 and dive. If voluntary,
before any payment is made upon any other class of stock of the company.
Red. all or part at 112 and diva. Dividends exempt from the present
normal Federal income and Conn, state taxes. Transfer agent. Hartford-
Connecticut Trust Co., Hartford. Registrar, Colonial Trust Co., Water-

bury.

Data from Letter of J. Henry Roraback, President of the Company.

Company.-Is the result of a consolidation of a number of gas and electric
light and power generating and distributing companies in Connecticut.
The territory served includes the compact manufacturing district of the
Naugatuck Valley and the manufacturing centers of Bristol, New Britain
and Meriden. Company supplies electr[c light and power directly or
indirectly to 49 cities and towns in the western part of Connecticut. serving
an estimated population of 492,900. A substantial amount of power is sold
to manufacturers of a widely diversified Ilst of products, including a large
percentage of brass goods manufactured in this country. Company has
also recently contracted to supply power to the New York, New Haven Ss
Hartford RR. for use on its main line electrification.
Company, In addition, supplies gas to seven cities and towns,having an

estimated population of 133,000.
Propertv.-Company will operate generating plants, including the new

construction, having an installed capacity of 189.507 h.p. of which 66,600
will be hydro-electric. These plants are connected with each other, the
company's distributing system. and with other power systems by 268 miles
of high-tension transmission lines The Devon plant of the company, which
has a present installed capacity of 90.000 h.p., was laid out for an ultimate
capacity of over 200,000 h. p. Company also owns undeveloped water
power rights having a potential capacity of 80.000 h•P•
New Construction -Company has under construction at New Milford,

Conn., a 32,000 h.p. hydro-electric generating station whicn is expected to
be completed in the summer of 1928. This development includes the con-
struction of a large reservoir on the Rocky River, west of New Milford,
which will provide an additional source of power for the company. The chn-
struction program also Includes about 31 miles of high-tension transmission
lines, together with the substations and terminal facilities necessary to
tie in this new development with the company's main transmission and
distributing systems.

Purpose.-The present issue of $6.500,000 cumulative 535% preferred
stock will provide part of the funds for the construction program outlined
above, including the new Rocky River development, and for other additions
and extensions.

Capitalization.-The capitalization to be outstanding upon completion
of the present financing, the merging of The Bristol & Plainville Electric,
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Co., and The Middletown Gas Light Co., and giving effect to Nov. 1927
sinking fund operations follows:
Underlying divisionalbo d  •  $1,619.000
1st & ltef. Mtge. (less bonds in S. F.)-
7% bonds, series A. due 1951  6.042,50053457 bonds, series B, due 1954  5.705.000
424 % bonds, series 0, due 1956  7,923,000

Preferred stock, 53.4 % cumulative (this issue)  26.500.000
Preferred stock, 634% cumulative  6,500,000
Preferred stock. 7% cumulative  4,500.000
Preferred stock, 8% cumulative  4.000,000

Common stock (all owned by Conn. Electric Service Co.) - - - - 21,850,000
Earns. 12 Mos. End.-Dec. 31 '24. Dec. 31 '25. Dec. 31 '26. Sept. 30 '27.

Operating revenues  $8.101,374 $9.040.235 $9,323.470 $9,581.919
Oper. exp., inc., taxes,
maint. & deprec   5,374,171 5,697,062 5,692.686 5.758.508

Operating income_ _ $2,727,203 $3,343,172 $3.630,785 $3.823,411
Inc. from non-oper. prop 159,470 95,228 127,396 144,902

Gross corporate inc. _ _ $2,886.673 $3.438,401 $3,758,181 $3,968.313
Total rent, and int. requirement on funded debt now outstdg. _ _ $1,573,889

Balance availaboe for dividends and surplus  $2,394.424
Annual preferred dividend requirements, incl. this issue  1,415.000
Without reflecting any direct benefit from over $6,750,000 already

Invested in Rocky I. iver and other as yet non-operating developments, and
from over $4,000.000 of cash available for construction, the balance for
dividends and surplus for the year ended Sept. 30 1927 amounted to $2,394,-
424, or more than 1.69 times the dividend requirement of $1,415,000 on the
outstanding cumulative preferred stock, including this issue.
For comparative purposes the earnings of the companies merged in 1926

and 1927 have been consolidated with the earnings of Connecticut Light
and Power Co. for the periods prior to the mergers.-V. 125, p. 2933, 2386,
Consumers Gas Co. of Toronto.-Annual Report.-
Years End. Sept. 30- 1926-27. 1925-26. 1924-25. 1923-24

Meters, number_ - ----- 155,730 151,784 147,102 142..836
Receipts from gas sales_ _ $5,426,100 $5,300,016 $5,079.433 $5,152,129
Residuals, coke tar, &c. 1,274,332 1.359,894 1,183,709 1,111,591
Mdse. sold &misc. rev._ 393,320 339,490 360,204 391,615
Int. on investments_ _ 92,713 57,273 32,210

Total income 17.186.465 $7,056,673 $6,655,556 16.655,336
Oper. expenses & taxes_ 5,276,567 5.187,916 5,072.422 5,212.505
Dividends 1,200,000 1.049,349 895,176 798,741
Renewal fund 853.250 790,599 710.281 634,235

Balance, surplus
Shs. cap. stk. outst'd'g
(par $100) 

Earns. per sh. on

_ _ _ _def.$143,352 $28,809 def.$22,323

120.000 120.000 100.000
cap. stk $8.81 $8.98 $8.72

Comparative Balance Sheet, Sept. 30.

$9,855

80.000
$10.11

1927. 1926. 1927. 1926.
Assets- $ $ $

Plant, .kc 17,568,112 16,695,369 Stock 12.000.000 12,000,000
Other investments 1,636,238 2,740,893 Reserve fund 1,000,000 1,000,000
Materials, dte___- 867,786 762,991 Renewal fund_  1,443,809 1.299,729
Cash 31,302 21,440 Spec. Burp. wet - 89,163 232,515
Accts. receivable_ - 538,740 481,173 Sundry accounts__ 352,734 411,384
Accr. Int. (not due) 32,793 40,313 Reserve for dive__ 300,000 299,848
Prepaid taxes_ _ _ _ 64,233 53,356 Stock prem. (1904) 5,496,063 5.496,063

Prov. for Domln.
20.795,536Tot. (each side) .20,739,204 Govt. taxation_ 57,436 55,996

-V. 123, p. 2775.

Continental Gas & Electric Corp.-Earnings.-
Consolidated earnings of the corporation, for the 12 months ended Sept.

30 1927, as reported, available for the payment of interest on the secured
630'4964 were $7,602.853 or approximately 10 times interest requirements
of $760,500 on the $11,700,000 secured 620'4964 outstanding.-V. 125.p. 1323.
Cumberland County Power & Light Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos. -1926. 1927 -12A fos. -1926.

Gross oper. rev.  11.075.728 $1.106.094 $4,266.720 $4,151,602
Net income after taxes,

int. & pros'. for retire. 193,388 176.054 804,962 774,743
-V. 124, p. 1978.

Denver Tramway Corp.-Smaller Preferred Dividends.-
The directors have declared a quarterly dividend of 31 of 1% on the pref.

stock, payable Jan. 1 to holders of record Dec. 15. From Oct. 1925 to
Oct. 1927 incl.. the company paid quarterly dividends of 13.1% on this issue.
The pref. stock is preferred as to dividends up to 7% per annum, of which,

the first 5% is cumulative, whether earned or not, and the remaining 2%
cumulative only when earned in any year, but not paid.-V. 125, p. 2525.

Dixie Gas 8c Utilities Co.-Listing.--
The Boston Stock Exchange has authorized the listing of 150,000 shares

(without par value) common stock.
Company was organized to acquire natural gas properties, both pro-

ducing and distributing, in Louisiana, Texas, and other States, which
properties are to be operated under its management. It is now acquiring
all of the outstanding bonds and capital stock of the Marshall Gas Co.,
owning the gas distributing property in Marshall. Tex.. and Cedar Grave,
La., as well as a 31-mile pipe line extending from Marshall to Mooringsport.
La., and all of the capital stock of the State Line Oil & Gas Co., Inc., con-
trolling gas lands in the Waskom field from which it supplies in part the
gas requirements of the city of Shreveport, La. In addition, it is entering
into a contract with the Dixie Pipe Line Co., controlled by Interests allied
with the Dixie Gas & Utilities co., whereby it will sell to the pipe line
company all of its available gas not required for local domestic and ladustrial
purposes.

Consolidated Balance Sheet as at March 31. 1927.
[After giving effect to the issuance of 15,000 shares of 7% cumul. pref.

stock and 150,000 sabres of Common Stock, and application of proceeds,
in part, in acquisition of entire outstanding stock and bonds of the Marshall
Gas Co. and State Line Oil & Gas Co.)

Assets-
Properties $1,749,868
Cash for acquis. of land & de-
velopment of properties.... 225,000

Cash  73,578
Accounts receivable  19,433
Supplies  779
Deferred expense  1,000

LiabilUies-
Accounts payable 
meter deposits. ete  
Res. for Federal tax 
Res. for organ. expenses 
7% preferred stock 
Common stock 
Surplus 

$9,258
10,467
5,263
25,000

1,500,000
$400.000
119,671

Total $2,069,659 Total /2,069,659
x Represented by 150,000 shares no par value.-V. 125, p. 1707.
Duquesne Light Co.-Definitive Bonds.-
On or after Dec. 5 1927 temporary 1st mtge. 434% gold bonds. due 1967.

will be exchangeable for definitive bonds at the office of Ladenburg, Thal-
mann & Co., 25 Broad St., N. Y. City, or at the offices of II. M. Byllesby
& Co. in New York and Chicago. (For offering, see V. 125, p. 1969.)-
V. 125. p. 2525.

Eastern Shore Public Service Co.-Initial Div.-
The directors have declared an initial quarterly dividend of $1.62% per

share on the no par value $6.50 series preferred stock, payable Dec. 1 to
holders of record Nov. 21. Stock books will not close.
This company was formerly the Eastern Shore Gas & Electric Co. The

company serves toe peninsula territory' of Delaware, Maryland and Vir-
ginia with gas. electric lignt and ice.-V. 125, p. 1969.

Edison General Italian Electric Co.-Favorable Year.-
International Power Securities Corp. through which upwards of $20.-

000,000 of American capital has been invested in the Edison General Italian
Electric Co. of %Ulan, reports: "The Edison company is maintaining its
long unbroken dividend record by paying this year a dig. of 45 lire per share
which is at the rate of 12% on the new par value of 375 lire. The annual
statement of the Edison co npany shows a substantial increase in the earning
or the year 1926 as co•npared with 1925. The net revenue available lir

the year 1926 as compared with 1925. The net revenue available for bond
interest were for the year 1926 104,340,229 lire, approximately 4.6 times
th fixed charges paid during the year."
The Edison company of Milan sells more than 25% of all the electricity

in Italy. It is an operating and holding company. embracing one of the
largest electric power systems of the world. V. 125, p. 2670.

Electric Light & Power Co. of Abington & Rockland.
12 Months Enaing Sept. 30-

Gross earnings 
Operating expenses and taxes 
Interest charges 

Balance 

1927. 1926. 1925.
$613,314 $576,433 $505.885
492.598 471.823 413,776
6,650 2.723 5.313

$114,065 $101.888 $86,795
Condensed Balance Sheet Sept. 30.

Assets-- 1927. 1926.
Plant  $931,724 $828,446
Cash  31,685 38.892
Accts. receivable_ _ 120,507 109.986
Materials & suppl_ 70,687 80.573
Prepayments  16,424 3,597
Unadjuist. debits  7.485 15,539

Capital stock 
Prem. on stock_
Notes payable....
Accts. payable.. _
Accts. not yet due_
Retirement reserve

  Unadlust. credits_
Total (each side)$1.178,512 $1,077,034 Reserve & surplus-

-V. 125, p. 1707.

El Paso Electric Co.-Bonds Offered.-Stone & Webster
and Blodget, Inc., Chase Securities Corp., Blair & Co., Inc.,
and Brown Brothers & Co., are offering at 101 and int. an
additional issue of $1,000,000 1st mtge. gold bonds, Series
A, 5%. Dated June 1 1925; due June 1 1950.
Company.-Does the entire electric light and power business in El Paso,

Tex., and furnishes without competition the railway and auxiliary bus
service in El Paso. Owns and operates the American half of each of two
international toll bridges across the Rio Grande River at El Paso. Supplies
the entire electric light and power service for a number of small towns in the
Rio Grande Valley between the southern boundary of New Mexico and
McNary. Tex., a distance of about 75 miles along the Rio Grande. Popu-
lation served is in excess of 106,000. Company's properties include a
modern steam generating station of 42,000 h.p. capacity, over 370 miles of
electric transmission and distribution lines, 43 miles of railway track, 78
revenue type cars, 6 buses and the American half of the two toll bridges.

Purpose.-Proceeds will be used to retire indebtedness incurred by the
company in its construction program.

Security.-These bonds, together with the series A bonds heretofore issued,
making the amount presently to be putstant.ing $4,000,000, constitute the
company's only funded debt and are secured by a direct first mortgage
on all the fixed property of the company with a present book value of more
than twice the principal amount of bonds to be presently outstanding.

Earnings 12 Months Ended Oct. 31.
Gross earnings  $2,517,893 $2,710,027
Oper. exp. & taxes, incl. Fed. taxes  1.565.230 1,716.452

1927. 1926.
$567.000 $567,000
100.992 100.992
165,000 110.000
47.483 29,111
27,468 35,993
39,780 35,448

145 212
230,643 198.278

Net earnings  $952.663 1993.575
Int. charges on $4,000,000 1st mtge. bonds  200.000
The balance as shown above, for the 12 months ended Oct. 31 1927, was

over 4,1 times the interest charges on the $4,000,000 1st mtge. bonds.
presently to be outstanding.

Franchises.-All the principal franchises of the company expire subse-
quently to the maturity of these bonds.
Management.-The properties have been under Stone & Webster execu-

tive management for more than 26 years. Company is controlled by the
El Paso Electric Co. of Del., a subsidiary of Engineers Public Service Co.
-V. 125, P• 2934.

Fifth Ave. Coach Co.-Earnings.-
(As Filed With The New York P. S. Commission.)

Years End. June 30- 1927. 1926.
Passenger revenue $7,040,517 $6,942.575
All other revenue 227.228 250.293

Total operating revenue $7,267.745 $7.192.868
Maintenance expense 1,366,319 1.383,182
Transportation expense 3,713,478 3.543.643
General expense, incl. traffic 631.092 564.099Taxes assignable to oper. 530,967 719,472

Operating income $1.025,890 $982.472Other income 173.038 166.198
Gross income $1,198.928 $1.148,670Deduct. from gross income (rents) 30.120 22,244

Net corporate income $1,168,808 $1,126.425
Balance at beginning of year 8,228,630 7,427.922
Net adjustments Cr.28.092 Dr.5.717
Dividends declared 500,000 320,000

Balance at close of year $8,925.530 $8,228.630
Comparative Balance Sheet June 30.

Assets-- 1927. 1926. 1927. 1926.
Fixed capital (net Capital stock $50,000 $50,000

invest.) x$4,652,082 $4,296,543 Real est. mtgee. 155,000
Stk.', of assoc. cos. 962,796 24,900 Taxes accrued _ - 309,174 489,610
Adv. to assoc. cos. 7,378 Working adv. due
U.S. Gov. & mun. Assoc. cos. 594
sec 2,723,136 3,253,475 Miscel. accts. pay. 108,267 152,924

Public util. bds. & Int. accr. on fund
DOUG 221,075 331,160 debt 3,825

Miscel.s c 90,389 Divs. declared.... 500,000 320,000
Real estate 316,426 115.627 Due for wages &
Cash 776.680 662,789 salaries 98,475 114,534
Special deposits... 5,000 5,000 Res, for casual. dt
Bills receivable._ _ 111,500 Ins 472.269 418,546
Accounts rec._ _ _ _ 133.084 31,119 Other optional res.
Int. & div. rec_ 20,409 33.865 incl. sus, Cr, bal. 14,888 38,055
Materials & suPP- 367,536 662,167 Corp. surplus.... 8.925,530 8,228.630
Constr. in process_ 30,334
Prepayments 99,477 100,949

Total(ea. side)610.637,428 $9,812,900Suspense 217,894 197,540
x After deducting $2,571,390 accrued amortization of capital-V.

123, p. 1112.

Great Falls Power Co.-Tenders.-
The Bankers Trust Co., 10 Wall St., N. Y. City, will until Dec. 5 receive

bids for the sale to it of 1st mtge. bonds, dated May 11911, to an amount
sufficient to exhaust $176,621 at prices not exceeding 10734 and interest. -V. 124, p. 2907.

Gretna Light & Power Co.-Merger.-
See Louisiana Power & Light Co. below.

Holyoke Water Power Co.-Earnings.-
RcsuUs for the Year Ended Sept. 30 1927.

Net income for year $565.728Depreciation 81.782
Provision for Federal taxes 50.000

Net income 1433.946Dividends 396.000

Balance, surplus 137.946Surplus, Sept. 30 1926 4.436,362
Refund of Massachusetts State tax Cr.1,960Increase in market value of corporation stocks Cr.6.060Adjustment of Federal taxes Dr.12,012

Surplus, Sept. 30 1927 $4,470,316
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Balance Sheet Sept. 30 1927.
Assets- Liabilities-

*Property x$5,926,388 Capital stock $1,800,000
Real estate sales contracts_ _ _ 47,679 Res. for Fed. Inc. taxes (est.) 50,000
Investments 146,391 Unreal, profit on real est. sales 189,347
1st mtge. notes rec. (due after Accounts payable 13,873
1 yr.) 280,499 Salaries and wages accrued- 1,863

Cash 266,894 Div., payable Oct. 3 1927_ - 108,000
Accts. rec. (less reserve)._  134,863 Dividends unclaimed 208
1st mtge. notes rec. (due on Local taxes pay. Oct. 15 1927 138,663
demand or within 1 year). _ 287,107 State tax, pay. Oct. 20 1927_ 6.378

Div. & int. rec. accrued 8,535 Res. for maint. & improv_ _ 500,000
Fuel & supplies 82,412 Surplus 4,470,316
Advanced expenses 97,881

Total $7,278.648 Total $7,278,648
• Unimproved real estate owned prior to 1913 Is valued on the basis of

assessed values April 1 1913; other property at cost. x After deducting
$873.051 reserve for depreciation.-V. 125, P. 2670.

Houston Gulf Gas Co.-Earnings.-
Results for 12 Months Ended Sept. 30 1927.

Total gross earnings $3,479,695
Operating expenses  1,376.058
Taxes  97,000
Interest charges  520,761

Balance for dividends, amen., deplet.. depr., &c   $1,485,876
During this period the company has reduced its outstanding 1st mtge.

bonds from 85.450.000 to $4,811.500 through the operation of the sinking
fund and has built up reserves from $366,663 to $1.216.100.
As of Sept. 30 1927, there was outstanding 10,000 shares of 7% preferred

stock followed by 418.590 shares of common stock, having an indicated
book value of around $20 a share.
Executives of the company point out that the immediate outlook is very

satisfactory and the period of the year is approaching when larger sales
of gas should be recorded with resultant benefit in earnings.-V. 125, P.
2670.

Illinois Bell Telephone Co.-New Director, &c.-
Robert P. Lamont has been elected a director to succeed the late Joan J.

Mitchell.
The directors have approved expenditures of $5,261,756 for a new plant

in Chicago and $570,131 for Illinois outside of Chicago, making a total of
$5,831.887. The total expenditure approved for this year is $31,500,701.
-V. 125, p. 2670, 2387.

Indianapolis Power & Light Corp.-Earnings.-
The corporation reports for the 12 months ended Sept. 30 1927 con-

solidated net earnings of $1,461,950 before reserves and Federal taxes.-
V. 124, p. 3495.

International Power Securities Corp.-Gas Company
Pays 25% Dividend.-
Commenting on the progress of the Italian Gas Co. of Turin, organized

in 1838, the above corporation reports: "This company has proceded ac-
tively with the development of its gas properties in the major cities of
Northern Italy and has made great progress in the utilization of the by-
products of the gas industry. Its success is attested by the payment of
25 lire per share dividends, being at the rate of 25% on the par value of
10011re."
The Italian Gas Co. of Turin supplies a total population of 2,500,000.

All operations are carried on in the industrial sections of Northern Italy,
including such important centers as Turin, Milan, Florence, Venice and
24 other large cities.-V. 125, P. 2526.

International Telephone & Telegraph Corp.-Tele-
phone Service Between Canada and Mexico Inaugurated.-
Another step forward in the linking up of nations by telephone was

made Nov. 29 with the inauguration of long distance telephone service
between Mexico and Canada. This corporation, in conjunction with the
American Telephone dr Telegraph Co., and the Bell Telephone Co. of
Canada, arranged for conversations to be exchanged between Mexico
City, Montreal, and Toronto.
Telephone service between Mexico City and these Canadian points is

carried over one of the longest commercial wire telephone circuits in the
world, covering a total distance of 3,381 miles. Starting from Mexico
City over the lines of the Mexican Telephone & Telegraph Co. the circuit
proceeds to San Luis Potosi, Saltillo, Monterrey, Laredo, to the Mexican
border, thence over the long lines of the American Telephone & Telegraph
Co. by way of San Antonio, Dallas, St. Louis, Chicago and Toledo, where
the lines branches and proceeds to Toronto by way of Detroit and to Mon-
treal by way of New York. The inauguration ceremonies took place
in Mexico City, Montreal and Toronto.-V. 125. 13• 1579.
Kansas City Power & Light Co.-Earnings.-
12 End. Oct. 31- 1927. 1926.

Gross earnings (all sources) $12,125,477 $10,753.748
Oper. exp. (incl. maint., gen. & income taxes)  6.102.778 5,090.746
Interest charges  1.306.646 1.243,757
Amort. of discount & premiums  181,246 177,452

Balance  $4,534,808 $4,241,791
Div. first pref. stock  810.190 770,000

---- ---
Sum. earns, avail, for deproc. & corn. stk. diva- - - - $3,724,618 $3.471,791
-V. 125, p. 2387.

Larutan Gas Corp.-To Merge Kansas Gas Properties.-
The Larutan Fuel Co. has called a stockholders meeting for Dec. 6 at

Mt. Vernon, Ohio, to approve merger of that company with other im-
portant properties, into a consolidated corporation, to be known as the
Larutan Gas Corp. The merger proceedings call for the retirement of the
outstanding bonds of the Larutan Fuel Co.
The Larutan Gas Corp. and its subsidiaries will engage in the trans-

portation and sale for distribution of natural gas to Wichita, Hutchinson,
Wellington and surrounding territory in Kansas. The new corporation
will control, through long term contracts, large gas reserves in well estab-
lished fields in Oklahoma and Kansas.
An issue of 82.600,000 1st mtge. 6.50% sinking fund bonds with stock

purchase privileges has been underwritten by P. W. Chapman & Co., Inc.,
and A. M. Lamport & Co., Inc., for offering next week on behalf of the
corporation.
The Larutan system has been engaged in the production, buying trans-

portation and distribution of natural gas for industrial, commercial and
domestic purposes. Consolidated gross revenues for the year ended July 31
1927. are reported as $1.153.859. and net earnings available for interest,
depreciation, depletion and Federal income taxes $548,612. compared with
maximum annual interest on first mortgage bonds of $164.369.
The new corporation, upon completion of present financing, will have the

following capitalization: 1st mtge. 6.50% bonds, $2,600,000 authorized
and issued; debentures, 8-year 7% $500,000 authorized, of which $360.000
will be issued at this time; no par common stock, 100,000 shares, of which
84,000 shares are to be outstanding. There have been reserved $15,600 shares
of the common for exercise of stock purchase privileges.

Laurentian Power Co., Ltd.-Retiring Bonds.-
Nesbitt, Thomson & Co. Ltd., Toronto, announce that they will

purchase 6% 1st mtge. bonds of the above company, maturing 1936, at
110 and int.-V. 125, p. 2263. ALAI It, 4

Long Island Water Corp.-Tenders.-
The Associated Gas & Electric Co. will until noon on Dec. 9, receive

bids for the sale to it of 1st mortgage 534 % bonds, due May 11955. of the
Water company, at a price not exceeding 103% and int.-V, 125, p. 1837.

t, Los Angeles Gas & Electric Corp.-Earnings.-40 low
12 Months End. Oct. 31- 1927. l92

Gross earnings $21.135:054 $17.132.077
Oper. expenses & taxes 11,435,704 9,759,123
Interest charged to operation 2.505,295 2,506,716
Depreciation 2,394,598 2,007,247
Amortization 208,042 196,599

Balance for BUM & dive $4,591,414 $2,662.392

The balance available for dividends and surplus of $4,591.414, is equiva-
lent to $23.74 per share on the 193,363 shares of preferred stock outstanding.
After deducting preferred dividends of $1.160,178, the balance available for
common stock equaled $24.50 per share on 140,000 shares all of which is
held by Pacific Lighting Corp.. the parent company.-V. 125, p. 2808.

Louisiana Power Co.-Merger.-
See Louisiana Power & Light Co. below.-V. 124. p. 2748.

Louisiana Power & Light Co.-Bonds Offered.-A
new issue of $8,000,000 first mortgage gold bonds, 5%
series due 1957, ii being offered at 9734 and i 

'
nt. by a syndi-

cate headed by W. C. Langley & Co., and including John
Nickerson & Co., Guaranty Co. of New York, Old Colony
Corp., J. G. White & Co., Inc., and Rogers, Caldwell &
Co., Inc.
Dated Dec. 1 1927; due Dec. 1 1957. Int. payable J. & D. at office

or agency of Company in New York. Red. at any time, all or part, on
at least 30 days' notice, at 105 before Dec. 11934; at % less, each suceeding
year, up to and incl. Nov. 30 1952; thereafter at 100% up to and incl. Nov.
301955; and thereafter at 100, plus kit, in each case. Denom.: c* $1,000
and $500, and r* $1,000 and $500 and authorized multiples thereof. Com-
pany, agrees to pay interest without deduction for any Federal income tax
not in excess of 2% and to refund the Penn. 4 mills tax on bonds of this
series on proper application. National Park Bank of New York, trustee.

Data from Letter of Pres. H. C. Couch, Dated Nov. 28 1827.
Company.-Organized June 25 1927. Has acquired by purchase import-

ant electric power and light and other properties in Louisiana previously
owned and operated by The Louisiana Power & Light Co. (old company).
The Central Louisiana Power Co.. The Louisiana Power Co., South New
Orleans Light & Traction Co., West New Orleans Light & Traction Co.,
South New Orleans Light & Traction Co., West New Orleans Light & Trac-
tion Co. and Gretna Light & Power Co., Inc., and, in addition, certain other
properties.
Company supplies electric power and light service in a wide area, including

57 communities in agricultural, industrial, lumbering and mineral regions
in northern Louisiana, in the southeastern part of the State north and west
of New Orleans and in a district on the Mississippi River south of New
Orleans. Among the communities served are Algiers (a part of the in-
corporated City of New Orleans), Gretna, Hammond, Bastrop, Haynes-
vine, Ponchatoula, West Monroe, Amite, Kentwood, Westwego, Napoleon-
vine, Independence. Winnsboro, Delhi and Ferriday. Seven of the com-
munities served are parish (county) seats.
Company also owns and operates electric railway systems in Algiers.

Gretna and two other communities, supplies manufactured gas in Gretna
and two other communities, natural gas service in Bastrop and two other
communities and water service in Bastrop and three other communities and
owns ice manufacturing plants in Haynesville and Amite. Total popula-
tion served is estimated at 92,000.

Capitalization Outstanding (Upon Completion of Present Financing).

1st mtge. gold bonds, 5% series due 1957 (this Issue) 
Preferredstock, $6 cumulative, no par value 
Second preferred stock, $6 cumulative, no par value  

88.000,000

Common stock, no par value  
3350,000°00 ss hshs•.

Security.-Bonds will oe secured oy a first mortgage on all tIliMefix,edMprsohp-s.
erties now owned. These properties include the Sterlington steam electric
generating station (present installed capacity 25.000 kilowatts, now being
enalrged to 85,000 ldlowatts). 751 miles of electric transmission and distribu-
tion lines, 38 miles of gas mains, 20 miles of water mains and 9 miles of
electric railway track.

Earnings Derived from Present Properties 12 months Ended Sept. 30.
1926. 

19 

Gross earnings from operation  $1,712,891 32,787.058
Operating expenses, maintenance and taxes  1,003.609 1,669,782
Net earnings from operation  $709,282 $1,117,276

Annual interest requirements on $8,000,000 first mortgage
bonds (this issue)  $400,000
Net earnings, as shown above for the 12 months ended Sept. 30 1927, were

equal to more than 2.7 times the annual Interest requirements on this issue
of bonds.
Of the total gross earnings for the 12 months ended Sept. 30 1927, of

properties now operated, approximately 90% was derived from electric
power and light service, 6% from transportation service, 2% from gas
service, and 2% from miscellaneous business.

Certain Mortgage Provisions.-Mortgage will provide for the authentica-
tion of bonds thereunder in series up to a maximum of 5500.000.000 In
aggregate principal amount at any one time outstanding, as defined in the
mortgage, bearing the same or different rates of interest dates, maturities re-
demption provisions and such other distinguishing features and provisions
as may be determined by the directors, subject, however, to the restrictive
provisions of the mortgage.
Mortgage will also provide that additional bonds of the 5% series due

1957, or othe •series. may be authenticated thereunder (a) for refunding an
equal principal amount of bonds of any series, or outstanding prior lien
bonds, as defined in the mortgage; (b) for cash; (c) for not exceeding 57%
of the cost, as defined in the mortgage, or fair value to the company, which-
ever is less, of property additions, as defined in the mortgage, made or ac-
quired after Nov. 30 1927, less the principal amount of any outstanding
prior lien bonds thereon, and (d) against the property as it will exist on
Nov. 30 1927, to a total of not exceeding $1,500,000 of bonds in addition to
this issue.

Additional bonds may not be authenticated, except for refunding pur-
poses, unless net earnings, as defined in the mortgage, for 12 consecutive
months within the 15 calendar months immediately preceding the month
in which the application for authentication is made have been at least equal
to either (1) twice the actual annual interest requirements on. or (2) 12% of
the principal amount of, all bonds issued and outstanding under the mort-
gage, including those proposed to be authenticated, and on outstanding
prior lien bonds, all as defined in the mortgage.
Mortgage will contain certain provisions premitting, on conditions to be

stated therein, the modification or alteration of the bonds or mortgage
or of any supplemental indenture, with the assent of the company and of the
holders of not less than 8.5% in aggregate principal amount of the out-
standing bonds, not including any bonds owned by the company; provided
that any such modification or alteration shall not permit, without the con-
sent of the holders affected, (a) the extension of the maturity of any bond,
or the reduction in rate of interest thereon, or any other modification in
the terms of payment of such principal or interest, or (b) the creation by
the company of any mortgage lien ranking prior to or on a parity with the
lien of the mortgage with respect to any of the property covered thereby.
Bonds authenticated under the mortgage against such property additions

subject to prior liens, as defined in the mortgage, as shall have continued to
be subject to such prior liens, are limited to 25% of all bonds theretofore
authenticated under the mortgage, including those applied for, and no
property additions subject to prior liens, as defined in the mortgage, may
be made the basis for the issue of bonds under the mortgage if the amount of
such prior liens exceeds 50% of the cost, as defined In the mortgage, or fair
value to the company, whichever is loss, of such property additions.

Property.-The principal electric generating station owned by the company
is the Sterlington station. It is located in the Monroe natural gas field in
northeastern Louisiana. about 15 miles north of the town of Monroe. on
the Ouachita River. This navigable stream, which has a drainage area
of approximately 12,000 square miles, provides an ample supply of con-
densing water.
The station throughout is modern in design and construction. As the

station was built to utilize natural gas as fuel, it is one of the most efficient
and low-cost producing plants in the country. It is designed and has been
partially built for an ultimate generating capacity of 150,000 kilowatts.
The initial installation consisted of two 12,50.3-kilowatt turbo-gonerators,
which were placed in operation in Nov. 1925. The demand for power
grew so rapidly, however, that early in the present year construction was
begun for two more units, each of 30.000 kilowatts. One of the new units is
expected to be in operation in May 1928, and the other in July 1928. This
additional installation will give the station an installed generating capacity of
85.000 kilowatts and will rank it among the largest in the Southwest.
A large part of the power requirements not only of Louisiana l'ower &

Light Co. -but also of .Arkansas Power dc Light Co.
' 
and Mississippi Power

& Light do. (associated companies). Is provided by the Sterlington station,
which is consequently the hub of an extensive interconnected transmission
system serving large portions of Louisiana, Arkansas and Mississippi.
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Other physical property owned by the company includes steam electric

generating capacity aggregating 6,396 kilowatts, 751 miles of electric trans-
mission and distribution lines, 38 miles of gas mains, 20 miles of water
mains and 9 miles of electric railway track. Electrical energy distributed
over the company's lines in the vicinity of New Orleans, is purchased from
New Orleans Public Service Inc. (an associated company). The electric
system of the company will be increased by 46 miles of transmission lines
now under construction. including a 110,000-volt line about 28 miles
in length extending from the Sterlington generating station to the
Arkansas State line to effect a second interconnection with the trans
mission system of Arkansas Power & Light Co.

Interconnection.-The transmission system of the company in the north,
radiating from the Sterlington steam electric generating station, forms an
important part of a large interconnected system serving a wide area in the
States of Louisiana. Arkansas and Mississippi, and this system is inter-
connected through the lines of Arkansas Power & Light Co. and Mississippi
Power & Light Co. with the company operating in Memphis, Tennessee,
and vicinity. The northern transmission system of the company is inter-
connected at the Louisiana-Arkansas State line with the extensive system
of the Arkansas Power & Light Co., serving a large part of the State of
Arkansas (with which a second interconnection will be made when a line
now under construction between the Sterlington station and Camden,
Arkansas, is placed in operation) and at Vicksburg, Miss., and (through the
lines of Arkansas Power & Light Co.) at Greenville, Miss., with trans-
mission systems of Mississippi Power & Light Co.

Transmission systems of the co. in southeastern Louisiana-Mississippi
State line and with New Orleans Public Service Inc. Through this south-
eastern interconnection at the Louisiana-Mississippi State line, elec-
trical energy from the Sterlington station in northeastern Louisiana is
available to the district served by the company in southeastern Louisiana
through its own lines and those of Mississippi Power & Light Co.
Company and the three associated companies in Louisiana, Mississippi

and Arkansas, whose properties are interconnected with its lines, are all
subsidiaries of Electric Power & Light Corp.

Franchises & Public Relations.--The franchises under which company
operates are, generally, satisfactory front a business standpoint and free
from burdensome restrictions. Because of harmonious relations with the
communities served and ithe obvious mutual 'advantage to them and to
the company, it is believed that the franchises will be promptly renewed
upon application therefor.

Supervision.-Company is controlled through ownership of all its second
preferred and common stocks by Electric Power & Light Corp.

Electric Bond & Share Co. supervises (under the direction and control of
the boards of directors of the respective companies) the operations of Elec-
tric Power & Light Corp. and Louisiana Power & Light Co.-V. 119, p. 2762.

Manila Electric Co.-Tenders.-
The Associated Gas & Electric Co.. 61 Broadway, N. Y. City, will until

Dec. 27 receive bids for the sale to it of 1st & ref. mtge. 557 bonds, due
Sept. 1 1946, of the above company, at prices not exceeding 101 and int.-
V. 125, p. 1193.
Manitoba Power Co., Ltd.-Initial Dividend.-
The directors have declared an initial dividend of $2 per share on the

common stock, no par value, payable Jan. 16 to holders of record Dec. 15.
See also V. 125, P. 2808, 2387.

Marconi's Wireless Telegraph Co., Ltd., London.-
Reduction in Capital Approved by Court.-
The reduction in the capital of the company from £4,000,000 to PE,374,954

by writing down the pound shares to 10 shillings, was confirmed on Nov.
10, by Justice Eve in Chancery Court, in London, England. See also V.
125, p. 648.

Massachusetts Lighting Cos. (Oper. Cos. Only).-
Petted End. Oct. 31- 1927-Month-1926, 1927-10 Mos.-1926.Gross revenue  $376,882 $365,588 $3,379,486 $3,254,366Net after taxes & deprec. 88,933 83,102 728.325 701,701Fixed charges  12.841 10,106 110,898 115,351

Balance  $76,092 $72,996 $617,427 $586.350-V. 125, p. 1709.

Milford (Mass.) Water Co.-Bonds Approved.-
The Massachusetts Departmen tof Public Utilities has approved the issu-

ance of $225,000 414 % mortgage bonds. matureig Jan. 1 1948. the proceeds
to be used in payment and cancelation of $200.000 7% bonds, maturingJuly 11936. but which are callable at 103 on Jan. 1 1928; the balance to be
applied to expenditures incurred for additions and improvements to plant
and equipment.-V. 121, p. 1470.

Mississippi Power & Light Co.-Co-Transfer Agent.-
The American Exchange Irving Trust Co. has been appointed co-transfer

agent for 25,000 shares of $6 pref. stock.-V. 125, P. 2935.

Missouri Gas & Electric Service Co.-Bonds.-
The Missouri P. S. Commission has authorized the company to issue

$85.000 of its let mtge. & ref. 5% gold bonds, the proceeds of which are
to be used to take up a maturing issue of like amount of the Lexington
(Mo.) Gas & Electric Co., recently taken over by the Electric Service Corp.
-V. 124, p. 1980.

Mohawk-Hudson Power Corp.-Acquisition.--
The corporation has applied to the New York P. S. Comm. for authority

to acquire all of the outstanding capital stock of the Schodack Light &
Power Corp., which supplies electricity for light, heat and power in Castles
ton and Schodack, N. Y.-V. 125. p. 2263.

Montana Cities Gas Co.-Registrar- Trustee.-
The Seaboard National Bank of the City of New York has been appointed

registrar of the voting trust certificates covering common stock of the
above company.
The Chatham Phenix National Bank & Trust Co. has been appointed

corporate trustee of an issue of $1,500,000 let mtge. 7% gold bonds, and
$300,000 10-year 7% gold debentures, both issues due Nov. 1 1937. See
also V. 125, p. 2808.

National Telephone & Telegraph Corp.-Pref. Stock
Offered.-Telephone Bond & Share Co., Chicago, Theodore
Gary & Co. Kansas City, Mo., recently offered at $100 and
div. $1,25000 7% cumul. 1st pref. (a. & d.) stock (with
stock purchase rights).

Stock Purchase Rights.-The original purchaser of each share of the 7%
1st preferred stock is entitled to purchase one share of the class A cumulative
participating stock of the corporation at $50 per share and accrued dividends,
on or before Nov. 15 1927. as fully stated in the rights certificate.

Redeemable on any div. date upon 30 days' notice at $110 a share and
dive. Dividends payable Q.-F. Dividends exempt from present normal
Federal income tax. First Trust & Savings Bank, Chicago registrar.
Harris Trust & Savings Bank. Chicago, transfer agent.

Data from Letter of J. W. Perry, President of the Corporation.
Company. -Incorp. Dec. 7 1926, in Delaware, for the purpose of acquiring

and owning a majority or all of the common voting stock and also securities
of British Columbia Telephone Co., which operates in Vancouver and
elsewhere in British Columbia, Can., and to acquire and own substantial
or majority interests in other prosperous and established telephone com-
panies, or enterprises affiliated with the telephone business.

Corporation has acquired and now owns 99.5% of the ordinary (common
voting) stock of British Columbia Telephone Co.
Earnings -Gross income of British Columbia Telephone Co. for its fiscal

year ended March 31 1927. was $3,996,392. The amount available (after
operating expenses and taxes) for reserves, interest, dividends and surplus
was $1,575,520.
Gross income is showing material increase during the current year, and is

now running at the rate of almost $4,300,000 annually.
After adequate reserves for depreciation and appropriations to employees'

Benefit and pension funds, and payment of prior interest and dividends,
the remainder from present rate of earnings, applicable to common stock of
British Columbia Telephone Co. owned by this corporation is at the rate
of approximately $580,000 a year, or more than 3 times the dividend re-
quirements of $157,500 annually on the entire $2,250,000 of this 1st pref.
stock outstanding.

Capitalization- Ent Authorized. Outstanding.
7% cumul. let pref. stock (par $100)  $5,000,000 $2,250,000
Class A stock (particip.). pre'l. and cumulative;
(no par value); issued at $50 a share 100.000 shs. 25,000 she.

Common stock, (no par, value), issued at $10 a sh.100,000 shs. 100,000 she.

New England Power Association.-New President.-
Frank D. Comerford has been elected president, succeeding Henry L.

Harriman.-V. 125, p. 2936.

New York Central Electric Corp.-Capital Reduced.-
The corporation has filed with the Secretary of State at Albany, N. Y.,

a certificate stating that it has reduced its capital from $10,000,000 to
$7,000.000.-V. 123, p. 325.

New York Power & Light Corp.-Earnings.-
1927-month-1926. 1927-12 2W'os.-1926.

Gross earnings  $1.594,396 $1.462,710 $17.802,062 $16,619.100
Oper. exp. & taxes  * 943.174 *878,028 *10,838,450 *9.912,850

Net earnings  $651,221 $584,682 $6,963,612 $6,706.250
Int. & income deduct_   258,948 228.258 2,734.953 2.709,678

Net income  $392.273 $356,423 $4.228.659 $3,996,572
*Incl. for cr. to res. for
deprec  113,031 87,772 1.109,326 942.602

Balance Sheet Oct. 31 1927.
Assets-

$ 2
Fixed capital  $89,390,017
Cash  2,080,671
Notes & accts. roc  4,328,395
Prepayments  128,101
Materials & supplies  1,439,481
Investments  984,621
Reacquired securities  89,500
Special deposits  73,551
Unamort. debt diset. & exp. 2,316,296
Clearing accounts  1,274,909
Sacandaga reservoir  3,033,878
Suspense to be anon  3,803,276
Intangible cap, to be anon. 1,450,793

Liabilities-
Common stock  x$7,500.919
$6 preferred stock  554,200
7% preferred stock  3,239.500
8% preferred stock  840,000
Cap. stk. issuable in each_ _ . 14,439,600
Llab. to purch. stk  14,850
Funded debt  33,294,100
Notes & accts. pay  32,917,646
Unmatured liab  1,729,927
Consumers deposits  719.600
Prepaid service sects  44,030
Suspense credit  66.892
Unamort. prem. debt  454
Llab, for improve. taxes
Sacandaga reservoir  2,882,184

Reserves  4,277,770
Surplus  7,871.819

Total $110,393,490 Total $110,39.3.490
*Represented by shares of no par value.-V. 125, p. 2388.

New York State Gas & Electric Corp.
The corporation last month, made application to the New York P. S.

Commission for authority to acquire all of the outstanding stocks of the
Plattsburgh Gas & Electric Co., and the Harlem Valley Electric Corp.
now supplying gas and electricity to various eastern and northeastern
municipalities and to merge the properties into the New York State Gas
& Electric Corp.
The petition states that associated interests now own all the outstanding

stocks of the 3 companies and acquisition by the New York State company
is a definite step towards securing advantages of operation and financing
incident to and resulting from grouping of these properties which their
geographic location indicates are possible of accomplishment. It is also
alleged that the merging of the companies will eliminate unnecessary cor-
poration structures and permit of more economic financing in addition to
economic advantages to be gained from a unified operation of the pro-
perties.-V. 125, p. 1838.

New York Telephone Co.-Bonds Called.-
Certain of the 30-year sinking fund 6% gold debenture bonds, due Feb. 1

1949, aggregating $261,900. have been called for redemption Feb. 1 at
110 and interest at the Guaranty Trust Co., trustee, 140 Broadway, N. Y.
City.-V. 125, p. 2527.

New York Water Service Corp.-Earnings.-
Consolidated earnings statement of the corporation, a subsidiary of

Federal Water Service Corp. shows gross revenues of $1,659,821 for the
12Imonths ended Sept. 30 192'7, as against 31.604,964 for the calendar year
1926. Operating expenses, maintenance and taxes other than Federal
Income tax totalled $756,966, a decrease of $38,671, leaving gross income of
8902,855, an increase of $93.528, over the year ended Dec. 31 1926. This
balance of $902,855 compares with annual interest requirements of $429.025
on the corporation's entire funded indebtedness, consisting of $8,580.500
of first mortgage 5% gold bonds.-V. 125, p. 1709.

North American Light & Power Co.-Bonds Offered.-
E. H. Rollins & Sons, Marshall Field, (flora, Ward & Co.,
Spencer Trask & Co., Blyth, Witter & Co. and Illinois
Merchants Trust Co. are offering at 96 and int. to yield
about 534% $5,000,000 30-year sinking fund gold deben-
tures, of which $1,500,000 series A 5% and $3,500,000
series B 5 Dated July 1 1926; due July 1 1956. (See
original offering in V. 123, p. 843.)
Data from Letter of Clement Studebaker, Jr., President of Comisttrel

inCompany.-Incorp. Delaware. Controls the entire common
of Illinois Power & Light Corp., Missouri Power 8z Light Co., and Kewanee
Public Service Corp., and owns 8157 of the common stock of United Power
& Light Corp. (of Kan.), which directly or through subsidiaries serve a
population of more than 1,580,000 in over 713 municipalities in the States
of Illinois. Iowa, Missouri and Kansas. More than 80% of the net earnings
of the system are derived from power and light. The electric properties
include generating stations with an aggregate capacity of 387,000 h.p.
serving over 328,400 customers. The gas properties furnish artificial gas
to over 108,200 customers. The railway properties consist of 550 miles
of trunk line electric railrood connecting central Illinois with St. Louis and
a steam road of 25 miles and city railway and bus properties comprising
over 235 miles of routes.

Capitalization (After Giving Effect to Present Financing).
30-year sinking fund gold debentures. series A 53i % 815.000,000
30-year sinking fund golgi debentures, series B 534 % (new issue) 3.500.000
Cumulative preferred stock-$6 dividend-entitled on dissolu-

tion to $100 per share and dividends-no par value 135,000 shs.
Common stock (no par value) 600,000 shs.

Sinking Fund.-Company has created a cumulative sinking fund begin-
ning July 1 1931. of 1% per annum of the principal amount of the 534 %
debentures. series B. Issued, payable semi-annually, which may. at the
option of the company, be used to purchase and retire debentures of this
series and (or) to purchase stocks, bonds or other securities of the constituent
or other companies which shall be pledged with the trustee. The income
on all debentures retired or securities purchased by the sinking fund will be
added to the sinking fund. It is estimated that the operation of this sink-
ing fund will retire 40% of this series before maturity and (or) correspond-
ingly increase the security therefor. A substantially equivalent sinking
fund has been provided for the series A debentures.
Consolidated Earnings Statement for 12 Months Ended September 30, 1927.
Gross earnings *$38,060,035
Operating expenses, maintenance & taxes  22.334,643

Net earnings before depreciation $15,725,392
Interest and amortization of subsidiary companies  7,306,423
Preferred stock dividends of subsidiary companies and allow-
ance for minority common stock interest  3.386.988.

Depreciation and reserves in accordance with subsidiary com-
panies' mortgages and debenture agreement of this company_ 1.889.682

Balance  $3.142.299
Annual interest on $18,500,000 debentures  1,017.500

Balance  32.124,799
The balance of 83,142,299 is over 3 times annual interest requirements of

all debentures.
* Includes $142.994 profit realized on sale of certain properties.
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Purpose.-The proceeds of $3,500,000 series B debentures will be used to
acquire directly or indirectly additional shares of the common stock of the
Illinois Power & Light Corp. ($1,500,000), minority shares of the common
stock of United Power & Light Corp. (of Kan.), and for making directly or
indirectly additional investments in the Super Power Co. of Illinois, and for
other investments in and advances to subsidiary and affiliated companies.
50.000 shares of $6 dividend preferred stock of the company have been
sold during the year to pay directly or indirectly for investments in the
Kewanee Public Service Co., Super Power Co. of Illinois, United Power
& Light Corp. (of Kan.), and other affiliated c impanies. IIINiel •

Control.-Middle West Utilities Co. and The North American Co. (N..7.)
and their affiliated companies have substantial holdings of the common
etock of North American Light az Power Co.-V. 125. p. 2671.

North American Water Works Corp.-Acquisition.-
This corporation has purchased the Union W .ter Works Co. of Chicago,

which owns a group of water, electric, gas an I ice plants in the states of
Kentucky and West Virginia. This acquisitl n will increase the number
of plants in Kentucky owned by the North A nerican Water Works Corp.
to 17, and brings up the total of plants owned by the latter to 40. These
plants supply over 60 cities and towns with utility services. The corpora-
tion also operates under a management contra3, the Dundalk Water Co..
which is controlled by the Bethlehem Steel Co.
The board of directors of the North American corporation includes V.

Bernard Skims, former president of the Baltimore Water Board; W. W.
Brush, chief water engineer of New York City, and Ray Palmer, formerly
president of New York & Queens Electric Light & Power Co. and others.
H. Murray Jacoby is President of the corporation.-V. 125, p. 1580.
Northwestern Electric Co.-Earnings.--
Period End. Oct. 31- 1927-3 Mos.-1926. 1927-12 Mos.-1926.

Gross oper. revenue.-- $733.925 $665.981 $3.148.120 $2,752.406
Operating expenses 442,676 390.344 1,795,350 1,632.518

Net from operation.-- 9291,250 9275.638 $1,352.763 $1,119,888
Balance before d eprec'n. 8157.482 $150.847 6835,639 8665,778
-V. 121, p. 1462.

Northwestern Public Service Co.-Earnings.--
Period End. Sept. 30- 1927-3 fos. -1926. 1927-12 Mos.-1926.

Gross oper. rev.  $590,144 5535.448 52,355,195 52,116,828
Net income after taxes,

int. & prov. for retire. 81,546 27,126 282,740 145.707
-V. 124, p. 3773.

Pacific Gas & Electric Co.-Exchange of Stocks.-
With the intention of ultimately dissolving the below mentioned com-

panies, the Pacific Gas & Electric Co. recently applied to the California
RR. Commission for permission to exchange its own $25 par value, 6%
pref. stock, for $100 par value, 7% pref. stock of the Coast Valleys Gas
& Electric Co. and the Western States Gas & Electric Companies of Cali-
fornia and Delaware recently acquired from the Standard Gas & Electric
Co. (See V. 125, p. 386).-V. 125, p.2810.

Pacific Power & Light Co.-Earnings.-
Period End. Oct. 31- 1927-3 Mos.-1926. 1927-12 Mos.-1926.

Gross oper. revenues.... $995,072 5955,644 $3,731,759 $3,744.882
Operating expenses 567.467 492,257 2,145,352 2.022,551

Net from operation.-- $427,605 $463,387 51.586.407 51.722.331
Balance before depree'n- $232.997 $269,311 $826,209 $949,542
-V. 123, p. 1878.

Philadelphia Electric Co.-Plan Approved.-
The stockholders have been notified that the agreement to exchange

shares of the company for shares of United Gas Improvement Co., on basis
of 2 for 1 of United Gas Improvement has been declared operative. More
than two-thirds of the outstanding stock of the Philadelphia Electric Co.
has been deposited with the committee representing stockholders. The
committee with the consent of the United Gas Improvement Co. has ex-
tended the time for receiving deposits of stock of Philadelphia Electric Co.,
to and including Dec. 30.

Retires 6% Bonds.-
All of the outstanding 1st lien & ref. mtge. gold bonds, 8% series, due

1941, were recently called for payment as of Dec. 1 1927 at 10734 and int.
at the Girard Trust Co.. trustee, Phila., Pa.-Compare V. 125, p. 2147.
2810.

Porto Rico Gas & Coke Co.-Notes Called.-
All of the outstanding collat. trust 8% 10-year gold notes, dated July 1

1922, have been called for payment Jan.1 next at par and int. at. the Wil-
mington Trust Co. trustee, Wilmington. Del.-V. 119. P. 1745.
Public Service Corp. of N. J.-Number of Stockholders.-
More than one-third of the 5160,642.615 of new capital expended by

the corporation for exapnsion and development of its operatMe subsidiaries
during the past 6 years has been raised through the sale of stock under
the so-called popular ownership campaigns conducted by the company,
according to Thomas N. McCarter, President of the organization. The
corporation's total assets are now valued in excess of $540,000,000.
"Since 1921, when our popular ownership campaigns were inaugurated."

said Pres. McCarter, "the corporation has sold a total of 580.932 shares of
its preferred stock to 117,144 subscribers, providing $58.093,200 new capital.
During the same period $160,642.615 was expended for betterments and
additions of which $105.165,734 was spent in the electric division. On
this basis, these campaigns provided 36.2% of the total capital expend' •
tures and 55.2% of the electric division expenditures, where the greatest
development has taken place during the past 6 years. The corporation
in recent years recorded an unusually rapid increase in the number of
individual stockholders. Eliminating all duplications, where customers
hold either more than one class of preferred, or preferred and common
stock, the company carried the names of 70,337 individual stockholders
on its books as of Nov. 1 1927. This compares with 2,763 stockholders
reported in 1921.-V. 125, p. 2936.

Public Service Electric & Gas Co.-Bonds Called.-
An of the outstanding 1st and ref. mtge. gold bonds, % series, due

1964, have been called for payment Feb. 1 1928 at 105 and int. at the
Fidelity Union Trust Co.. trustee, Newark, N. J. See V. 125, p. 2937.

Rapid Transit in New York City.-Reports of Street Rail-
way Companies for 12 Months I. nded June 30, 1927.-
A summary of reports of street railway companies operating in N. Y.

City as reported by the Transit Commission affords the following:
Financial.-The total operating revenues of all street railway lines in

the City of New York for the fiscal year ended June 30 1927 amounted to
$153.177.000, or $3.403,000 more than in the preceding fiscal year. The
rapid transit lines reported total operating revenues of $97,346.000. an
increase of $3,558.000 over the preceding fiscal year, while the surface lines
with total operating revenues of $55,831.000 fell off by $155,000.
The Subway and Elevated Divisions of the Interborough Rapid Transit

Co. and the New York Rapid Transit Corp. (B.-M. T. rapid transit sub-
sidiary) reported total operating revenues for the fiscal years ended June
30 1927 and 1926 as follows:

Operating Revenues.
Fiscal Year Ended June 30- 1927. 1926.

I. R. T. Co.-Subway Division $43,796.410 842,643.649
Elevated Division  19,519,678 19,065,166

Total I. R. T. Co 863,316.088 561,708.814
New York Rapid Transit Corp. (B.-M. T.)  34.029,517 32.078.966

Total rapid transit companies 597.345,604 $93,787,780
If the initial payment in 1926 by the Street Railways Advertising Co. of

$770,000 to the Interborough Rapid Transit Co. (of which 5500,500 was
credited to the subway division and $269,500 to the elevated division)
were excluded from the 1926 figures, the increases in total operating reve-
nues of the subway and elevated divisions of the Interborough Rapid Transit
Co. would be as follows:
Subway Division  $1,653,261
Elevated Division  724.012

Total, I. R. T Co  52,377.273
The total operating revenues of the street surface lines, by boroughs,

together with the increases or decreases over the previous year, were r.
follows:

Total Operating/111
Surface Companies:in112_4..rs.,..". i Revenues. AI Increase.

Manhattan  819.196.610 Dec.$455,900
Bronx 7,509,677 562,933
Brooklyn 25.209.161 47.051
Queens 2,801,351 Dec.320,303
Richmond 1,114.422M 11.120

Total surface companies 555,831,2231 Dec.$155.098
"While the net loss in revenues from surface line operation was only $155.-
000, companies in Manhattan alone showed a decrease of $456,000 and
companies in Queens a decrease of $320.000.

Traffic.-During the fiscal year ended June 3() 1927 the rapid transit
and street surface railways carried a total of 2.844,500,000 passengers, an
increase of 75.100.000, or 2.7% over the preceding year.
In addition, the Hudson & Manhattan RR. carried 112,300,000 passen-

gers, the Fifth Avenue Coach Co. 70,400,000 and the Eastern Parkway,
Brownsville & East New York Transit Relief Association, Inc., 10,000,000,
making a total traffic of 3,037.200.000 passengers, an increase of 82,400,000
or 2.8% over the preceding year.

This total of over three billion passengers does not include traffic handled
by the municipal bus lines and the Williamsburg Bridge Lines. (An esti-
mate of the annual traffic carried by the municipal bus lines, on the basis of
a series of 24-hour counts by inspectors of the Transit Commission. Wes a
figure of approximately 75.000.000 passengers. The Williamsburg Bridge
Line carried 19.000.000 passengers during the fiscal year 1927.)
Of the total traffic, the rapid transit lines (Interborough Rapid Transit

Co. and New York Rapid Transit Corp.) alone carried 1,830,200,000 Pas-
sengers, or over 64%. The increase In rapid transit traffic for the year
amounted to 78.500.000. or 4.5%.
The Subway Division of the Interborough Rapid Transit Co. carried

814.600.000 passengers, an increase of 30.300,000 or 3.9% over 1926.
A strike on the I. R. T. subway during the period July 6 to duly 29 1926

resulted in an estimated loss of 20,000,000 passengers. Under normal
conditions, therefore, the increase on the I. R. T. subway would have been
approximately 50,000.000 passengers or 6.4%.
The Elevated Division of the Interborough Rapid Transit Co. carried

359.000,000 passengers of 12,800.000 (3.7%) more than in the preceding
year. Part of this increase was due to the diversion of traffic from the
Subway Division during the period of the strike.
The greatest gain in traffic on the rapid transit lines during the year was

made by the New York Rapid Transit Corp. (the B.-M. T. rapid transit
subsidiary), which reported a total of 656,500,000 passengers, an increase
of 35.300,000 or 5.7%. As in the case of the Elevated Division of the
Interborough, part of the gain was probably due to diversion of traffic from
the Subway Division of the Interborough during the strike.
The following tabulation shows the distribution by boroughs of the ticket

sales or fare collections at all of the rapid transit stations, both Interborough
Rapid Transit Co. and New York Rapid Transit Corp. (B.-M. T.), during
the fiscal years ended June 30 1927 and 1926:

 Years Ended June 30-
Stations in- 1927. 1926.

Manhattan 1.089,117.487 1.047,203,245
Bronx   190,399,932 179.525.418
Brooklyn   447.153,747 428,246.617
Queens   100,061.283 93,349,545
Unallocated   3,457,500 3,411,703

Total 1,830,189.949 1,751.736,528
Fare collections at the Times Square subway stations during the fiscal

years ended June 30 1927 and 1926 were reported as follows:
Times Square Station- 1927. 1926.

Interborough Rapid Transit Co  48.123,566 43,730,556
N. Y. Rapid Transit Corp. (B.-M. T.)  32,848,000 29,482,399

Total, Times Square  80.971.566 73,212,955
The increase of 7,800,000 in fare collections at the Times Square stations

represents almost 10% of the total increase for the year at all of the rapid
transit stations.
The street surface lines, exclusive of the Williamsburg Bridge Line. car-

ried 1,014,300.000 passengers, or almost 36% of the total street railway
traffic. It is apparent from these figures that the street surface lines still
furnish an important means of transit in the City of New York.
The greatest gain in traffic on the surface lines was made by lines in the

Bronx, which reported an increase over the preceding year of 11.300,000
passengers or 8.4%. The increase in the Bronx appears to have been due
in a large measure to greater development in this borough.

Surface lines in Brooklyn and Richmond reported gains in traffic of
2,500,000 or 0.52%, and 200.003 or 1.1%, respectively.

Surface lines in Queens carried 5,900.000 fewer passengers during the
fiscal year ended June 30 1927 than in 1926, a decrease of 10.4%.
The New York & Long Island Traction Co.. which discontinued opera-

tion on April 4 1926, carried 7,300.000 passengers in 1926. Approximately
3,000.000 of these passengers used the lines of the Jamaica Central Rye.,
Inc., in 1927. The remainder probably used bus lines.
The only operating company in Queens to show a falling off in traffic was

the Ocean Electric Railway Co., which reported a decrease of 3,800.000
passengers or 62.9%. due to the discontinuance of operation over tracks
of the Long Island RR. between Hammels and Far Rockaway on Sept. 9
1926.
Other Queens companies reported substantial increases in traffic as fol-

lows:
Increase in Traffic.
Number. Per Cl.

New York & Queens County  697.044 6.32
Steinway Railways  1.052,152 7.02
Jamaica Central Rys., Inc  3.017,908 34.71
Manhattan & Queens Traction Corp  461.481 5.26

Surface lines in Manhattan reported a decrease in traffic during the year.
of 11,400,000 passengers, or 3.4% as compared with a decrease in 19260
18,700.000 passengers or 5.3%. and in 1925 of 24.300.000 or 6.4%. The
rate of loss in Manhattan seems to be growing smaller, apparently indicating
that these lines are approaching the minimum of traffic that they may be
expected to carry, unless other competitive surface facilities are provided.
The New York Rys. Corp. accounted for practically the entire loss in

Manhattan with a decrease in traffic of 7,500,000 passengers or 5.5%•
Third Avenue Ry. System companies in Manhattan reported a decrease

in traffic of only 20.000 passengens.
The following table shows the number of passengers carried on rapid tran-

sit and street surface lines during the fiscal years 1927 and 1926; also the
number of passengers carried by the Hudson & Manhattan RR. (part of
which traffic is outside of the city limits). the Fifth Avenue Coach Co.
and the Eastern Parkway, Brownsville & East Now York Transit Relief
Association. Inc., together with certain other data pertinent thereto:

 Fiscal Year Ended June 30
Rapid Transit Lines- 1925, 1926. 1027.

I. It. T.-Subway Division.-- 736.820,672 784,280,073 814,626,596
Elevated Division- 352,723.553 346,204.574 359,019,660

N.Y. Rapid Tr. (B.-M. T.)--_ 591,256,029 621,251,881 656,543,693

Total 1.680,800,254 1,751,736,528 1,830.189,949
Street Surface Lines-

Manhattan  354,396,834 335.663,087 324.297.970
Broils  128,178.112 133,353,069 144.610,327
Brooklyn   475,964.483 474,872,275 477,348,475
Queens (excluding B.-M. T.)  58,149,148 56,868,143 50,949.549
Richmond  19,290.165 16,943.627 17,133,068

Total 1.035,978,742 1,017.700,201 1,014,339,389

Total, rapid transit and street
surface  2,716,778,096 2,769,436,729 2.844,529,338

Hudson & Manhattan RR. CO- 107.918.242 108,826.762 112,318,329
Fifth Avenue Coach Co  67,700,517 69,425,753 70.405,169
Eastern Parkway, Brownsville
& East N. Y. Transit Relief
Association, Inc. (a)  a7,146,492 9,941,785

Grand total (b) 2,892,397,755 2,954,835.736 3,037.194,621
Population (c)  6,046,628 6,131,944 6,217,260
Fares per capita  478 482 489

a Began operation on Aug. 28 1925. Is Exclusive of figures for the Will-
iamsburg Bridge Line and municipal bus lines. c Estimated on basis of
one-tenth of decennial increase.-V. 125, p. 2148.
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Rockford (Ill.) Gas Light & Coke Co.-Control.-
See American Gas Co. above-V. 117, p. 2443.

Southern California Edison Co.-Stock Approved.-
The company has been authorized by the California RR. Commission

to issue 400.000 shares of series C 534 % pref. stock (par $25), at not less
than $23.50 a share. The company also has been authorized to use the
proceeds of the sale for improvements. The 1928 program for additions,
extensions and betterments now calls for total expenditures of $32,091,000.
-V. 125, p. 2388.

Southern Indiana Utilities Corp. (Ind.).-Notes
Offered.-J. S. Martin & Co. Chicago recently offered at 98
and int. to yield about 6U% 8150,000 1st mtge 6% gold

notes (closed mortgage).

Dated Oct. 15 1927; due Oct. 151930. Denom. $1,000, $500 and $100.
cs. Interest payable A. & 0. 15 at Union Trust Co., Chicago (trustee),
without deduction for normal Federal income tax not in excess of 2%.
Red. all or part on any int. date upon 30 days' notice at 101 and int. Rufus
F. Chapin, Chicago, co-trustee.

Issuance -Authorized by the Public Service Commission of Indiana.
Data from Letter of Arthur G. Miller, V. Pres. of the Company.
Company. -Organized in Indiana. Will own, upon completion of this

financing, the present gas production and future gas or gas and oil rights on
approximately 26,000 acres of land in Harrison County, Ind- together
with approximately 43 miles of main trunk lines, field gatherihg lines and
appurtenances thereto, forming a complete and unified system for the pro-
duction and transmission of natural gas. The territory now being served
Includes Corydon, Laconia and New Middletown (wholesale only), and a
rural territory in Harrison County, with a population in excess of 10,000.
This territory embraces a rich agricultural section and affords the company
a heavy and constant industrial load. Company proposes to presently
extend its main trunk lines and service to New Albany and Jeffersonville,
a total distance of 24 miles. Important industrial contracts are in process
of completion, which will materially increase the gross and net revenues of
the Company.

Earnings.-For the 12 months ended Sept. 30 1927, earnings of the
properties presently to be owned were as follows:
Gross earnings $66,071
Oper. exp. & taxes  28.935

Net before depreciation, depletion and Federal taxes $37:136
Net earnings are equivalent to over 4 times annual interest requirements

on this issue of notes.
Average annual net earnings of the properties for the 4-year period ending

Sept. 30 1927, amounted to approximately $28,600, which is equivalent to
3.17 times annual interest requirements on this issue.

Security. -Notes will be secured by a first (closed) mortgage covering in
addition to leases and other intangible properties, all the tangible property
of the company, including approximately 43 miles of main trunk lines, field
gathering lines and distribution system. etc., representing a present value
substantially in excess of this note issue.

Purpose. -Proceeds will be used in part for the acquisition of the properties
covered by the mortgage and for other corporate purposes.

Capitalization- Authorized. Outstanding.
3 year 1st mtge. 6% gold notes (this issue)  $150,000 $150,000
1 year 54% notes  175,000
7% annul. preferred stock (par $100)  300.000
Common stock (no par value)  15,000shs. 5,000 abs.

x $175,000 1-year 5 % notes and 750 shares 7% preferred stock will be
presently sold for cash, subject to the approval of the Public Service Com-
mission of Indiana.

South New Orleans Light & Traction Co.-Merger.--
See Louisiana Power & Light Co. above.

Southwestern Bell Telephone Co.-Stock Increased.-
The directors have voted to increase the authorized common stock to

$200,000,000 from $100,000,000, par $100. The company also has author-
ized $100,000,000 of cumul. 7% pref. stock, par $100. Of tne old stock,
all of the common was issued and sold and of the preferred there has been
issued and is outstanding $21,785.500.

After the increase had been granted by the Secretary of State of Missouri.
application was filed by company with the Missouri P. S. Commission for
authority to issue $20,000,000 of the new common stock, to be disposed of
at par ($100 per share). The proceeds derived from the sale of this new
stock will be used to pay off the floating indebtedness of the company,
acquisition of property and, for reimbursement of the treasury for money
expended for betterments.-V. 125. p. 782.

Southwest Power Co.-Earnings.-
Period End. Sept. 30- 1927-3 fos. -1926 1927-12 Mos.-1926.

Gross rev.  $369,053 $346,748 $1,451,932 $1.282,967
Net income after taxes,

int. & retire. prov.___ 84,612 38,415 239,977 118,976
-V.124. p.2591.

Standard Gas & Electric Co.-Rights.-
Common stock holders of record Dec. 6 will be offered the privilege of

subscribing on or before Dec. 28 1927.to additional common stock at $50
a share on the basis of one new share for each 10 shares held, according to
announcement made by President John J. O'Brien.

For this purpose the directors have authorized an increase of 10% in the
outstanding common stock, the proceeds of which will be used for additional
Investment in public utility companies.-V. 125, p. 2528.

Third Avenue Ry.-New Director.-
Ernest Iselin was recently elected a director succeeding his father. Adrian

Iselin, who resigned.-V. 125, p. 2520, 2528.

Tokyo Electric Light Co.-Earnings.-
The co npany reports gross revenue of $3,291,859 from the sale of 175,-

590,752 kilowatt hours during Sept. 1927, as compared with revenue of
63,229,069 from the sale of current during August, all conversions being
made on the basis of 50 cents per yen.
The total maximum demand on the company's system during Sept. was

407.378k. w. which compares with 383.086 k. w. in the preceding month.
The total load connected to the mains at the beginning or the month com-
prised 251,872 k. w. for lighting, heating and domestic purposes, represent-
ing an increase of 1.106k. w. over August. and 400.198k. w. for power and
Industrial purposes, a gain of 5,211 k. w. as compared with the preceding
month.-V% 125. p. 2528.

Twin City Rapid Transit Co.-Refunding Plan.-
Refunding of a large portion of company's bonded indebtedness is an-

nounced in the sale to a syndicate headed by Federal Securities Corp. and
Including Chase Securities Corp. of New York, H. M. Byliesby & Co.

' 
Inc,

and Halsey, Stuart & Co., Inc. of $18,000,000 1st lien & ref. mtge. 5.3i %
gold bonds. Public offering of these bonds is expected at an early date.

Proceeds of the issue will be used to retire $10.000,000 consolidated
mortgage 5% bonds now outstanding on the property of the Minneapolis
Street Railway and the St. Paul City Railway. due Oct. 11928. and $5.000,-
000 first mortgage collateral 514 % gold notes of the Minneapolis Street
Railway, due Aug. 15 1928, and for other corporate purposes.
Upon completion of this financing, total capitalization of the company

will be $47,388.000 and the total funded debt will be $22,388,000.
Company owns and operates through subsidiaries the entire street

railway systems in Minneapolis, St. Paul and vicinity. In addition, It owns
all of the supplementary bus lines operating in and between Minneapolis
and St. Paul. The company controls practically all of the public trans-
portation in its territory and the company's lines cover an area exceeding
255 square miles and serves population in excess of 750,000.-V. 125, IL
2529.

Union Electric Light & Power Co. of
Certain let mtge. 53.4% gold bonds. series "A," due Jan. 11954, aggre-

gating g125.000. have been called for payment Jan. 1 at par and int. at the
Baulta We Trust Co. of New York, trustee, 37 Wtill St., N. Y. City.-
-V. 126. p. 2811.

Union Electric Light & Power Co. of St. Louis.-
Sawn., '' Nfo. has been appointed by the company

ss successor individual trustee under the general mortgage and deed of

trust and the supplemental indenture. both dated Dec. 1 1924, and a further
supplemental indenture dated Aute._1 1927. between the company and
Bankers Trust Co. and Festus J. Wade. as trustees, to fill the vacancy
caused by the death of said Festus J. Wade.-V. 125, 11• 2811.

Union Waterworks Co., Richmond, Ky.-Sale.-
See North American Water Works Corn. above.-V. 125. D. 248.

United Gas Improvement Co.-Plan Approved.-
See Philadelphia Electric Co. above.-V. 125. n• 1972.

United Light & Power Co. & Subs.-Earnings.-
Period End. Oct. 31- 1927-10 Mos.-1926. 1927-12 Mos.-1926.

Gross earn.ofsubs. cos.$37,027,493 $33.054,974 545.092.419 $40,778.251
Less inter-co. transfers_ _ 1,724,518 1,677,012 2,078,046 1,978.070

Total gross earnings_ -$35,302.976 $31,377,962 $43,014.372 $38,800.181
Operating expenses  17.707 371 15.400.283 21.296.522 18,678,027
Maint , charge. to oper ._ 2.13$ 336 2.009.199 2.562.508 2,428.571
Taxes, gen. & income  2.920 699 2.695,691 3.4991254 3.154.137

Total opr. exp., maint.
& taxes $22,766,406 $20,105,174 $27,358,284 $24,260.735

Less inter-co. transfers_ - 1,724,518 1.677,012 2,078.046 1.978.070

Total oper. exp. $21.041,889 $18,428,161 $25,280,238 522,282.664
Net earns, of sub. cos._ 14,261,087 12.949 800 17.734,134 16,517.516
Non-operating earnings._ 2,009.060 936.104 2,602,605 1.924,885

Net earns. (all sources)$16.270.146 $13.885,904 $20,336,740 $18,442,402
Int. on bds. & notes of
sub. cos. due public__ 3.626,019 3.5 36 4.34 184 4,362.872

Divs, on pref stk. of sub.
cos. due public and
propor. of net earns.
attrib, to corn. stk. not
owned by company__ 2.703,747 2,444,068 3,230.849 2,930,543

Gross income, avail. to
U. L. & P. Co....... $9.910,380

Int. on funded debt.. _ _ _ 2.789.818
Other interest  694 .463
Prior pref. stock divs._ _ _ 609,626

37.908.200 312,721.707 811,148.986
2,736,713 3.318.585 3,194,235
347.156 841,274 478.416
473.474 717,713 551.880

Net income  55.846.473 34,350.855 37.844,136 36,924,456
Class A preferred diva  867,987 838.474 1,039.275 1,003,066
Class B preferred diva  255.900 270.000 305,670 324,000

Surp. earns.; avail, for
deprec.: amort. & cont.!
stock dividends  54.722,586 53.242.381 56,499.191 35.597.389
Note.-Dividend declared and paid by American Light & Traction Co.,

in common stock on June 30 1927, is not included in the above figures.
-V. 125, p. 2529.

United Public Service Co.-Pref. Stock Offered.-Hale,
Waters & Co., and Thompson, Ross & Co., are offering at

100 per share and div. 10,000 shares, $7 dividend series pref.

stock (without par value). Each two shares of pref. stock

will carry 1 share of common stock.
Transfer agents, Bankers Trust Co., New York; General Trust Co. of

Illinois, Chicago. Registrars: Seaboard National Bank, New York: Standard
Trust & Savings Bank, Chicago. Cumulative preferred dividends payable
Q.-J. Entitled to $100 and diva, per share in the event of dissolution or
liquidation. Red. at $105 and dive. on any quarterly dividend date upon
30 days' notice. Preferred as to dividends and assets over the common stock.
Data from Letter of Ernst Jacobson, President of the Company.
Company.-A New Jersey corporation. Owns all of the outstanding

capital stocks (except directors' qualifying shares) of United Public Utilities
Co., Southern United Ice Co., and Southern United Gas Co. These sub-
sidiaries furnish public utility service (either directly or through operating
companies at least 95% of whose outstanding capital stocks are owned) to
a group of 43 communities in the territory lying between Dayton, 0., and
Winchester, Ind , to a group of 42 communities in North and South Dakota
and to Fort Smith and Van Buren, Ark.; and furnish ice service in 18
communit,es located principally in Tennessee, Mississippi and Louisiana.
Electric light and power is supplied to 15,389 customers and gas to 10.021
customers. The total combined population of the territory supplied with
electric light and power and gas service alone Is estimated to be in excess
of 175,000.
The properties of the operating companies include electric power stations

having a combined generating capacity of 13.695 h.p.: ice plants having
daily ice making capacity of 2,069 tons; gas plants of 165,000 cubic feet
daily capacity, supplemented by natural gas; 85 wells producing natural
gas; leases covering 9,000 acres of proven gas lands: 154 miles of gas trans-
mission lines and 559 miles of electric transmission lines.
Earnings.-Consolidated earnings of the operating properties for the

year ended Aug. 31 1927 (after elimination of reported non-recurring net
expenses of $113,945), as officially reported by the company, were as foliose:
Gross earnings $4.512,321
Oper. exp., incl. maint. & taxes (other than Fed. inc.) but bef.

depletion and depreciation  2,644.965

Net earnings $1.867,356
Total annual interest requirement  96S.000

Balance  $899,356
Ann. pre. div. require. (incl. this issue)  227.816
The balance of net earnings, as shown above, was approximately 4 times

the annual preferred dividend requirement on the total preferred stock
presently to be outstanding.
Purpose.-Proceeds will be used for new property construction and

acquisition, and for other corporate purposes.
Cap•talization (To be outstanding upon completion of present financing.)

Preferred stock (no par) (100,000 she. auth.)  32,636 ohs.
Common stock (no par value)  300.000 she.
2-year 6% notes  51.550.000
15-year 6% collateral trust bonds  2.400.000
The above capitalization does not include funded debt of subsidiary

companies to be outstanding in the hands of the public with a total par
value of $12,400,000, nor 42,500 shares of common stock of United Public
Service Co. Lssuable on account of outstanding stock purchase warrants.-
V. 125. p. 2529.

United States Elec. Light & Power Shares, Inc.-Div.
Dividend coupon due Dec. 1-1927, on trust certificates series A is payable

at the rate of $.4663 per share. Accruals to the reserve fund amount to
$16 per unit. Coupons are payable at the Central Union Trust Co., New
York. See also V. 125. p. 1326; V. 124, p. 2751.

Utilities Power & Light Corp.-Divs. in Cash or Stock.-
In connection with the dividends reported in last week's "Chronicle",

It is announced that holders of the class A stock have the usual option of
taking 1-40 of a share of class A stock in lieu of a cash dividend, while the
class B certificate holders may take .066 of a class B voting trust certificate
instead of the cash dividend to which they are entitled.
A similar extra dividend of 41 cents per share was declared on the class B

stock a year aga, making declarations for the last two years totaling 31.41
annually.

For the 12-months ended Sept. 30, last, the consolidated gross earnings
of the company and its subsidiaries amounted to 328.138.221 as against
$16,051,183 in the preceding 12 months. The net income was $3,004,918
after deducting interest, depreciation, federal taxes and other charges and
including net earnings accruing to common stocks of newly acquired subsid-
iaries only for the period from the respective dates of acquisition. In the
previous 12 months the net income on the same basis was $1,862,269. See
also V. 125, p. 2938.
Vamma Water Power Co. (Aktieselskabet Vamma

Fossekompagni), Oslo, Norway.-Bonds Offered.-Lee,
Higginson & Co. are offering at 98 and int., to yield about
5.65%, $5,000,000 1st (closed) and gen. mtge. 5%% gold
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bonds. Guaranteed by Hafslund Co. (Aktieselskabet
Hafslund).
Dated Oct. 1 1927; due Oct. 1 1957. Interest A. & 0. Denom. $1,000

and $500 c*. Callable only for sinking fund at par and int, on any int.
date on or after Oct. 1 1932. Callable, otherwise than for sinking fund,
as a whole at any time, or in part on any int, date to and including Sept.
30 1937, at 105, the premium thereafter decreasing 1% each five years to
101 during the five years ended Sept. 30 1957, plus int, in each case. Prin-
cipal and 4nterest payable in Boston, New York and Chicago at the offices
of Lee, Higginson & Co., in United States gold coin of the present standard
of weight and fineness without deduction, except when held by Norwegian
residents, for any Norwegian taxes present or future. Lee, Higginson Trust
Co., authenticating agent. Christiania Bank or Kreditkasse. Oslo, trustee.
Data from Letter of Knud Bryn, Pres. Hafslund Co., Oslo, Norway,

Oct. 24.
Hafslund Co. is the oldest and, together with its two subsidiaries, the

second largest producer of electric power in Norway. It was organized
in 1898 to operate on the Glommen River the first important hydro-electric
plant in Norway. In 1906 it acquired all the shares (except three directors'
qualifying shares) of Glommen Woodpulp Co. (Atkieselskabet Glommens
Traesliberi) which originally owned only a small pulp mill but has since
developed a large hydro-electric plant so that it has now become principally
a power company. In 1912 the Hafslund Co. acquired all the shares (except
two directors' qualifying shares) of Vamma Water Power Co. (Aktieselskabet
Vamma Fossekompagni) which now owns the largest and most modern of
the 3 plants in the system with a present installed capacity of 102,000 h.p.
The 3 plants have a total installed capacity of 173.000 h.p. and are thor-
oughly interconnected by a system of 50,000 volt transmission lines which
extends to the City of Oslo and to the more important municipalities served
by the companies.
The Hafslund Co. also owns and operates a carbide factory which is one

of its large consumers of electric power. It has in addition certain com-
paratively small investments in other Norwegian companies.
About 90% of the companies' output is wholesaled under long term con-

tracts, about half of the power thus contracted for being taken up by in-
dustrial concerns and the other half by municipalities and other public
bodies mostly for domestic purposes. The largest contract is with the City
of Oslo calling for 18,075 k.w, per year (24,229 h.p.) at a price which
gradially declines from $9.38 per k.w. per year to a low of $7.23 in 1945.
The remain ng 10% of the companies' output is retailed by the companies
in rural districts from their own distribution system. Total power sold
in 1926 amou ted to over 628,000,000 k.w.h.

Territory,-The territory served by the companies includes the C ty of
Oslo, population 258,000, and the counties of Oestfold and Akershus situated
to the east and northeast of Oslo Fjord. This is one of the most densely
populated and one of the most important industrial sections in Norway.
The total population of the territory exceeds 600,000 and the industries
include carbide, whale oil refining, zinc smelting, cement, timber, woodpulp
and paper, electric furnaces and shipbuilding.
The only large river capable of economic development in this territory

Is the Glommen River on which the companies' ttree plants are situated.
There are on this river only two other important hydro-electric plants, those
at Solbergfos (77,000 h.p.), and Raanaasfos (84.000 h.p.), both of which
are owned by governmental bodies and have now been developed to maxi-
mum capacity. In order to meet the increasing demand for power a new
government-owned plant is being built at great cost at Nora, 70 miles to the
northwest of Oslo. This will have an initial capacity of 72,000 h.p., most
of which is already contracted for. Approximately the entire output of
all government-owned plants is contracted for or taken by Governmental
bodies including the City of Oslo and the Counties of Akershus and Vestfold,
thus leaving the Hafslund system a practical monopoly in the important
County of Oestfold.
The average cost of the Hafslund plants per h.p. of installed capacity is

less than one-half the corresponding cost of any of tho government-owned
plants and as a result the Hafslund system can operate at a profit with prices
per power unit much lower than those charged by the go vermnont-owned
plants.
x Capitalization Outstanding (Hafslund Co. & Subs.) upon Completion of

Present Financing.
1st (closed) and gen mtge. .53 % gold bonds, Vamma Water
Power Co., due Oct. 1 1957 (this issue)  $5,000,000

1st mtge. 5% bonds, "Glommen" Co., due June 1 1940 and Dec.
1 1952 (payable in kroner)  y2,321,148

1st mtge. 5% bonds, Hafslund Co., due Nov. 1 1952 (payable in
kroner)  y1.742,000

Capital stock Hafslund Co. (par value 43,750,000 kroner)_ _ _ _ 11,725,000
x Does not include outstanding directors' qualifying shares of subsidiaries

and small mortgages for $21,283. y May, in each case, be increased to an
amount not exceed 50% of the then appraised value a the properties of
these companies.

Security.-These bonds will be secured by a closed first mortgage on all
properties of the Vamma company now owned and hereafter acquired (sub-
ject, as to after acquired property, to the liens, if any, outstanding on
acquisition.) They will be further secured by mortgages on substantially
all properties, now owned and hereafter acquired, of the Hafslund Co.
and its other principal subsidiary, subject only to mortgagee now aggregat-
ing $4,063,148. which may be increased to an amount not exceeding 50%
of the then appraised value of the properties of those two companies, and
to liens securing the fulfillment of certain contracts for the sale of power.
In order to comply with Norwegian law each mortgage will be security
for an amount in gold kroner equivalent at par of exchange to the $55,000,000
of bonds being issued.
The properties are carried on the books of the companies at the very low

pre-war costs less a large depreciation reserve; they have, however, been
appraised during the last few years by engineers appointed by the Nor-
wegian Government and these appraisals are believed to represent fair
present market values. The property of the Vamma company alone (upon
which these $5.000.000 bonds are a closed first mortgage) has been appraised
at $11.524,000 or more than 2.3 times the amount of these bonds. The
properties of all three companies have been appraised at $23,080,000 or
more than 2.5 times the entire $9,063,148 present outstanding funded
debt. The funded debt of the Vamma company upon completion of this
financing will amount to only $49 per h.p. of installed capacity and the
total funded debt of all three companies will amount to only $52 per h.p.
of total installed capacity.
Purpose of Issue.-The proceeds of this issue will be used to call $2,054,354

outstanding bonds of the Vanuna company, retire bank loans and to pay
for new construction.

Earnings.-For the 5 years ended Dec. 31 1926 consolidated earnings of
the Hafslund Co. (including its carbide plant) and its subsidiaries, con-
verted at the yearly average rates of exchange indicated below, have been
as follows:

ConsolidatedYearly Av. Times
Kroner Net Income Int. Re- Interest
Exchange Consolidated Available for quirement Require-
Rate in Gross Int. and on Present ment

Year- Cents. Revenues. Depreciation. Funded Debt. Earned.
1922  17.50 $2.181,582 $729,369 5408,429 1.78
1923  16.67 2,194,044 1.141,341 402,100 2.84
1924  13.94 2,252,112 954,815 381,286 2.50
1925  17.88 2.549,015 882.458 411,326 2.14
1926  22.33 2,458,649 775.122 445,255 1.74

Av. 5 years_ 17.66 2,327,080 896,621 409,679 2.19
Franchises.-The Norwegian Concession Law now requires a company to

obtain a concession and pay an annual royalty in order to operate a hydro-
electric plant or transmission lines. The three plants in the Hafslund
system, however, were erected prior to the passage of this law and the
companies have the perpetual right to operate them without the necessity
of concessions or payment of royalties except for a small part of the trans-
mission lines. This right, however, cannot be pledged or transferred
directly but is not affected by a change in ownership, through pledge or
otherwise, of the stock of the Vamma company all of which, except directors'
qualifying shares, is specially pledged as security for the guarantee of the
Hafslund company.

Credit and Equity .-The 5% bonds of the Hafslund Co. sell in Norway at
approximately the same price as the 5% bonds of the City of Oslo and
Yield only about 3,1 % more than the 5% internal bonds of the Norwegian
Government of approximately the same maturity. Company has earned
a profit in every year since its incorporation in 1898, and it has paid divi-
dends in every year since 1899 at the rate of not less than 5% on a capital
which has steadily increased from 3.000,000 kroner to 43.750,000 kroner.
The present market value of the capital stock is $9,380,000.

Washington Alexandria & Mt. Vernon Ry.-Payment
Made to Bondholders.-
The Real Estate Trust Co. of Philadelphia, trustee, announces that it

Is prepared to pay the sum of $113.434 on account of each $1,000 1st mtge.
5% bond, due 1955, oeing its pro rata share of the net proceeds of the sale of
the properties covered by the lien of said mortgage, and also the sum of
$13,655 on account of each $1.000 bond, being its pro rata share of other
assets, as shown by account of the trust company on file with it; both
payments to be made upon presentation to the latter at its office, southeast
corner Broad and Chestnut Sts., Philadelphia, of the bonds with Coupon
31 and subsequent coupons attached, so that proper notation may be made
thereon. (See also Washington-Virginia Ry. in V. 125, p. 1841.)-V.
91, p. 1097.

Western United Gas & Electric Co.-Control.-
Controlling interest in this company has been acquired by the Samuel

Insult interests, according to recent dispatches from Chicago.
Ira C. Copley has resigned as President, it was also reported.-V. 125.

P. 1841.

West New Orleans Light & Traction Co.-Merger.-
See Louisiana Power & Light Co. above.

Westphalia United Electric Power Corp., Germany.-
Gets $3,000,000 Loan from New York Bankers.-
Speyer & Co. and Harris, Forbes & Co. have made a short term loan of

$3.000,000 to this corporation. The corporation in 1925, sold to the same
bankers an issue of $7,500.000 1st mtge. 63i % bonds, being part of a total
authorized issue of 525,000,000.-V. 123, p. 2903.

Wisconsin Hydro Electric Co.-Preferred Stock Offered.-
G. L. Ohstrom & Co., Inc., New York, are offering at 95 and
div. to yield about 6.32% 00,000 6% cumul. pref. stook.

Preferred as to both assets and dividends over common stock. Refund
of certain Penn. and Conn. taxes not to exceed 4 mills, and Mass, income
tax not to exceed 67o of the dividend thereon, to resident holders upon
proper application. Dividends payable Q.-J. Red. all or part, on any
div, date. upon 30 days' notice at 105 and div. Upon any dissolution or
liquidation holders of the preferred stock shall be entitled to receive $100
and dive. per share, plus a premium of $5 per share to be paid out of profits.
If any, if such liquidation be voluntary, before any distribution may be
made to the holders of the common stock. Holders are entitled to vote
share and share alike with the holders of the common stock if at any time
dividends shall be in arrears and unpaid on the preferred stock for eight
consecutive quarterly periods, and until all such dividends in arrears shall

have been paid. Transfer Agent, Seaboard National Bank of the City Of
New York, free from present normal Federal income tax.
Issuance.-Approved by The Railroad Commission of Wisconsin.
Company.-A Wisconsin corporation. Will directly own and operate

Properties which supply electric light and power, gas or water service,

without competition, for domestic and industrial purposes to various cities

and communities located in the State of Wisconsin. Over 72% of the net

earnings derived from operation are from the electric properties. The

territory served by the properties has a population of approximately 45,000.

Earnings of Properties 12 Months Ended Sept. 30 1927.
Gross revenues 5500.009
Oper. exps., maint. & retirements, as provided in mortgage securing

1st mtge. bonds, and taxes, other than income taxes  259,978

Balance $240.031
Annual interest requirements on 52,000,000 first mortgage 5%
gold bonds, series of 1947  100,000

Balance $140,031
Annual dividend requirements on preferred stock (this issue)  48,000

Further details of history property, capitalization Sic. are given in V.
125, p. 2938.

Wisconsin Michigan Power Co.-To Offer Pref. Stock.-
The company proposes to offer to patrons and the general public $1,275,-

000 of 6% cumul. pref. stock. This lathe first public offering of any of the

company s seeurlties.-V. 125, p. 97.

INDUSTRIAL AND MISCELLANROUS.
Afatters Covered in "Chronicle" Nov. 26.-(a) Wage cuts in New England

milts. (b) Standard Oil group dividend payments for 1927 break all

records, p. 2873. (c) William Green and John L. Lewis urge President

Coolidge in behalf of organized labor to take action toward settlement of
coal strike in bituminus fields-President refers request to Labor Depart-
ment, p. 2874. (d) Movement by coal miners, operators and retailers for
study of anthracite coal market with view to stabilizing industry, p. 2876.

Refines Sugar Prices.-On Nov. 29 Arbuckle reduced price 10 Pta. to
5.60c. per lb.. Federal, 10 pts. to 5.60c. and Revere, 10 pts. to 5.70c. On
Dec. 1, Federal advanced price 10 pts. to 5.70c.
Lead Price Advanced.-American Smelting & Refining Co. advanced price

5 pte. to 6.30c. per lb., and a further 10 pts. to 6.40e. on Nov. 29 and 10 pta.
to 6.58c. per lb. on Dec. 1. "Wall St. News" (slips), Nov. 29 and Dec. 1.
Shoe Workers Refuse to Accept Wage Cut.-International Shoe Co. at

Manchester, N. H. plant proposes 20% wage reduction to bring about more
steady employment but workers refuse. New York "Times" Dec. 2, p. 47.

Abitibi Power & Paper Co., Ltd.-Acquisition of Spanish
River Pulp ct Paper and Others.-
The shareholders on Nov. 23 (1) approved a plan providing for the ac-

quisition by the company of the common stock of the Spanish River Pulp
& Paper Mills, Ltd., Fort William Power Co., Ltd.. Manitoba Paper Co.,
Ltd., Ste. Anne Paper Co., Ltd., and Murray Bay Paper Co., Ltd., or
such number of the common shares of said companies as the directors of
Abitibi may decide: (2) approved the by-law passed by the board of directors
of Abitibi company, on Oct. 20 1927, (a) subdividing the existing and out-
standing 250,000 shares of its common stock without par value into 500,000
shares without par value, and (b) increasing the common stock thus sub-
divided from 500,000 shares to 1.500.000 shares and increasing the preferred
stock from $1,000,000 to $51,000,000, the increase of $50,000,000 to be
divided into 500.000 6% cumulative preferred shares (par $100 each) and
to rank both as regards capital and dividends after the presently existing
and outstanding 10.0007% cumulative preferred shares, and (c) authorizing
the directors to apply for supplementary letters patent approving such
subdivision and such increase of the capital stock.
The plan for the acquisition by the Abitibi company of the common stock

of the above mentioned companies was formulated for the purpose of
consolidating the interests and operations of the companies named under
one ownership, directorate and manggement on the basis mentioned in
V. 125, p. 23:139.

Aeolian-Weber Piano & Pianola Co.-Earning8.-
12 Mos. End. June 30- 1927. 1926.

Sales $8,462,000 $9,161,000
Net inc. after deprec., Fed. taxes & pref. diva of subs. 714,450 967,550
Consolidated balance sheet as of June 30 1927, shows current assets of

510.441,786 and current liabilities of $1,853,337, leaving net worlciag
capital of $8,588,449. Surplus and reserve amounted to $7,895,851.-
124, p. 509.

Amalgamated Laundries, Inc.-Earnings.-
Income Statement For Fiscal Year Ended Sept. 10 1927.

Net sales 
Cost of sales 

Operating profit 

52,096,401
1,677.669

5418,732
Other income 17.567

Total income $436,299
Insurance & taxes 63,614
General & administrative expenses & deductions 60,212
Interest 70,784

Net profit available for dividends, depree. and Federal taxes- - $241.688
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Balance Sheet as of Sept. 10 1927.

(After Giving Effect to Issuance of 5,000 Shares Preferred and Cora. Shares.)
Assets-

Cash  $243.161 Accounts & notes payable 8258,107
Accounts & notes receivable  313,777 Deposits  1,015
Inventories  63,287 Payrolls  12,152
Plant & equip, less deprec__-- 2.261,974 Accruals  22.98.5
Organize. exp. & deferred chits. 192,246 6 % gold bonds  1,045,000

Mortgages Payable  46,250
Due to proprietors (old busi-

ness)  25.993
Notes payable  49,300
Res. for Federal taxes  16,362

  Capital stock a1,489,433
Total (each side) $3,074,445 Earned surplus  107,849
a $7 cumulative sinking fund preferred stock (no par value)-Authorized,

80.000 shs.; presently proposed to be outstanding, 5,000 sits.: common
stock (no par value) -authorized, 100,000 abs.; presently proposed to be
outstanding. 56,844 shares.
Note.-Trockmorton & Co. and E. F. Gillespie & Co., Inc.. New York,

recently offered the unsold portion of 5,000 shares $7 cumulative preferred
stock in units of 1 share of preferred and 1-5 share common at $98 Per
unit.-V. 125. P. 1713.

Aluminum Co. of America.-Rumor Denied.-
President Arthur V. Davis stated that there was no foimilation for the

current rumor that this company had received an important contract from
the Ford Motor Co.-V. 124, p. 3498.

American Home Products Corp.-A cquisition
The above corporation has just purchased the BiSoDol Co., Inc., 1926

Broadway, N. Y. City, manufacturers of BiSoDol, Antacid-Digestant. -
v. 125. P. MC
American Locomotive Co.-New President.-
William H. Woodin succeeds the late Frederick F. Fitzpatrick as Presi-

dent. Mr. Woodin will also retain his position as Chairman of the board
of this company and as President of the American Car & Foundry Co.
Prior to Mr. Fitzpatrick's election as President of the Locomotive company
In 1925, Mr. Woodin held that office.-V. 125, p. 2812.

American-National Co., Toledo, 0.-Debentures Offered.
-Folds, Buck & Co., Chicago, recently offered at 100 and
div., $1,250,000, 6% sinking fund gold debentures (with
stock purchase warrants).
Dated Oct. 11927: due Jan. 11938. Principal and int. (J. & J.) payable

at Ohio Savings Bank & Trust Co., Toledo, 0., trustee, or at Illinois
Merchants Trust Co., Chicago, without deduction for normal Federal
income tax not exceeding 2%. Red. all or part on any int. date on 30 days
notice on or before Jan. 11929, at 105 and int. This premium decreasing
M of 1% of the principal on each July 1 thereafter. Denom. $1,000 and
$500, C..
sl Stock Purchase Warrants. -These debentures will carry detachable stock
purchase warrants entitling the holder thereof to purchase conunon stock
In the ratio of 4 shares for each $1,000 debenture at the following 'prices:
00 per share on or before Oct. 11928; $60 per share after Oct. 1 1928, and
on or before Oct. 1 1929: $70 per share after Oct. 1 1929, and on or before
Oct. 1 1930: $80 per share after Oct. 1 1930, and on or before Oct. 11931;
$90 per share after Oct. 1 1931, and on or before Oct. 11932.
Data from Letter of William L. Diemer, President of the Company.
Company.-Incorp. in Ohio in 1917. Is now acquiring not less than

97% of the outstanding capital stock of Gendron Wheel Co., Toledo, 0.,
Originally established in 1872. This purchase does not carry with it the
plant site and buildings of The Gendron Wheel Co.. which prior to the
acquisition of the stock will be vested in a new corporation and leased to
American-National Co. on favorable terms. The two companies have oc-
cupied positions of leadership in their industry for many years and are
to-day recognized as the largest manufacturers of children's vehicles in the
world. Products embrace a complete line, including automobiles, veloci-
pedes, coaster wagons, baby walkers, scooters, pedal cars baby and doll
carriages, and juvenile bicycles. Output is sold to the principal jobbers.
department stores, retailers and mail order houses in every State of the
Union and also in over 40 foreign countries.
Purpose. -Proceeds of these debentures, together with additional funds,

will be used in payment for the capital stock of Gendron Wheel Co.
Capitalization- Authorized. Outstanding.

10-year 6% sinking fund gold debentures, due Jan.
1 1938  $1.500.000 $1,250,000

Prof. stock-series A and B 7% (par $100)  600.000 578,300
Common stock (par $25)  750.000 488,150

Assets.-The consolidated balance sheet of the company and Gendron
Wheel Co., adjusted to reflect this financing and the acquisition of the en-
tire outstanding stock of Gendron Wheel Co., but eliminating the plant site
and buildings not included in the purchase, shows net tangible assets appli-
cable to these debentures of $3,240,229 and net current assets of $2.165,833,
equal to 259% and 173% respectively of outstanding debentures. The ratio
of current assets to current liabilities is over 1010 1.

Earnings.-Company has made a profit each year since its inception in
1917 and Gendron Wheel Co. aas a record of over 25 years of uninterrupted
earnings.
Combined net earnings for the 5-year period ending Dec. 31 1926, after

all charges, including depreciation and interest, except Federal taxes (but
without deduction for the 3% or less outstanding minority interest in
Gendron Wheel Co.) averaged $337,159 annually, equivalent to 4.49 times
maximum annual interest requirements on debentures to be presently out-
standing. Such combined earnings before depreciation for the same
period averaged $438.335, equivalent to 3.1 times the largest annual interest
and sinking fund requirements. For the year ending Tbec. 31 1926. net
earnings computed as above were $432,260 before depreciation and $307,633
after all charges except Federal taxes.
Based on operations for the first 10 months of 1927 and on business

actually on books at the present time, it is estimated that earnings for 1927
will exceed those for the previous year.
Sinking Fund.-Trust agreement will provide for the payment to the

trustee of $70,000 semi-annually (first payment to be made on Jan. 1 19291
to be applied first to the payment of interest and the balance to be usW
to purchase debentures in the open market at or below the then redemption
price, or, if not so obtainable, by calling bonds at the redemption price.
In the event of the issuance of additional debentures, the sinking fund will be
hicreased proportionately. if debentures are available at par, the sinking
fund so provided will retire 60% of the issue prior to maturity.

American Pneumatic Service Co.-New President.-
Merton L. Emerson, President of the Lamson Co., and who has been

acting President of the parent American Pneumatic Service Co., has been
elected President of the latter company. John S. Ogg, Vice-President
of the Lamson Co., has been elected Vice-President of the parent company
and L. W. Field has been elected Secretary.-V. 125, p. 2812.

American Radiator Co.-Consolidated Balance Sheet.-
Pro Forma Consolidated Balance Sheet Sept. 30 1927.

(After giving effect to acquisition of assets of American Blower Co. and
Kewanee Boiler Co. and capital stock of Excelso Products Inc.)

Assets-
Plants, property. ato 
Cash 
Government bonds 
Accts. & notes roc 
Raw material at COIL 
Finished goods & work in

process 
Invest. in Other corporations
Met. on 4 ki % gold dcben.
Taxes & misccli. Items 

$65,406,562
9,719.735
1,639,324

x15,198,205
6,691,240

15,333,813
533,728
644,619
721,268

7% pref. stock 
Common stock 
20-year % gold deb 
Prof. stk. Detroit Lubricator
Co & Fox Furnace Co......

Accrued wages 
Accounts payable 
Reserve for Government taxes
Notes payable 
Long term Ong. for prop. per
Rte, for pensions & benefits 
Res. for cont'g depr. on inven
Res. tor depr. & depl 
Res. for miscall. reeerves 
Surplus 

for bad and doubtful

$3,000,000
33,065,510
10,000,000

2,568,210
1,329,482
4,778,003
2,304,351
400,000
141,500

1,496,620
388,320

16,471.122
1,846,253

38.098.641
account.

Total (each side) $115,888,493

x After deducting $518,854 reserve
-v. 125, P. 2939.

American Railway Express Co.-Earnings.-
Period End. Sept. 30- 1927-Month-1926.

Transportation revenue_ 2.5,184,519 25,892,537
Other income  406,784 394.022

-2-137288,559Total income  25.591,303
Express privileges  12.850,929 13,403,961
Operating expenses  12,312,972 12,501.328
Uncollectible revenues_ _ 1.029 1,450
Express taxes  237,060 176,665

Net income- - $189,313 $203,155
Earns, per sh. on1--46,;0171

abs. cap stk. outstdg.
(par $100) 
-V. 125, p. 1055.

1927-9 Mos.-1926.

208.242.999
3.569.836

214.013,392
3.256.823

217,270,215
105.159.909
108.802,887

12,730
1,604.161

$1.690,528

$4.88

211,812.836
100.074,384
108.419,923

11,717
1,670.140

$1.636.672

$4.72

American Seating Co.-Dividend of 75 Cents.-
The directors have declared the regular quarterly dividend of 75 cents

per share on the common stock, no par value, payable Jan. 1 to holders
of record Dec. 20. In each of the preceding four quarters, the company
paid a regular dividend of 75 cents and an extra dividend of 25 cents per
share.-V. 125, p. 2812.

American Sumatra Tobacco Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 175.000

shares common stock without par value on official notice of issuance in
exchange for outstanding and listed voting trust certificates representing said
shares or outstanding certificates of deposit for common stock of American
Sumatra Tobacco Co.. the predecessor company.
The Chase National Bank has been appointed transfer agent for 175,000

shares of common stock (no par value).-V. 125. p. 2812.

American Title & Guaranty Co.-Registrar.-
The Central Union Trust Co. of New York has been appointed registrar

for 10,000 shares of capital stock -V. 125, p. 2939.

American Type Founders Co.-Changes in Personnel.-
Jos. F. Gillick, Vice-President, was recently elected President and General

Manager to succeed Frank B. Berry, who was elected Chairman.-V. 125.
p . 2520.

Amoskeag Co.-New Trustee.-
F. J. Sulloway and William Dexter have been elected trustees, succeeding

A. W. Subway and Robert Winsor.-V. 125, p. 2940.
Amsterdam Trading Co. (Handelsvereenigin "Amster-

dam" Holland).-American Shares Listed on Curb.-
The New York Curb Exchange has admitted to the list the Central

Union Trust Co. certificates of deposit for American shares of the company
Holders of the American shares of the company have received the an-

nouncement of the listing of these shares on the curb, which reads as follows:
"We beg to advise that the 'American shares' of the Amsterdam Trading

Co. were listed on the New York Curb Market on Dec. 1 1927.
"In our offering circular, dated Nov. 1927. we stated that the applica-

tion would be made to list these shares on the New York Stock Exchange.
This application was made In regular course, but when it was considered by
the Committee on Stock List an official of the company arrived in New
York, appeared before that committee and objected to the listing.
"This objection was based principally upon the idea that the listing would

not give any direct benefit to the company, and that, as the company was
a Dutch enterprise, it saw no necessity for its shares being quoted on a
foreign market. The Committee on Stock List approved the application.
subject, however, to the withdrawal of the formal objection which the
company had made. As there is no immediate prospect that the company
will withdraw its objection and as we believed a public market should be
available for the holders of the 60,000 'American shares' which have been
distributed, we applied to the New York Curb Market for listing and the
application has been granted."
The application to list the shares on the New York Stock Exchange, to

which the company objected, was made by Brown Brothers & Co. and C. D.
Barney & Co., who acquired in the open market in Holland a block of the
stock, the basis for the "American shares." This procedure did not coincide
with the policy of the corporation and it protested to the Stock Exchange.
See also V. 125. p. 2940. 2532.

Atlantic Gulf & West Indies SS. Lines.-Earnings.-
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.

Operating revenue  52,717,038 53,032.345 527.386.011 $29.459,398
Net after depreciation- - 244,212 279.675 1.509.815 1,847.726
Gross income  314,485 454,860 2,153,677 2,459,939
Int., rents and taxes 216,469 235,752 1.987,851 2.146.512

Net income  $98.016 $219,108 5165.826 $313,427
-V. 125, P. 2390.

Atlantic Refining Co.-Guarantees Bonds of Union
Atlantic Co.-See latter company below.-V. 125, p. 2940.

Atlas Plywood Corp.-Reduces Inventory.-
During the first 4 months of its fiscal year to Oct. 31, the corporation

has reduced its inventory of finished goods by 30% and has doubled it.
unfilled orders, according to president Ralph M. Buck.-V. 125. P. 1464.

Barnhart Brothers & Spindler.-Earnings.-
Year Ended Aug. 31-•

Net sales  $3,359,S741 Not available.
Cost of goods  2,344,844

Gross income  $1,015.030 $1,092,621 $1,020.895
Other income  96,443

Total income  $1,111,473 $1,092,621 $1,020,895
Operating expenses  718,032 686,476 816,459
Interest  185,920 186,756
Reserve for deprec  23.627 21,465 25,213
Federal taxes  19,380 25.111 21.500

Net profits  $164,514 $172.813 $157,723
1st preferred dividends  87,500 87,500 87,5002d preferred dividends  52.500 52,500 52,500

Balance, surplus  $24,514 $32.813 $17,723Ras, against invest  85.000
Previous surplus  754,057 721,244 703,521

Total surplus

Assets-
Plant and equip_ _
Cash 
Acc'ts receivable_ _
Notes receivable.. _
Inventories 
Investments 
Trade marks, pats.
and good-will _

M 'seen. assets.
Deferred charges__

$693,570 $754,057 $721,244
Comparative Balance Sheet Aug. 31.
1927. 1926.

$669,201 $685,499
286,400 282.008
648,601 751,886

1,357,722 1,225,658
1,788,299 1,800,091
133,240 218,240

1.170,789 1,170,789
229,362 224,343
83,972 102.422

1927. 1926.
1st pref. stock_ _ _ _S1,250,000 $1,250,000
2d pref. Stock- - -. 750.000 750,000
Common stock_ - 1,000,000 1,000.000
Funded debt  850,000 925,000
Accounts payable_ 276,515 281,766
Notes payable_._ 1,522,500 1,475,000
Reserve for Federal

taxes  25,000 25,111
Surplus  693,570 754.057

Total  $6,367,585 $6,460,934 Total $8,367,585 $6,460.934
-V. 123, p. 3323.

Beneficial Loan Society of Trenton.-Stock Offered.-
Clarence Hodson & Co., Inc., are offering $125,000 8'7Q cumu-
lative pref. stock and $25,000 common stock class A in units
of 5 shares of pref. and 1 share of common, at $625 per unit.
The common stock class A participates in the earnings of
the company.
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Company. -Organized in 1915 in New Jersey. Is engaged in the industrial
banking field and is licensed and examined by the State Department of
Banking and Insurance of New Jersey.

Capital. -Authorized, $50.000 common stock, all outstanding: $25,000
common stock class A, $6.640 of which is outstanding: and $125.000 8%
cumulative preferred stock, of which $36,700 is outstanding.

Preferred stock is entitled to cumulative dividends of $8 per share before
any dividend shall be declared or paid to holders of either caiss of common
stock. Holders of common stock class A (after payment of dividends at
rate of $8 per share per annum on preferred stock outstanding) shall be
entitled to receive out of the surplus or net earnings of each fiscal year,
cumulative dividends at the rate of 8% in any year, before any dividends
shall be declared or paid to holders of common stock for any such year.
Holders of common stock shall only then be entitled to a like dividend in
any year. The remainder of net earnings declared by the directors as
applicable to dividend purposes, shall be paid to the holders of both classes
of common stock at the same rate per share, class A participating share and
share alike with the common stock: but dividends shall not be paid on the
Common stock class A in any year in excess of 18% of the par value thereof.

Earnings. -Company shows an excellent record of earnings, which for the
past five years have always been more than enough to assure the maximum
dividend of 18% per annum on the common stock class A, in addition to
8% on preferred stock.

Bird Grocery Stores, Inc.-Earnings.-
Results for Six Months Ended June 30 1927.

Net sales  $5,761,738
Cost of sales  4,615.576
Expenses  959.260

Operating
terlancome after all charges and taxes  

$lag??ting profit

-V. 125. p. 2673.

Bird & Son, Inc.-New President, &c.-
The following directors have been elected: Philip R. Allen. Charles S.

Bird, Jr., Goerge D. Dutton, George C. Lee, John R. Macomber, Herbert
H. Miller and Howland Twombley.

Philip R. Allen, formerly vice-president, has been elected president to
succeed the late Charles S. Bird.-V. 123, p. 1880.

British American Brewing Co., Ltd.-Listing.-
The Detroit Stock Exchange has approved for listing 60,000 shares

class A (no par value) and 60,000 shares class B (no par value), unit basis
share for share of the company. See also V. 125, p. 2533.

Building Products, Ltd.-Stock Offered.-A. E. Ames
& Co., Ltd., Toronto, recently offered 60 000 shares class A
stock (no par value) at $22.50 per share. This does not
represent new financing for the company.

Transfer Agent: Montreal Trust Co.. Toronto. Registrar: National Trust
Co., Ltd., Toronto. Company has no bonded indebtedness. Class A
and B shares rank equally for dividends.

Capitalization- Authorized. Outstanding.
7% cumulative pref. stock ($100 par) -- $750.000 $700,000
Class A stock, non voting (inel's this of-

fering) no par  105.360 shs. 105,360 shs.
Class B stock. voting (no par)  4,500 shs. 4,500 shs.

fiusiness.-In 1925, Bird & Son. Ltd., a Canadian company having
affiliation with Bird & Son, Inc., of East Walpole, Mass., which had Its
inception in 1795, and the Ruberoid Co., Ltd., having affiliation with
Ruberold Co. of New York, merged their interests under the name of
Building Products, Ltd. Early in 1927, the company acquired the Vulcan-
Ito roofing division of the Beaver Co.. Ltd.
Company now has 4 plants located in the following places: Montreal,

Pont Rouge and Portneuf. in Quebec, and Hamilton, Out. Company
manufactures asphalt shingles, roll roofing, roofing felt, wallboard and
allied products under the internationationally known trade names: "Nepon-
set." "Ruberold," "Bird's," "Vulcanite," &c.

Assets.-In March, 192.5, the Canadian Appraisal Co. put the "present
value" of the company's land, buildings, equipment and water power rights
at $1,792,159. Certain assets of the company naving since been sold
and other assets purchased, Price, Waterhouse & Co. have given their
certificate bringing this appraisal up to Sept. 30 1927. by deductions of
appraised value of assets sold and by additions to properties at cost, less
depreciation on all properties up to Sept. 30 1927, charged against the profit
of the company to that date. This amounts to $1,528,089 being $733,R95
in excess of the amount shown in the company's balance sheet. On the
basis of this valuation the net tangible assets of the company, after deduc-
tion of depreciation and all liabilities and exclusive of goodwill, amount to
$2,968.460. After deducting the amount of the preferred stock there re-
mains $2,268.460 which is equal to $20.64 for each share of Class A and
class B stock.
The net current assets, including marketable investments as of Sept. 30

1927. amounted to $1,440,371. The current assets were 6.2 times the
current liabilities.
Earnings.-Tho expansion of earnings in the past three years since com-

pany was organized, is shown by the following statement of net profits after
depreciation and all other charges, including income tax.

92Net profits  1$895: 19206 $16266,. 
1927 (mt.)

533 $300,000
Preferred dividends  49.000* 52.500 50.750

Earnings on class A and B stocks_ $40,206 3114.033 $249,250
Earnings per share  $0.36 $1.03 $2.25
* In 1925 includes some interest on securities of one of the constituent

companies.
The net earnings for the 9 months ended Sept. 30 1927, after allowance

for depreciation and all other charges, including provision for Income tax
amounted to $272.976.

Dividend Polity.-It is the intention of the directors to pay quarterly
dividends of 30c per share on class A and class B stocks, or at the rate of
$1.20 per annum, the first dividend covering the period from Oct. 1 1927,
and being payable Jan. 1 1928.-V. 122, p. 3609.

Bullock's Inc., Los Angeles.-Co-Agent.-
The Bankers Trust Co. has been appointed co-agent with the citizens

National Bank. Los Angeles. Calif., for the payment of Bullock's, Inc.
sinking fund 6% bond coupons. See V. 125, P. 2269. 2813.

Bush Terminal Co.-Common Stock Placed on an Annual
Dividend Basis of $2 in Cash and 6% in Stock-Rights.-The
directors have declared a quarterly cash dividend of 50c.
a share and a quarterly stock dividend of 1% on the
common stock, no par value, payable Feb. 1 to holders of
record Dec. 27. On July 15 and Oct. 15 last, the company
paid dividends in stock at the rate of 2% quarterly.
The directors also voted to offer common stockholders of

record Dec. 7 the right to subscribe to new common shares
at $50 a share to the extent of 40% of their holdings. The
proceeds will be applied to the redemption and cancellation
of $2,300,000 of 6% preferred stock at 110, and for other
corporate purposes. Payment for the new stock may be
made in full on Dec. 28, or in two installments, viz.: 50% on
Dee. 28 and 50% on Jan. 28.
The regular quarterly dividend of $1.75 per share on the debenture

stock and the re mlar semi-annual dividend of $3 a share on the preferred
stock were also declared, both payable Jan. 14 to holders record of Dec. 27.
-V. 125. p. 2534.

Cady Lumber Corp.-Earnings.-
The Cady Lumuer Corp. reports gross revenues of $2.412.741 for the first

9 months of the year. and net profit for depreciation, dividends and surplus
of $249.938. after interest, amortization and other charges.-V.125. p.653.

Calumet & Arizona Mining Co.-Earnings.-
Quar. End. Guar. End. Quar. End. 9 Mos. End..

Period- Sept. 3027. June 3027. Mar. 31 '27. Sept. 3027.
Net income before deprec.
& depletion  $923,301 $960,427 $1.034,553 $2,918.28L

Earns, per share on 642.-
757 shs. (par $10) cap.
stock outstanding_   $1.44 $1.49 $1.61 $4.54

--V. 125, p. 2814.

Campbell, Wyant & Cannon Foundry Co.-Stock.
Sold.-A block of 70,000 shares of common stook has been
sold by Eastman, Dillon & Co. at $28 per share. The
shares have been bought from individuals and do not repre-
sent any new financing on the part of the company.

Transfer Agents, the New York Trust Co.. New York Continental.
National Bank & Trust Co.. Chicago. Registrars, Corporation Trust Co.
New York Central Co. of Illinois, Chicago.

Capitalization- Authorized. Outstanding..
Common Stock (no par value) 210.000 shs. 209,548 shs.

Data from Letter of D. J. Campbell, Pres, of the Company.
Company.-Is the largest company in the world engaged primarily in

the production of motor blocks for passenger automobiles, trucks and tract-
ors. It owns extensive manufacturing plants located at Muskegon. Mich.,
and among its principal customers are such important automobile manufac-
turers as General Motors Corp.. Hudson Motor Car Co., Reo Motor Car
Co., Chrysler Corp. and Rolls-Royce of America Inc.
The business was founded in 1907 as a partnership and was incorporated in

1910 under Michigan laws. The present company was recently incorp. in.
Michigan to acquire the assets and business of the predecessor company
of the same name.

Since its inception, the business has shown a continued and prosperous
growth. From an Initial investment of $3.000 the business has grown.
largely through the reinvestment of earnings, to the point where its net
worth now exceeds $3.500.000.
Earnings,-For the five years ended June 30 1927. net earnings after

all charges, including depreciation and Federal taxes at present rates have
as follows:
Year End Net Avail.
June 30. Net Sales. for Dirs.
1923 33.488.233 $319.058
1924  5.830.027 475.179
1925  3,353.063 407.508
1926  5,173,368 414.991
1927  6.582.278 1.037,310

For the 9 months ended Sept. 30 1927, net earnings were 31,152,351.
equivalent to $5.50 per share.

Diridends.-Directors have signified their intention of Inaugurating
dividends at the annual rate of $2 per share, payable Q.-M.

Listing.-ApplIcation has been made to list this stock on the Chicago.
Stock Exchange, and the Company has agreed to make application to list
on the New York Curb Market.

Balance Sheet as of September 30 1927.
Assets-

Plant & equipment a$2,317,534
Investment In real estate 191,852
Land contr. & other invest 185,137
Cash  472,800
Accounts rec. (less reserve)_ _ 452,004
Inventories  298,269
Prepaid insurance, &c   16,453

Liabilities-
Capital stock & surplus b$3,568,524
Accounts payable  79,966.
Accrued payroll & taxes other
than Federal taxes  59,288

Provision for Fed, team, in-
cluding 1928  181,333

Other reserves  44.938

Total  $3.934,049 Total  33,934,049
a After depreciation of 11.276,969. bRepresented by 209,548 shares of

no par value stock.-V. 125. P. 1977.

Canada Dry Ginger Ale, Inc.-Campfire Corp. Data.-
The Campfire Corp. (successor to the Campfire Co.) upon which stock

the Canada Dry Ginger Ale, Inc. has obtained an option, has an authorized
capitalization of 20,000 shares of class A stock and 40,000 shares of class B
stock, both no par value. The old Campfire Co.'s capital consisted of
2,000 shares of 8% pref. stock (par $100) all of which has been retired and
5,000 shares of no par value common stock. See also V. 125. p. 2941.

Canadian Department Stores, Ltd.-To Readjust
Finances.-
George H. Rennie, Pres., & Gen. Mgr., following a meeting of the

board of directors, held in Toronto Thursday, issued this statement:
"At a meeting of the directors it was decided to appoint an interim

trustee pending a readjustment of the finances of the company. The
Current position of the company is excellent, current assets exceeding
current liabilities in the ratio of 2 Si to 1. The company has large stocks of
merchandise in their 22 stores and the present action Is designed to place
the company in a liquid position to meet current obligationa. The position
of the first mortgage bonds remains unimpaired."-V. 125, p. 1465.

Cap Magdalen Pulp & Lumber Co., Ltd.-Payment
Made to Bondholders.-
Notice has been given to the holders of 1st mtge. 20-year 7% sinking fund

bonds, due May 1 1941, that Royal Trust Co., Montreal trustee, has
received from the liquidator a further payment of 3212.640, being the net
balance available for bondholders of the proceeds of the sale of the proper-

ties forming the security for the bonds, and the trustee will make a final

payment on account of principal to the holders of these bonds equal
to 17.727e of the face value of the bonds on Dec. 24 1927. In order to
obtain this dividend, the bondholders must surrender their bonds with all
unpaid Interest coupons attached thereto to the Royal Trust Co. 105 St.
James St., Montreal for cancellation -V. 124. Lo. 927.

(J. I.) Case Plow Works, Inc.-Earnings.-
Year • End. Aug. 31-

Operating profit 
Depreciation 
Interest 
Taxes 

.927.
$313.366 $289.i05
55.280 48.121
61.783 55,733
42,481 57.334

Net profit $153.822 $128.017
Preferred dividends (5%)  83,340  

Balance surplus    3692.482 $12"8 017
Earns, per sh. on 160,000 shs. no par coin. stk. outstdg. $0.34 $0.18

Comparative Balance Sheet Aug. 31.
Assets- 1927. 1926. Liabilities- 1927. 1926.

Lands, bldg.. & Preferred stock-31.666,800 51,666,800
equip 141,576.884 31.569,684 Common stock_ 876,791 876.791

Orig. desgoe. good- Funded debt  1,069.700 1.111,200
w., die  3 3 Coating. roe  47,605 30,561

Investments  1,000 1,000 Accts. pay.  . 36.196
Cash depos. with Accruals  41,804 34,588

trustees  29 10.824 Tax reserve  43,631
Cash  269.512 399.228 Unclaimed wages_ 2,803
Prepayments  8.891 8.311 Surplus  198,500
Market. sec.  105,797
Notes&accts. reo.y1.135,020 723,770
Inventories  992,752 1.112,858

44,723
2,598

128,018

Total $3,984,191 $3,931,475 Total 13.984,191 $3,931.475

x After deducting 199,304 reserve for depreciation y After deducting

$112.353 reserve for doubtful notes and accounts receivable, cash dis-
counts, &c.-V. 123, p. 2524.

Chicago Yellow
Period End. Sept. 30-

Net profit after depree..
Federal taxes, &c _ _ _

Earns. per sh. on 400,000
shs. no par cap. stk.
outstanding 

-V. 125. p. 523.

Cab Co.-Earnings.---
1927.-3 Mos.-1926. 1927.-9 Mos.-1926.

$448,832 $477,380 $1.575,029 $1,587,716

31.12 $1.19 $3.94 $3.97
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Cities Service Supply Corp.-Name Changed.-
The company has filed a certificate at Dovlr. Del. changing its name to

Southern Cities Supply Corp.. New York.-V. 125. p. 2941. 2814.

Clarendon Properties, Ltd. Toronto.-Bonds Offered.
J. A. G. Clarke & Co., Toronto, are offering at 100 and
int. $700,000 7% 1st mtge. (closed) 20-year sinking fund
bonds.
Dated Nov. 1 1927; due Nov. 1 1947. Denom.. S1.000, $500 and $100.

Principal and int. (M. & N.) payable at the Standard Bank of Canada.
Toronto, or at its branch office in St. Catharines, Ont. Red. all or part on
any int. date on 30 days' notice, at 103 and int. up to Nov. 1 1934, 102 and
int. thereafter to Nov. 1. 1941. and 101 and int. thereafter to maturity.
Royal Trust Co., Toronto. trustee.

Capitalization- Authorized. Issued.
7% first mortgage bonds (this issue)  5700.000 $700.000
Common stock (no par value)  4000 shs. 4000 shs.

Location.-"The Claridge" will be erected on a parcel of land purchased
by Clarendon'Properties Ltd., and situated at the South West corner of
Clarendon Ave. and Avenue Road, immediately south of the recently com-
pleted Clarendon Apartments, in the very heart of Toronto's exclusive
"Hill" district. The dimensions of the property are about 135 feet by 140
ieet.
The Claridge is to be of reinforced concrete, overlaid with brick and stone.

It is a completely fireproof building, 6 stories high. 190 rooms, with garage
In basement. The valuation of the building is $1.140,500, and the land
valuation is $57,000, giving a total valuation of $1.197.500.

Security.-Bonds will be secured by a first (closed) mortgage in favor of
the Royal Trust Co. as trustee for the first mortgage bondholders. Mort-
gage will constitute a first and fixed charge on the lands, building and
fixed equipment and a floating charge on all other assets of the company.
All money required to complete, finish and equip the building over and
above that realized from the sale of these bonds, will be furnished by Pres.
II. Falk and his associates, who are the sole owners of the common stock.

Consolidated Cigar Corp.-To Redeem Notes.-
The directors have elected to pay off and redeem on Jan. 4 1928, all the

10-year 6% sinking fund convertible gold notes outstanding and maturing
Oct. 15 1936. These notes will be payable at the Chatham Phenix National
Bank & Trust Co., trustee, 149 Broadway, N. Y. City, at 102 and int.
-ar. 125, p. 2941.

Continental Insurance Co., N. Y.-Split Up of Shares-
50% Stock Dividend.-
The stockholders on Dec. 1 increased the authorized capital stock from

$10,000,000 (par $25) to $15,000,000 par $10. For each share of the
present stock of the par value of $25 per share, the stockholder will receive
24 shares of the new stock of the par value of $10 per share, by delivering
the present stock to the transfer agent of the company, the Central Union
Trust Co., of New York. 80 Broadway, N. Y. City.
Upon final approval by the Superintendent of Insurance the additional

stock of the par value of $5,000,000 will be distributed as a stock dividend
on Dec. 30 to stockholders of record Dec. 12. See also V. 123. p. 2815.

Cook Paint & Varnish Co.-Extra Dividend.-
The directors have declared an extra dividend of 60 cents per share and

the regular quarterly dividend of 40 cents per share on the common stock,
no par value, and also the usual quarterly of $1 per share on the no par value
pref. stock, all payable Dec. 1.-V. 125, p. 101.

Coty, Inc.-Forms Subsidiary.-
The corporation has recently formed a subsidiary under the name of the

Rallet Corp. of America, which has been organized with the object of
manufacturing and selling perfumes in fields in which Coty is not at the
present time active. The name of the corporation is reminiscent of M.
Raliet, a French perfumer. Recently his business and formulae were
acquired by Coty S. A., the French concern. The American company
was formed to introduce the product into this country.-V. 125. P. 2941.

Credit Alliance Corp.-Rights.--
The co noion and class A stockholders of record Nov. 15 have been

given the right to subscribe on or before Dec. 30 for additional class A
stock, on a basis of 1 share of the increased class A stock for every 5 shares of
class A and (or) coalmen stock then held, at $115 per share.

Fractional warrants desired by shareholders of fractional warrants which
shareholders desire to depose of may be bought or sold in the market,
through their banker or through Paine Webber & Co. The company will
net deal in fractional warrants.

Certificates for stock subscribed for under this o fer will not be issued
until on or after Jan. 4 1928 and no rights will accrue to the subscriber as a
stockholder by virtue of said subscription until on or after Jan. 4 1928.
-V. 125. p.2815.

Crowley, Milner & Co., Detroit.-Bonds Oversubscribed
-The Detroit Co.Inc., First National Co. of Detroit, Inc.
Guardian Detroit nc., Merrill, Lynch & Co., Ames,
Emerich & Co., Inc., 'Co.,kicol, Ford & Co. and Keane, Higbie
& Co. on Nov. 28 offered at 9934 and int. $4,500,000 10-year
5% sinking fund gold debentures. The bankers announce
that subscriptions have been received largely in excess of the
amount of the offering.
Dated Nov. 1 1927, due Nov. 11037. Denom. $1,000.0 Red. by lot as a

whole or in part on any int. date on 10 days' notice at 101 4 and int. on hr
before Dec. 1 1932. and thereafter at 101 and int. until maturity. Interest
payable without deduction for normal Federal income tax up to 2%.
Principal and int. (M. & N.) payable at office of Illinois Merchants
Trust Co., Chicago. or Bankers Trust Co., New York, or the Detroit
Trust Co.. Detroit. trustee.
Company was incorp. in Michigan in 1914. Has enjoyed a steady growth

and at the present time is the second largest department store in the City
of Detroit engaged in the distribution of general merchandise. The business
since incorporation has been built up entirely from earnings with present
assets valued in excess of $11,000.000.

Sreurity.-Debentures are a direct obligation of company and constitute
the only funded debt. Company has covenanted that so long as any of
these debentures are outstanding it will not mortgage any of its property
nor create any indebtedness of equal or prior security, except purchase
money obligations, or for the improvement of leasehold interests in such
other Proeerty as is not now occupied for the conduct of its business at the
present time. It is further covenanted that the net tangible assets will at all
times be at least 14 times the amount of these outstanding debentures:
that company will at all times maintain a ratio of current assets to current
liabilities of 3 to 1 as of July 31 and Jan. 31 of each year. and no dividends
will be declared or paid by the company on its common stock which will
reduce the net working capital below $4,500,000. They are additionally
secured by pledge of the entire capital stock of the Crowley. Milner Building
Co.. which owns properties valued in excess of $600,000.

Sales & Profits -According to a report filed with the bankers, the total
sales of the company have increased from $4,926.680 in 1915 to $28,152.645
for the year 1926. The net profits have responded to this increase in business.
The earnings of the company as shown in the audited report for the past 4
years averaged in excess of 7 times the interest charges of this issue of de-
bentures, and for the year 1927 are estimated at about 5 times interest
charges.

Sinking Fund.-The trust indenture provides that the company shall pay
to the trustee semi-annually, commencing May 1 1928, $100,000 during
each of the first three years and in increasing amounts sufficient to retire
$2,250.000 par value of the debentures before maturity.

Further details of company's earnings, capitalization, etc.,
are given in V. 125, p. 2941.

Crown Cork & Seal Co.-Sale Approved.-
Stock to the amount of 8,200 shares out of a total of 9,500 snares out-

standing were voted on Nov. 28 in favor of toe proposal of the directors
that the assets of the company be sold to the New York Improved Patents
Corp. at a price which will work out at $277 a share. Only 575 shares were
voted against the proposed sale.

Luther M. R. Willis and Francis 'I'. Homer filed a bill in the Circuit
Court of Baltimore on Nov. 26 for an injunction restraining the directors
from carrying out the proposed deal. rile plan will be held up until the
Court passes upon the matter on Dec. 12. ("New York Times.") See also
V. 125, p.2942.

Cuneo Printing Industries Inc.-Bonds Offered.-
The Continental & Commercial CO., Chicago in Oct. offered
$900,000 10-year 1st mtge. sinking fund 534% gold bonds
at 100 and int.
Dated Oct. 1 1927; due Oct. 1 1937. Prin. and int. (A. & 0.) payable

at Continental & Commercial Trust & Savings Bank, Chicago, trustee.
without deduction for Federal income taxes up to 2%. Denom. $1.000c5.
Red. all or part on any int.date on 30 days' notice at 100 and int, plus a
premium of 34 of 1% for each year prior to maturity, such premium in no
case, however, to exceed 2%.
Company.-Was organized in Delaware. Owns two adjoining tracts

of land between the South Branch of the Chicago River and Grove Street.
near 22nd St., in Chicago, containing approximately 110,000 and 22.000
square feet respectively. A modern, 6-story, fireproof building, covering
an area of about 110 ft. by 229 ft., has been erected on the larger tract and
is partially occupied under lease by The Cuneo Press. Inc. Company has
practically completed negotiations for the exchange of the smaller of the
above tracts for a tract of substantially equal area on the opposite side of
Grove St. In the event the company effects the above exchange it will
construct on the land so acquired and have ready for occupancy by Oct. 1
1928. another modern fireproof building having average dimensions of
about 350 ft. by 60 ft. and containing 6 stories and basement.

Purpose.-Of the proceeds of these bonds $300.000 has been deposited
with the trustee to be used toward the construction of the above building,
but if not so used it will be applied to the redemption of bonds of this issue.
The balance of the proceeds will be used to reimburse the company for
expenditures in connection with the construction of the present building
and for other corporate purposes.

Security.-Bonds are secured by a closed 1st mtge. on the land appraised
at $660,000; the building appraised at $625.000; and will also be secured
by the building proposed to be erected at a cost of approximately $300.000.
which sum will be deposited with the trustee, as stated above. In the
event the second building is not erected and $300,000 bonds are retired, the
tract of 22.000 sq. ft. will be released from the lien of the mortgage. Com-
pany has deposited with the trustee a title guaranty Polies, in the sum of
$900.000 issued by Chicago Title & Trust Co.
• Earnings.-The basement and first five floors of the present building have
been leased to Cuneo Press, Inc., for a period of 20 years at a rental sufficient
to pay all operating expenses, taxes and interest and sinking fund paymenta
on these bonds.
The consolidated statements of operations of The Cuneo Press. Inc. and

subsidiaries show net earnings after all charges except Federal Taxes, as
follows:

1922, $184,232; 1923. $328.786; 1924. $780.083; 1925, $598,891; 1926.
$992.399: annual average, $556,878.

Sinking Fund.-Mortgage provides for semi-annual sinking fund pay-
ments of $30,000 each beginning Aug. 15 1929, sufficient to retire over 56%
of these bonds prior to maturity.-V. 125 tp. 2271j

Dairy Dale Co.-Stock Exchange Approved.-
The company has received permission from the California Corporation

Commission to exchange 5,000 shares of its class A stock for 5,000 shares
of class B stock. -V. 125, p. 2942.

Electric Vacuum Cleaner Co.-Extra Dividend.-
An extra dividend of $1 per share and the regular quarterly dividend of

$1 per share have been declared on the common stock, both payable Dec. 31
to holders of record Dec. 20. Like amounts were paid on this issue on Oct. 1
last.-V. 124. p. 3216.

European Mortgage & Investment Corp.-Bonds
Offered.-Lee, Higginson & Co. and J. Henry Schroder
Banking Corp., are offering at 9134 and int. to yield about
7.20%, $7,000,000 1st lien real estate sinking fund gold
bonds, series C 7%.
Dated Sept. 15 1927; due Sept. 15 1967. Principal and hit. (M. & N.)

payable in United States gold coin at the offices of Lee, Higginson & Co.
and J. Henry Schroder Banking Corp. in New York and at the offices of
Lee, Higginson & Co. in Boston and Chicago. Denom. $1,000 and $500 c*.
Callable all or part at any time on 30 days' notice at par and int. Old
Colony Trust Co., Boston. trustee.
Company.-Was organized in 1925 by Lee Higginson & Co. and J.

Henry Schroder Banking Corp. One of its princiaal purposes is to make
carefully selected foreign investments. Corporation has outstanding
$2.290.000 (closed) series A 74 % bonds secured by Austrian land mortga4e
obligations and $5,999,500 sales B % bonds (not including $1,250,0O0
presently to be issued: $15.000,000 authorized) secured by Hungarian land
mortgage obligations.
These series C bonds will be secured by mortgage obligations of the Co-

operative Society of Hungarian Mortgage Institutions (Magyar Jeltaln-
gintezeteknek Szovetkezete) which is being formed in Hungary to issue its
mortgage obligations to the corporation. It has as its members several of
the most important Hungarian banks.

Security.-These series C bonds will be a direct obligation of the corpora-
tion and will be secured by deposit with the trustee of an equal amount
of mortgage obligations of the Cooperative Society. These mortgage
obligations in turn will be secured by at least an equal amount of first
mortgages on farms, residential property and apartment houses in Hungary_
The first mortgages will be deposited with and guaranteed by a Member

Bank. In addition, each Member Bank will guarantee proportionately
the prompt payment of interest and principal upon all the mortgage obliga-
tions of the Cooperative Society. This liability is such. however, that each
bank is ultimately liable for all the mortgage obligations of the Society.
The principal and interest on both the first mortgages and on the mortgage
obligations will be payable in United States gold coin.

Additional bonds of this or other series may be issued against the pledge
of an equal face value of mortgage obligations of the Cooperative Society.
Under Hungarian law all mortgage obligations of the Cooperative Society
are equally secured by all first mortgages held by the Society.

Pledged First Itfortgages.-Each first mortgage will be administered and
guaranteed by the Member Bank which has selected it. No mortgage will
exceed 40% of the conservative appraised valuation of the property, and
the borrower must constantly reduce his loan through semi-annual cumula-
tive amortization payments sufficient to retire the loan by its maturity.
Purpose.-The proceeds of these bonds will be used from time to time to

pay for mortgage obligations of the Cooperative Society as such obligations
are pledged with the trustee. If $7,000,000 of such obligations are not
obtained by Jan. 16 1928, interim receipts equal to the difference will be
retired through purchase or call.

Sinking Fund.-The indenture will provide for a sinking fund sufficient
to retire all bonds issued thereunder by maturity. Payments under this
sinking fund will be provided in whole or in part out of principal payments
received on the mortgage obligations of the Cooperative Society, the inden-
ture providing that all principal payments so received must be paid into this
sinking fund. This fund will be used to purchase bonds up to par and
accrued interest, or if sufficient bonds are not so purchaseable. to call bonds
at that price.
Capitalization to be Outstanding Upon Completion of Present Financing,.
Series A 1st lien gold farm loan sinking fund bonds. 74 %. due
Nov. 1 1950 (secured by Austrian land mortgage obligations) ..a$2,290.008

Series B 1st lien gold farm loan sinking fund bonds. 74 %, due
Feb. 1 1966 (secured by Hungarian land mortgage obligations) b7,249.500

Series C 1st lien real estate sinking fund gold bonds. 7%, due
Sept. 15 1967 (this issue) (to be secured by Hungarian mort-
gage obligations)  c7,000,000

Capital stock (no par value)  10,000 shs.
a Closed. 13 Includes 51.250.000 presently to be issued: $15,000,000

authorized. c As explained above, this amount may be reduced if sufficient
mortgage obligations are not obtained.-V. 124. p. 117.

Ewa Plantation Co., Hawaii.-Extra Dividends.-
The directors have declared an extra dividend of 40 cents per share in

addition to the usual monthly dividend of 20 cents per share, both payable
Dec. 31 to holders of record Dec. 24. Like amounts were paid on Nov. 35
to holders of record Nov. 25.-V. 124. P. 3357.
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Exchange Buffet Corp.-Earnings.---
------3 Months-------6 Months--- -

Period Erieled Oct. 31- 1927. 1926. 1927.
fi   $125,346 $126.379 $257,207 $239.i49

Federal taxes  13.676 14,022 28,215 26,286
Depreciation  24.042 22.505 48.205 45,036
Dividends  93,750 93,750 187.500 187,500

Balance, deficit  $6,122 $3,899 $6.713 $19,073
-V. 125, p. 1199.

Federated Growers Credit Co.-Registrar.-
The American Exchange Irving Trust Co. has been appointed registrar

for 100,000 shares prior preference, 150.000 shares preferred and 250,000
shares common stock.

First Federal Foreign Investment Trust.-Brazilian
Subsidiary.-
Col. Benjamin F. Castle, vice president and general manager, says it is

planned to establish a Brazilian subsidiary with headquarters at Sao
Paulo for the purpose of financing American export trade to Brazil. Organi-
zation of the Brazilian subsidiary will be in charge of Jose Estrugo, formerly
with the Commercial Investment Trust and active for years in Spanish
and Latin-American banking.

Present plans for a Brazilian corporation represent a further extension
of the Trust's foreign activities.-V. 125, P. 2536.

First National Stores Inc.-Earnings.-
Quarter Ended Oct. 2- 1927. 1926.

Profits from operations (after taxes and depreciation):
Meats & groceries $373,190 $338,567
Restaurants 4,447

Total income $373,190 $343,014
Pref. dividend paid 86.908 87,310
Common dividend paid 222,851 222,845

Balance to surplus $63,431 $32,860
-V. 125, P. 1199.

Florida Portland Cement Co.-Bonds Offered.-E, H.
Rollins & Sons and A. B. Leach & Co. Inc., are offering at

'
99 and int. to yield 6.70%, $1,750,600 63% 1st mtge.
sinking fund gold bonds.
Dated Oct. 15 1927; due Oct. 15 1932. Int. payable A. & 0. in Chicago

or New York. Denom. 81.000 and $500, c*. Red. all or part upon
60 days' notice on any int. date at 1025i and int. to and incl. Oct. 15 1928,
and thereafter at 102 ki less 34 of 1 % for each year or part thereof elapsed,
plus int. to date of redemption. Illinois Merchants Trust Co.. Chicago.
trustee. Exchange National Bank of Tampa, co-trustee. Company agrees
to pay interest without deduction for any normal Federal income tax, up
to 2%, and to reimburse the resident holders of these bonds, if requested
within 60 days after payment, for the Calif. Conn. and Penn. tax, not ex-
ceeding 4 mills, the Maryland tax not exceeding 434 mills, the District of
Columbia tax not exceeding 5 mills, the Michigan 5 mills exemption tax, the
Missouri 134 % state income tax and for the Mass, tax on the interest not
exceeding 6% of such interest per annum.
Data from Letter of John L. Senior, President of the Company.
Company.-Incorp. in 1925 in Delaware. Has recently constructed a

modern cement plant, located at Tampa, Fla., with a productive capacity of
1.500.000 barrels per annum, which plant commenced operation Oct. 1 1927.
The plant is situated on a tract of land of approximately 25 acres, which is
owned in fee, located within the city limits of Tampa on Hooker's Point.
Company's manufacturing facilities are of the most modern and approved
character and the layout of the plant is such as to provide the most efficient
and economical operation. The plant has Its own power station with an
installed capacity of over 6.000 h.p. which furnishes all of the power required
in the operation of the plant and property. Storage facilities provide for
141.000 barrels of finished cement, with ample facilities for the storage of
stone, clay, coal, clinker and gypsum.
Company's raw material deposits, owned in fee, are located near Brooks-

ville. about 50 miles north of Tampa, served by the Tampa Northern RR.
(a subsidiary of the Seaboard Air Line Ry.). This property consists of
approximately 400 acres of high-grade limestone, which has been fully
developed and will, it is estimated, provide the plant with its stone require-
ments at its rated capacity for 100 years.
Company is now producing a very high grade cement and has already

made shipments on orders booked. The plant will include docks for direct
loading into ocean-going ships and barges, which will give the company
the advantage of water rates as to a portion of its output into the seacoast
and Gulf ports of the Southern States, as well as into foreign ports of the
West Indies, Mexico, Central America and South America.

Capitalization (Upon Completion of Present Financing).
634 % 1st mtge. sinking fund gold bonds (this issue)  $1,750,000
7% cumulative participating preferred stock (auth. and issued).- 5,000.000
Common stock (no par value) authorized and issued  75,000 she.

Security.-These bonds are a part of a total authorized issue of $2.000.000
and are secured by a direct first mortgage on all of the real estate, plants,
buildings, equipment and fixed property of the company now or hereafter
owned subject to purchase money mortgages or underlying liens, if any.
on hereafter acquired property. The actual cash cost of the plant and
properties as of Sept. 30 1927. amounts to $5,067.673, which includes
$173.850 of cash reserved for the development of facilities and raw materials
a substantial part of which has now been accomplished. This loan, there-
fore, represents less than a 35% mortgage.
Earrnngs .-On account of its efficient and modern manufacturing facili-

ties, including waste heat boiler installation, the company has a low manu-
facturing cost. Company owns and operates the only cement plant in the
State of Florida and, therefore, enjoys very substantial freight differentials,
In practically the entire State, over all competitors now shipping into Florida
by rail, and should be able to distribute its entire output advantageously
within its natural trade territory, which now consumes about twice the
annual capacity of this plant.
. Careful estimates indicate that on an 80% capacity operation Company
should show annual net earnings of $500,000 or about 4.4 times interest
requirements and more than 3 times the combined interest and sinking
fund requirements on these bonds.
On the basis of capacity production, normal prices for cement, and the low

cost of manufacture at this plant, it is believed that the company will be
able to show an annual net operating profit of over $1,000,000 which is
equal to over 834 times such interest requirements and over 6 times such
Interest and sinking fund requirements.

Sinking Fund.-Indenture provides for a minimum sinking fund of $50,000
per annum for the retirement of bonds of this issue, payable annually com-
mencing Oct. 15 1928. In addition the company covenants to set aside.
as an additional sinking fund, a sum equal to 25% of the net income after
depreciation, taxes, interest minimum sinking fund payments, and preferred
dividends, for the period of its operations ending Dec. 31 1928, and for each
calendar year thereafter.

Purpose.-Proceeds are to be used in part to reimburse the company for
capital expenditures, for the purchase of the fee of the site on which the plant
is located (which has heretofore been occupied under lease), and to provide
additional working capital. .

Balance Sheet-September 30 1927 (After This Financing.)

Assets-
Cash  $661,992
Inventories  169,199
Temporary inv. & sundry rec. 16,386
Deferred charges  160,911
Fixed assets  5,067,673
Organization dr financing exp. 674.940

Lie/Wines-
1st mtge. %  81,750,000
7% preferred stock  5,000,000
Corn. stk.-author. & issued
75,000 shares (no par value) 1,100

Total  86.751,10C Total  86,751.100

Fleischrnann Co.-50-Cent Extra Dividend.-The di-
rectors on Dec. 1 declared an extra dividend of 50c. a share
in addition to the regular quarterly dividend of 75c. a share
on the common stock, no par value, both payable Jan. 3 to
holders of record Dec. 13. An extra dividend of 25c. a

share was paid in addition to a regular quarterly dividend
of 50c. a share on this issue on Jan. 3 last. Since the latter
date regular dividends of 75c. a share were paid quarterly.
-V. 125, p. 2394.

Foote-Burt Co., Cleveland.-Consolidation Approved.-
The plan to consolidate this company with Foote-Burt
Machine Co. has been approved by the stockholders of both
companies.
The stockholders also authorized the creation and issuance

by the consolidated company of $550,000 1st mtge. 15-year
6% sinking fund gold bonds secured by a mortgage upon the
fixed property of the consolidated company, the proceeds of
such bonds to be used to redeem on Jan. 1 1928, the out-
standing 1st mtge. 8% sinking fund gold bonds of the Foote-
Burt Co.

' 
and to furnish additional working capital.

G. E. Randles, President of both companies, in recent
letters to the preferred stockholders of the Foote-Burt Co.
and to the preferred and common stockholders of the Foote-
Burt Machine Co. said in substance:
In order to place the companies in better financial position, to enable the

companies to resume dividends and to give greater assurance of a con-
tinuity of dividends in the future, the directors decided to take the following
steps:

1.-To consolidate the Foote-Burt Co.with the Foote-Burt Machine Co..
which is a holding company owning all of the common stock of the former
company. This consolidation will have the effect of eliminating some dupli-
cation of expenses. The authorized capital of the consolidated company
(which will be an Ohio corporation known as the Foote-Burt Co.) will
consist of $750,000 of 7% preferred stock (par $100); 16,500 class "A" shares
without par value, and 10,000 class "B" shares without par value. The
existing shares of both companies are to be converted into shares of the con-
solidated company on the basis hereinafter mentioned.
2. -To refund the back dividend on the preferred stock of the Foote-

Burt Co. (which on Jan. 11928, will amount to $29.75 per share) by convert-
ing each share of such pref. stock into 1.2975 new pref. shares (subject to
some adjustment to be made by the directors with respect to fractional
shares). The new pref. shares of the consolidated company are to bear
7% cumul. dividends payable quarterly, are to be redeemable at 110 and
dive., the holders to be entitled to 100 and dive. in the event of involuntary
liquidation and 110 and diva. in the event of voluntary liquidation before any
payment is to be made to the class A or class B shareholders. Beginning
with the year 1933, the consolidated company shall apply towards redemp-
tion of pref. shares 10% of its net profits for the preceding year after deduct-
ing all prior charges, sinking fund requirements on the bonds and dividends
on such pref. shares. The holders shall have no voting power except in case
of default in 4 quarterly dividends in which event the holders will be entitled
pro rata to cast 60% of the aggregate voting power of all shares entitled to
vote: provided however, the company shall not increase such authorized
issue of pref. shares nor create a prior issue, nor create any mortgage, other
than purchase money mortgages, or the proposed $550,000 mortgage here-
inafter mentioned, without throe-fourths vote of the pref. shares. The
company shall pay no dividends on class A or class B shares unless its current
assets equal at least 200%. of its current obligations nor unless its net
tangible assets equal at least 125% of the aggregate par value of preferred
shares outstanding.

3. -To refund the back dividends on the Foote-Burt Machine Co. pref.
stock (amounting on Jan. 1 1928 to $47.25 per share) by converting each
preferred share into 3 class A shares without par value of the consolidated
company, and on converting each no par common share of the Foote-Burt
Machine Co. (10,000 shs. outstanding) into one class B share without
par value of the consolidated company. The new class A shares are to bear
cumul. dive, at the rate of $3.50 per share in priority to dividends on the
class B shares, are redeemable at 855 per share, the holders to be entitled
to 50 and divs. in the event of involuntary liquidation and to 55 and dive.
in the event of voluntary liquidation before any payments are to be made
on the class B shares.
4.-To call tho outstanding $401.000 8% bonds of the Foote-Burt Co.,

out of a total of $559,000 originally outstanding, for redemption on Jan. 1.
1928 and to authorize and issue $550.000 of 1st mtge. 15-year s. f.
gold bonds of the consolidated company, the proceeds of which are to be
applied to redeem the outstanding bonds and to provide the company with
additional working capital.

It is proposed that application will be made to list the new 7% preferred
shares and the class A shares on the Cleveland Stock Exchange.

It is expected to begin the payment of dividends on the new preferred
shares as soon as the first quarterly dividend accrues which will be on Apr. 1
1928.

It is proposed that dividends will be initiated on the class A shares to the
extent of $1 per share per year, the remainder of the dividend to accrue for
future payment.
The Foote-Burt Machine Co. was organized in 1919 to acquire and own all

of the common stock of the Foote-Burt Co. That purpose has been ac-
complished. The business of the Foote-Burt Co. has increased considerably
during the last two years, new lines have been developed, additional econo-
mies put into effect, and at the present time unfilled orders and prospects for
new business assure profitable operations for several months.

Earnings of the Consol. Co. for 4 Years and 8 Months Ended Aug. 31 1927
(Adjusted to give effect to the proposed issue of 1st mtge. 15-year 6%

Sinking Fund Gold Bonds.)
Earns per
sh. on new

Earns. after Class B
6% bond int. e% Earns. Earns. shs after

Earns avail. Fed. taxes avail per sh. on per sh. an dins. an
for bond int. for 7% pref. new issue of new class A Pfd. and

7% pref. shs.shs after 7% class A

1923 338,739.32 301,889.32 840.46
1924 67,572.84 30,072.40 4.03
1925 59,207.40 24,207.40 3.24
1926 212,614.72 156,114.72 20.92
(8 months)
1927 167,214.45 125.929.07 z25.32

Average for 4 years and 8 months:
$181,146.15 $136,759.92

Dividend requirements
z At the rate for the year.

$18.33
$7.00

pref. shs.
$15.21 $19.22

0 0
0

6.33 4.34

z8.32 z7.92

$5.15 $2.71
$3.50 None

Consolidated Balance Sheet of the Foote-Burt Co. and the Foote-Burt Machine
Co. as of Aug. 31 1927 (After Giving Effect to Reorganization).

Assets- Liabilities-
Land $170,000 7% pref. stock 4746,063
Buildings (less depree.) 441,758 Class A shares x144,100
Equipment (less deprec.) ____ 424,742 Class B shares y50,000
Investments 37,079 let mtge. 6% bonds 550,000
Cash 32,410 Notes payable 100,000
Aces. ex notes rec. less res____ 228,296 Accounts payable 52,246
Inventories 523,538 Accrued accounts 46,069
Deterred assets 11,375 Reserves 65,617
Other assets 204,955 Surplus 300,056

Total 42,074,152 Total $2,074,151
x Represented by 16,410 shares. y Represented by 10.000 shares.-V.

125, p. 2394.

• Foote-Burt Machine Co., Cleveland.-Plan of Re-
organization Ratified.-See Foote-Burt Co. above.

General Cable Corp.-Co-Transfer Agent.-
The American Exchange Irving Trust Co. has been appointed co-transfer

agent for 1,540,000 shares of common stock.-V. 125, p. 2943.
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General Motors Corp.-New President of Subs. Co.-
The appointment of B. W. Deguichard, for a number of years vice-

president and general manager of the A. 0. Spark Plug Co., as president
of the company to succeed the late Albert Champion, was announced Nov.
24. by Alfred P. Sloan, Jr., president of the General Motors Corp. of
which the former company Is a subsidiary. H. H. Curtice, formerly assistant
general manager, succeeds Mr. Deguichard.

Electric Refrigeration Overseas.-
Effects of the American electric refrigeration industry's invasion of

Europe are very marked in every section of the Continent, according
to E. G. Illechler. President and General Manager of Frigidaire Corp.
"Although electric refrigeration is as old in Europe as it is in this country,

little headway was made there in development of this business until we
entered the field," said Mr. Belchler. "Since that time there has been a
general stimulation of interest on the part of peoples which have had
electric refrigeration for several years.
"The rapidity with which Frigidaire is being installed in Scotland seemed

very significant to us. In 8 months 25% of the butcher shops in Edin-
burgh have contracted for such equipment, buying it simply because of
its superior economies.
"Equally significant from the standpoint of general business is the increase

In time payment sales we have experienced in Europe. Of the sales of our
Manchester branch 30% has been consumated on this basis. Our total
overseas business for the year will be more than double that of 1926.
"Although the export business of Frigidaire Corp. is at the most but 3

years old, and in many countries less than 12 months in existence, it is
already running into 8 figures and seems certain to develop with still
greater speed in the next few years.

"Frigidaire Corporation is now operating branches in Berlin, Paris,
Milan. London, Glasgow, Manchester, Leeds, Birmingham, Edinburgh,
Brighton, Nice, Leipzig and Dresden, besides numerous European dis-
tributorships," Mr. Biechler said.-V. 125. D. 2943.

Goodyear Tire & Rubber Co., Akron, 0.-Exchange of
Preferred Stock 85% Completed, Says Mr. Litchfield, Refuting
Charges in New Suit.-

President P. W. Litchfield says company officials are not disturbed by a
suit recently filed in Cleveland by a minority stockholder. All issues in
that case were carefully studied before adoption of the refinancing program
and approved by eminent Ohio and New York counsel as strictly in conform-
ity with law, he said. Charges of misleading communications sent to stock-
holders were branded utterly false.
The exchange of old preferred stock for new first preferred stock. Mr.

Litchfield stated, has been voluntarily accepted by holders of over 85%
of preferred stock.

To Retire $4,800,000 Gold Notes.- •
pir There have been selected by lot for redemption on Dec. 15 next $4,800.000
of 3-year 5% gold notes. due Dec. 15 1928. Payment will be made at
100% and int. at the office of Dillon, Read & Co., paying agent. 28 Nassau
St.. N. Y. City.-V. 125. p. 2943.

Goodyear Tire & Rubber Co. of Can.,Ltd.-Report.-
Years End. Sept 30-- 1926-27. 1925-26. 1924-25. 1923-24.

y Total earnings $2,870,610 52.246,641 51.462,852 51,275.378
Depreciation reserve_ - - 699.219 589.276 413,412 437.643

Net profit $2,171,391 $1.857,365 $1,049,440 $837.735
Divs, on prior pref. and

preferred stock-
Account arrears 78.750 157,500 157,500 78.750
Current years' diva_  539,237 521,988 521,988 521,988

Common diva _ __ (51.25) 166,624

Balance surplus $1,386.780 $977,877 $389.952 $236.997
She. of corn. stk. outstdg.
(no par) 133,299 z53,320 z53 320 z53,320

Earns. per sh. no com _ _ $16.29 $21.29 $6.89 $5.92
y After providing for income tax. z Par $10.

Comparative Balance Sheet Sept. 30.
1927. 1926.

Assets- $ 8
1927.
$

1926.

Real est., bids's..
mach'y, equip.,

6% prior pref. ertk.
7% cum. pref. stk. 7,949.800

  8,449.800
4.500.000

&c  8,242.011 7,858.389 Common stock.- y 613,179 533.200
Inv. In & accrued Accts. payable__ 1,173.370 848.196

earns.of sub.cos. 366,333 66,783 Miscellaneous_ _ 218.982 189,344
Inventories  3.483,171 4.065.146 Divs. payable_ _ 305,745 287,997
Accts. receivable_ _x2.395.818 2.283.175 Deprec. reserves_ _ 2.916,569 2,455,893
Cash  1,785.001 1,037,464 Surplus  4,491,806 3,105,026
Call loans  1,350,000
Deferred charges_ 47,118 58.499

Total 17,669,451 15.369.455 Total. ........17.669,451 15,369,455
x After deducting $94,334 reserve for bad and doubtful accounts. yRe-

presented by 133.299 shares of no rer value.-V. 125. p.1846.

(The) Gothic Apartments, Chicago.-Bonds Offered.-
Wollenberger & Co., Chicago, are offering at 100 and int.
$200,000 1st mtge. real estate 63% serial gold bonds.

Dated Aug. 1 1927; due serially Aug. 1929-1937. Int. payable F. & A.
at office of Wollenberger & Co. Callable at 103 and int. upon 60 days'
notice. Normal Federal income tax up to 2% will be paid by borrower.

Security.-Bonds will be secured by first mortgage upon the land owned in
fee and 10-story and basement, fireproof furnished apartment building now
being constructed thereon. The building will be in the Gothic design,
with exterior done in stone and brick, and will contain 18 3-room, 9 2-room
and 9 1-room apartments, an attractive lobby, lounge, beauty shop, billiard
room, barber shop and one additional shop.

Income.-After making allowances for taxes, running expenses and vacan-
cies, the annual net income is estimated at no less than 245.000. sufficient
to pay over three times the greatest yearly interest requirement.

Borrower.-These bonds are the personal obligation of William Q. Rendus,
a well-known architect and designer of The Gothic Apartments.

Granby Consolidated Mining, Smelting & Power Co.,
Ltd.-To Ratify Resolutions of Directors, Giving them Power to
Make Distributions as Return of Capital.-
An extraordinary meeting of shareholders will be held at the office of the

company, 25 Broad St., N. Y. City. on Dec. 27, for the purpose of on-
sidering and acting upon the following resolutions:

1. To ratify the action taken by the directors on May 25 1927. In creating
a reserve fund for depletion and depreciation: to approve the accumulation
In said fund of an amount equal in the aggregate to the value of capital
consumed in operation to Jan. 1 1927, namely. 33.173.051; to and approve
immediate appropriation to said fund from excess current assets the sum
of $1.778,408.

2. To ratify, as a return of capital, the pro rata distribution to sharehold-
ers made by the directors from the aforesaid fund on July 1 1927. in the
amount of 432.262.
3. To authorize the directors to make from said fund further propor-

tionate distribution to shareholders as a return of capital in such amounts,
from time to time and at such times as the directors in their sole discretion
may determine, but so that the total amount so distributed shall not
exceed the said sum of $1.778,$08, now so appropriated as aforesaid.
The "Boston News Bureau, Dec. 2. stated:
The proposed extraordinary meeting of the shareholders to ratify certain

resolutions of the directors is made necessary by the fact that the com-
pany Is a Canadian corporation in which country corporations cannot dis-
tribute dividends from reserves without express authorization of the share-
holders.
In a notice to the shareholders the company states that if the action

recommended is taken by the shareholders, beginning next May there will
be a distribution then and thereafter in accordance with the cash reserves
of the company.
The $1,778,408 which directors ask authority to distribute as return of

capital is equal to $4 a share on the 444,600 shares of stock outstanding,-
V. 125. p.2395.

Greif Bros. Cooperage Corp. (& Subs.).-Earnings.-
Results for 9 Months Ended July 31 1927.

Mfg. profit after deduct, mat, used, labor, mfg. exp. & deplet. $951.269
Depreciation  136.876
Sell. gen. & admin. exp.  433.736
Interest on gold notes  74.272
Other interest charges  22.864
Int. earned & other income (net)  Cr.28.063

Net profit before prov. for Federal taxes  $311.585
Divs. on class Acorn. stk  153.800

Balance, surplus  $157.985
Consolidated Balance Sheet July 31 1927.

Asses- Liabilittes-
Land, bides., mach. & equip., 10-yr. 6% skg. fund gold notes 1.687.500

t  $2,070,105 Common stock & surplus_ - _x$4,173,768
Cash  198.036 Pref. stk. of sub. co. not held._ 15.000
Cast. notes & accts. rec.  732,505 Notes pay. for money bor.,
Inventories  2,173,742 purch. of prop., etc   385.768
Officers' & employ. notes & Mortgage pay  3,000

accts. rev.  92,824 Accts. Day. for perch., inn..
Miscell. notes & accts. rec._ ___ 69,316 etc   *9,541
Invest. In other cos., etc  59,029 Accr. Fed., State & County
Investments (of nI. we.)  821,351 taxes  18,964
Notes & accts. rec. (attn. cos.) 255,551 Accr. int., rent.. etc  2,799
Timber properties  575,841 Other liabilities  y169.232
Good-will  1 Accts. pay. (to affil. cos.
Deferred charges  69,589 partly owned  29,258

Reserve for contingencies  $3,060

Total $8.617,889 Total $6,617.889
x Represented by 64.000 shares of class A cumulative common stock and

54.000 shares of class B common stock, both of no par value, of which
$565.903 surplus since Oct. 31 1925; $1.124,582 unearned surplus and
52.483.283 capital surplus. y Not maturing within one year from date.-
V. 124. p. 3781.

Gruen Watch Co., Cincinnati.-Riglas.-
The common stockholders of record Dec. 5 will be given the right to

subscribe for additional common stock (no par value) at $31 per share, on
the basis of one new share for each 4 shares owned.

This company was incorporated in 1922 in Ohio, succeeding D. Gruen
Sons & Co. Its authorized capital consists of 100,000 shares of common
stock of no par value and $2,000,000 7% cumul. pref. stock (par $100);
outstanding. 82,149 shares of common and $2,000,000 preferred. -V. 118,
1142

Guardian Investment Trust.-Ownership Certificates
Offered.-F. E. Kingston & Co. Hartford, Conn., are
offering at $25 per certificate 250,000 cumulative convertible
preferred beneficial ownership certificates.

Preferred both as to assets and dividends over common; fully paid
and non-assessable. Dividends payable Q.-J. Registrar and transfer
agent. Phoenix State Bank & Trust Co., Hartford, Conn.-Depository,
Riverside Trust Co.. Hartford, Conn.
The cumulative convertible preferred beneficial ownership certificates

are entitled to cumulative dividends at the rate of $1.50 per annum, pay-
able Q.-J.; have priority as to assets and dividends over common certificates
subject to red. at $30 a share plus div. in case of liquidation; convertible Into
Common certificates on a share for share basis up to and incl. Jan. 1 1930;
thereafter convertible into common certificates on a sliding scale up to and
Including Jan. 11935; dividends free from the normal Federal income tax.

Guardian Investment Trust was organized for the purpose of providing
safety of investment and maximum earning power, to be accomplished
through the broad diversification of its resources in income-bearing invest-
ments of many classes. The income is derived from: first, dividends
and interest on securities owned; second, the exercise of subscription rights
for additional shares at less than market price: third, profits accruing from
securities sold if and when the board of trustees deems it advisable to
take advantage of market appreciation in securities owned and held, and
fourth, reinvestment of surplus and accumulated profits.

Repteations.-Among the restrictions governing the trustees in the ad-
ministration of the trust estate are the following' Total outstanding capi-
tal of the trust shall be limited to $50,000.000. The trust shall never hold
nor purchase a majority interest in any one issue of securities, unless such
purchase is authorized and approved by all of the trustees. Securities
purchased by the trust except those used as collateral for loans or those which
are not delivered because they are not fully paid for, shall be deposited with
tne or more banks or trust companies.

Capitalization-Beneficial Ownership Certificates.
Preferred 250.000Common *800,000
*5250.000 reserved for the conversion of the preferred.
Hamilton Mfg. Co.-8% Distribution Authorized.-
Charles F. Rowley and Reuben Dunsford receivers, were on New. 25

instructed by Judge Bishop of the Superior Court at Boston to pay a third
dividend, amounting to 8%, to creditors of the company whose claims have
been allowed. The first dividend was 65 % , and the second was 22%.
The total claims of creditors are $1,730,951, and total claims allowed are

$1.729,098, the only disputed claim being that of the Columbia Textile
Co. for $1.853, which is still before a master appointed to determine the
contention in this regard.
About $138.328 will be required to meet the new dividend. The receivers

state they have on hand as of Nov. 1, 5168,515.-V. 125. p. 2943.

Hartman Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of 9.931 shares

of class A stock without par value on official notice of issuance, as a stock
dividend making total amount applied for 59.862 shares.-V. 125, p. 2676.
Hazel-Atlas Glass Co.-Extra Dividend.-
The directors on Nov. 20 declared the regular quarterly dividend of 2%

and an extra dividend of A of 1%, payable Jan. 3 to holders of record
Dec. 17.-V. 125, p. 2537.

(George W.) Helme Co.-Extra Dividend of 12%-
The directors have declared an extra dividend of 12% in addition to the

regular quarterly dividend of 4% on the outstanding $6.000.000 common
stock, par $25, both payable Jan. 3 to holders of record Dec. 12. An extra
div. of 16% was paid Jan. 3 1927, extras of 15% each on Jan. 2 1925 and on
Jan. 2 1926, while on Jan. 2 1924 an extra dividend of 7% was paid. in
March last, the dividend rate on the common stock was increased from
125' to 16% per annum, the first payment on the new basis being mad*
on April 11927. See V. 124, p. 1368.

Hershey Chocolate Co.-Bonds Called.-
The company has called for redemption at 103 on Jan. 1 1928, all of its

outstanding 1st mtge. and coll, trust sinking fund 534% gold bonds.Payment will be made at the National City Bank of New York, as trustee.
Interest on the bonds will cease from and after the redemption date.-V.124. p. 1368.

HeywoodWakefield Co.-Omits Common Dividend.-
The directors have voted to omit the semi-annual dividend ordinarily

paid Dec. 1 on the common stock (par $100). A year ago, the companymade a distribution of $2.50 per share on this issue, while on June 1 last
a semi-annual dividend of $1 per share was pald.-V. 125. p. 1059.

President Levi H. Greenwood, says in part: "At a recent meeting the
directors decided that it was inadvisable to pay a dividend on the common
stock as of Dec. 1. The earnings of the corporation to date this year do not
warrant such payment, and because of general conditions in the furniture
trade it was considered unwise to draw on surplus for that purpose, although
cash balances of the corporation are the highest they have been at any
time in its history.
"While the corporation issues no statement of earnings except after the

close of its financial year Dec. 31, the stockholders are reminded that on
Jan. 1 of this year the ratio of current assets to liabilities stood at 18.5 to 1,
and the corporation had a sufficient amount of current assets to pay $94.74
on the common stock. They may be assured that this position has not bees
materially affected since the first of the year.".-V. 125. P. 10.59.
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(Charles E.) Hires Co.-Earnings.-
Results for the Fiscal Year Ended Sept. 30 1927.

Net sales 
Cost of goods sold 

Gross profit 
Shipping & delivery expense 
Selling & advertising expense 
Admin. & general expense 

Net operating profit 
Other deductions (net) 
Prov. for U. S.-Canadian & Cuban income taxes 

Net profit for the period 
Surplus at beginning of year 

$3,296,655
1,376,373

$1.920,282
161,009

1,240,391
207,099

$311.783
55.204
31,725

*S224,854
$778,315

Total surplus  $1.003,169
Divs. paid on class A coin. stk  $179,495
Sundry adjustments  1,908

Surplus, Sept. 30 1927  $821.767
*The net profit, as stated above, is after providing the sum of $148,175

for depreciation on permanent assets.
Consolidated Condensed Balance Sheet Sept. 30 1927.

Assets- LiaHlUies-
Land biligs. mach.&eqpt. excx$3,454,840 Capital stock y$3,461,822
Cash  260,810 Draft payable 5,000
Marketable securities 25.125 Accounts payable 53,357
Due from cust. trade adv., &c 208,514 Accr. salaries, discts. &c 31,982
Merchandise inventories 260,471 Res. for U. 61.&c, taxes 42,552
Cash val. of life lesur  134,847 Other liabilities 84,519
Notes & accts. rec. employ & Reserve for coming 29,236
sundry 9,831 Rent rec. In advance 148

Sund. Invest. accts. & claims__ 4,107 Surplus 821,767
Patents & copyrights 1
Def. charges 171,837

Total $4,530,383 Total $4,530.383
x After deducting $633.992 allowance for depreciation. y Represented by

88.595 shares of class A stock; 90,000 shares class B stock: 3,872 shares
management stock, all of no par value.-V. 122, p.757.

Holbrook Hall Garden Apartments, Mt. Vernon,
N. Y.-Certificates Ready.-

Definitive 534% guaranteed Prudence certificates are now ready for
delivery in exchange for outstanding interims at the office of the Prudence
Co., Inc.. N. Y. City. See V. 125. p. 2676.

Honolulu Consolidated Oil Co.-Extra Dividend.-
An extra dividend of 50 cents per share has been declared in addition to

the usual quarterly dividend of 50c. per share, both payable Dec. 15 to
holders of record Dec. 5. On June 15 and Sept. 15 last, an extra distri-
bution of 25 cents per share was made. On Dec. 15 1926 an extra dividendof 50c. per share was paid.-V. 125, p. 1331.

Hudson River Navigation Corp.-Night Line Passenger
Season Ctoses-Freight Service Will Be Continued.-
Passenger service between Albany and Troy and New York on the

Hudson River was discontinued for this season on Nov. 28 when the "Rens-
selaer" of the Hudson River Night Line made its last trip from Albany.
Freight service, however, will be continued until further notice by the
steamers "Cohoes" and "Green Island."-V., 125. p. 2676.

Humble Oil & Refining Co.-Sub. Co. to Inc., Stk.-
The Humble Pipe Line CO., a subsidiary, has asked permission to increase

its capital from $24,000,000 to $50.000,000. President W. S. Parish of the
Humble Oil & Refining Co. states that the increase is for the purpose of
making the capitalization more representative of its investment in pipe
line facilities in Texas. He is reported as saying that the Humble Pipe
Line Co's. investment in Texas exceeds by several million dollars the $50,-
000,000 capital applied for and that the increase of $26000,000 does not
equal the amount of new capital put into construction of pipe lines this year.
-V. 125. P. 1589.

Illinois Brick Co.-Extra Dividend of 40 Cents.-
The directors have declared an extra dividend of 40 cents and four regular

quarterly dividends of 60 cents each for 1928. The extra dividend is pay-
able Jan. 14 to holders of record Jan. 3 and the quarterly dividends are
payable Jan. 14. April 14, July 14 and Oct. 15 to holders of record on third
day of those months. A year ago the board also declared 40 cents extra
and four regular quarterly dividends of 60 cents each (see V. 123, p. 2270).
On June 15 last, a 25% stock dividend was paid on the then outstanding
$4,700,000 capital stock of $25 par value. (see V. 124, p. 3078, 3360).-'V. 125, p. 2676.

Imperial Tobacco Co. of Canada Ltd.-Dividends.--
The company has declared a final dividend of 2% and an interim dividend

13%. both payable Dec. 30.-V. 123, p. 3043.

Incorporated Investors.-75 Cent Cash Dividend-Two
Stock Dividends of 2% Each Also Declared.-
The directors have declared a quarterly cash dividend of 75 cents per

share, payable Jan. 15 to holders of record Jan. 1: and two stock dividends
of 2% each, payable Jan. 15 and July 15 to holders of record Jan. 1 and
July I. respectively. The company on Oct. 15 last, paid an interim div.
of 50 cents per share. See V. 125, p. 2273.

India Tire & Rubber Co.-No Common Dividend.-
The directors have decided to omit the quarterly dividend usually de-

clared at this time on the common stock, but declared the regular quarterly
disbursement of $1.75 per share on the preferred stock, payable Jan. 1
to holders of record Dec. 20. In July and October last quarterly payments
of 45 cents per share were made on the common stock (see V. 124, p. 3639.)
-V. 125, p. 1981. 1468.

Industrial Office Building Co.-Bonds Sold.-Harris,
Forbes & Co. have sold an issue of $3,150,000 1st mtge.
20-year 6% sinking fund gold bonds at 100 and int.
Dated Dec. 11927; Due Dec. 1 1947. Int. payable J. Sz D. Den.

$1,000 and $500 c*. Red. all or part on any int. date upon 30 days' notice
at 105 if red, prior to Dec. 11932, at 103 if red, on or after Dec. 1 1932 and
prior to Dec. 1 1937, at 102 if red, on or after Dec. 1 1937 and prior to Dec.
1 1942, and at 1003.i if red. on or after Dec. 11942. and prior to maturity.
Prin. and its, payable at Harris, Forbes & Co., New York City. Int.
payable without deduction of normal Fed, income tax up to 2%. Corpora-
tion will reimburse the owners resident in the respective states the following
taxes paid with respect to the bonds or the int. thereon: the 4 mills tax
in Penn.; any securities taxes in Maryland not exceeding in the aggregate
45c on each $100 of assessed value in any year; any personal property or
exemption tax in Conn, not exceeding 4-10% of the principal in any year; and
any Mass, income tax not exceeding in any year 6% of the its on such bonds.
Legal Investments for savings banks and trust funds in New Jersey.
Sinking Fund.-A semi-annual sinking fund beginning June 1 1930 will

be provided for in the mortgage, designed to retire $1,820,000 of these
bonds, by purchase or redemption, prior to maturity.
Properly -The industrial Office Building is the largest office building in

the State of New Jersey. and is located on the largest singe plot of real estate
held in fee simple in a single unit in the downtown business section of
Newark. The building is excellently located in one of the most rapidly
growing sections of Sewark. Fronting on three streets, and facing Lincoln
Park, the building is assured of permanent light and attractive surroundings.
Of the total rentable space, exclusive of basement, over 90% is rented,
and of the offices over 95% are rented.

Capitalizatitm-
1st (closed) mtge. 20-year sinking fund 6% gold bonds (this issue)$3,150,000
10-year notes 7%  450,000
Preferred stock ($100 par)  449,700
Common stock shares (no par value), 16,519 shs 

Security. -Bonds will be secured, in the opinion of counsel, by a first
closed mortgage on the land, building and fixed equipment of the Industrial

Office Building Co. The property is appraised by three appraisers as
follows: David Houston at $5,664,422; by George B. Mayberry at $5,:,25,263
and by Robert C. Thompson at $5.500,000.
Earnings -Based on actual leases now in force, Haskins and Sells, Public

Accountants, estimate the earnings of the company for the year beginning
Jan. 1 1928 as follows:
Gross income $626,240
Oper. exp., maint., ins. & taxes (excluding Fed. taxes) 247,140

Net avail, for int., Fed. taxes, &c. (before depredation) $379,100
Annual interest on this issue 189,000

Balance $190,100
-V. 121, p. 1684.

Insurance Securities Co., Inc. (Union Indemnity
Group.)-Rights.--
The directors have voted to issue 50,000 shares of stock to holders of

record Nov. 23 1927, in the ratio of one new share for each 7 shares nowheld by them, at a price of not less than $20 per share. Stockholders are
being requested either to send their subscriptions or waive their rights notlater than noon Dec. 5 1927.
W. Irving Moss is President.-V. 123, p. 1388.

International Business Machines Corp-Larger Quar-
terly Dividend.-The directors have declared a quarterly divi-
dend of $1.25 per share on the capital stock, no par value,
payable Jan. 10 to holders of record Dec. 21. In the last
3 quarters regular dividends of $1 per share were paid. From
April 1923 to Jan. 1927, incl., quarterly distributions of 75
cents per share had been made, and in addition the company
on Jan. 10 1927 paid an extra dividend of 25 cents per share.
-V. 125, p. 2396.

International Harvester Co.-Dividend Dates.-
The semi-annual stock distribution of 2% and the regular quarterly cash

dividend of 15,5 % on the common stock (which were declared during the
week of Nov. 14) are both payable to holders of record Dec. 24 (not June 25
as previously stated). See V. 125. p. 2818.

International Petroleum Co., Ltd.- Colombian Legis-
lation.-

President G. Harrison Smith has issued the following statement in regard
to the recent emergency petroleum legislation passed in the Republic of
Colombia. "The new oil law, which suspends all adjudication of national
lands and Increases the royalty participation in private lands does not in
any way affect the concessions which, such as that of Tropical Oil Co.,
were granted by the national government and perfected in conformity with
previous law."-V. 125, p. 2537.

Italian Credit Consortium for Public Works (Cor-
sorzio di Credito per le Opere Pubbliche).-Earnings.-

 1926   1925 
Years End. Dec. 31- Lire, Lire.

Int. on loans  27,778,922 1.080,600 24,828,753 988,148
Int. on soc, owned by the
by the ass'n  978.960 38,081 2,019,630 80,381

Int. on sund. assets  235,115 9.146 99.833 3,973
Contract fees  96,738 3,763 443,759 17,662
Sundry profits & receipts 72.148 2,807 9.954 396

Total  29,161.883 1,134.397 27,401,929 1,090,596
Int. on bds. outstdg._ -- - 19,933.972 775,432 16.946,753 674.481
Int. on reinvestments on

behalf of borrowers...... 1,396.864 54,338 2,613,349 104,011
Sund. int. chgs   10,819 422 4,701 187
Taxes  218.911 9,683 197,787 7.872
Cost for the serv. on bds. 86,836 3,378 119,744 4,766
Manage. exp.  254,208 9,889 258,211 10,277
Sund. exp   118,202 4,598 182,032 7,245
Amort. quota of diff. in

placing bds .  777,500 30,244 698,500 27,800
Statutory & other res.
funds  344,121 13.386 1,763,235 70,176

Res. fund against sec.
fluctuations  1,500,000 58,3.50

Surplus  4,490,420 174,677 4,617,617 183,781

Balance  29,161,883
Balance Sheet as

Assets- Lire. 8
Subs, cap. stk,
subj. to call__ 40,800,000 1,587,120

Loans 451,150,772 17,549,765
Securities held  17,459,500 679,175
Deps. with Bank
of Italy   15.137,539 588,850

Install. of annuity
int   3,190,163 124.097

Int. on loans mat.
& not yet coll._ 41,181 1,602

Sundry deb.  2,222,326 86.448
Furniture  1
Diff, for placing
bds. to be amort 29,467,250 1,146,276

Secs, dopes, as
guar. for loans_ 653.500 25,421

1.134,397 27.401.929 1.090.596
of Dec. 311926.

Liabilities- Lire.
Capital stock _ _ _102,000,000 3,967,800
Statutory res.fd._ 1,381,997 52,982
Special res. funds 5,820,261 226,408
Res, fund against
sec. fluctuations 1,500,000 58,350

Bds. outstdg._ - _413,966,500 16,103,297
Bds. drawn by lot

to be reimbur... 3,526,625 137,186
Mat, hit, on the
bonds  10,474,550 407,460

Int. to be settled
on behalf of
borrowers  909,906 35.395

Res. for taxes_   225.576 8.775
Sundry cred._ 77.525 3,016
Reinvest, on acct.
of borrowers   14,516,790 564,703

Staff provident
fund  103,065 4,009

Items to be accted
for in next year 495,517 19,275

Surplus  4,490,420 174,677
Deposits guaran.Total(each side) 560,122,232 21,788,754 loans  653.500 25,421

Note.-Italian lire converted into United States gold at the approximate
average rates of exchange for each year (expressed in cents per Italian
lira): 1925, 3.98 cents; 1926. 3.89 cents.-V. 125. p. 2945.
Joint Investors Inc.-Annual Report.-
An example of an earnings statement which conforms in detail to the pro-

cedure suggested by the Attorney-General of New York State for Invest-ment trusts is supplied in the report of the company covering the first full
year of operations from Oct. 1 1926 to Sept. 30 1927. The report dis-
tinguishes sharply between earnings, representing actual income and profits,
and earning power, including not only net profits but also undisclosed and
unrealized earnings.
Net earnings, computed in this way, after taxes and reserves, totaled

$43,225, equivalent to $15.49 a share on the average amount of prior pref.
stock outstanding during the year and to $1.64 a share on the average
amount of common stock. On the basis of the amount of stock outstandingas of Sept. 30 last, such earnings were equivalent to $12.20 a share on the
prior preferred and to $3.65 a share on the common • the capital outstanding
at the end of the year amounting to $357,742 compared with an averageavailable during the year of $281,791.
The securities held by the company on Sept. 30 1927 showed an appre-

ciation of $30,300. The report points out that this is of importance in
computing the real earning power and the effectiveness of the management
for any given period. Adding this figure to net earnings gives a total
earning power of $73,525, equivalent to $26.35 a share on the average
amount of prior pref. stock outstanding during the year and to 310.07 a
share on the common.
The report presents a detailed analysis of the securities held.
The company, the report points out, has not invested in new Issues or

promotions, or taken part in syndicate or other banking operations.

Journal of Commerce Corp.-Initial Common Div.-
The directors have declared an initial dividend of 50 cents per share on

the common stock. payable Dec. 15 to holders of record at the close of
business Dec. 1.
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The corporation was formed at the beginning of 1927 by the Bidder
brothers, publishers of the "Stoats Zeitung," the "New Yorker Herold"
and the "Long Island Press," to acquire the "Journal of Commerce" and
the New York "Commercial," which were immediately consolidated as
the New York "Journal of Commerce & Commercial." The acquisition of
these papers waa in part financed through an offering by Shields & Co..
Inc., of an issue of $950,000 10-year 634 % sinking fund gold notes (V. 124,
p. 242). These notes carry 3-year warrants for the purchase of common
stock in the ratio of 20 shares for ecah $1,000 note at prices ranging from
$29.85 per share during 1927 to $33.22 per share during 1929. To date
$80,000 of these notes have been retired in advance of sinking fund require-
ments, which do not become effective until 1928. There are 100,620 shares
of common stock authorized and outstanding. In August the Ridders and
L. E. Owens purchased the St. Paul "Dispatch" and the St. Paul "Pioneer
Press."-V. 124. P. 3505.

(B. F.) Keith Corp.-Listing.-
The New York Stock Exchange has authorized the listing of an additional

$2.000,000 1st & gen. ref. mtge. 20-year 6% gold bonds, series A, due
March 1 1946, making the total amount applied for $8,000,000.
Consolidated Income Statement 6 Months Ending June 30 1927 (Co. & Subs.).

Theatre admissions, etc  $5,680,928
Rents earned, $657,012; less: expenses incidental to rental opera-

tions, exclusive of rents paid, taxes, insurance and deprecia-
tion. $244,880  $412.132

Total income  $6,093,061
Expenses  3,867,721
Rents  374,797
Taxes  269.695
Insurance  23,546
Depreciation of properties and amortization of leaseholds on

basis of book values before adjustment to appraised values at
Dec. 311925. and on subsequent additions at cost 

General & administrative expenses 

Net income 
Other income 

Gross income 
Interest & discount on funded debt 
Other interest 
Special investigation expenses 
Provision for Federal income tax 

capital stock account, of any sum which may be fixed by due corporate
action, and for the declaration of a pref. stock div. for an aggregate in par
value equal to amount so transferred. The transfer from surplus to capital
stock account of an amount equal to the aggregate par value of the corn, stock
outstanding would make provision for and would warrant a dividend of one
share of preferred stock for every two shares of outstanding common stock.
If the stockholders will authorize the increase, the matter of the declaration
of a stock dividend will either be submitted for action at said meeting of the
shareholders or will be left for decision to the board of directors.-V. 125
p. 2274.

Lehigh & Wilkes-Barre Corp.-Bonds Called.-
On Jan. 1 next the corporation will redeem the $1,060,000 outstanding

534 % serial collateral trust bonds, series J, due Jan. 1 1934. This will
retire the company's entire funded debt.
The bonds will be redeemed at 103 and int. at the First National Bank,

2 Wall St., N.Y. City.-V. 124, p. 3361.

Lehn & Fink Products Co.-Consolidated Balance Sheet.
Assets- June 30 '27. Dec. 31 '26. Liabilities- June 30 '27. Dec. 31 '26.

Capital assets_ __a$1,206,298 $1,144,937 2-yr. 6% gold notes$1,250,000
Cash  499,838 231,437 Accounts payable,
Accts. rec.. less res. 478,640 345,007 accrued interest,
Sundry debtors-.. 60,365 42,883 taxes. &c  391,290 249,492
Inventories 581,548 498,937 Reserves  6225,617 203,273
Trade marks, trade Int. of minority
names, &c 7,653,171 6,214,421 stockholders in

Lysol. Inc 
Cap. stk. of Prod.

328,985 305,936 capital & surp.
of Lysol, Inc.__ 28,708 27,690

Realization Corp 1 1 Capital & surplus- c8,948,538 8,383,969
Deferred charges 35.305 80,865

Total (each side) $10,844,152 $8,864,424
a Land, buildings, machinery and equipment, automobiles, &c., less

382,472 reserve for depreciation, $1.666,298; less real estate mortgage 535 % due
365.703 1931, $460,000. b Against liabilities under guarantee of $2,669,407 liqui-
  dation certificates and notes of Products Realization Corp., and for other
$809.126 contingencies. c Represented by $275,000 shares of common stock and
415.196 150,000 shares of management stock, of no par value. Initial capital and

$1,224,322
360.395
24.856
7,238
70,000

Net profit for period  $761.833
Consolidated Balance Sheet as of June 30 1927.

(Corporation and Subsidiary Companies in the United States.]
Assets- Liabilities-

Cash  $905,050 Accounts payable  $363,300
Certificates of deposit  800,000 Notes payable  325,000
Marketable securities  835,761 Due to officers  335,341
Accounts receivable, etc  88,765 Accr. taxes, int. &exp   339,987
Capital assets x24,410,346 Federal Inc. taxes  119,538
Inv. In & adv. to OM. cos._ _ _ 5,443,226 Rent deposits  48.277
Capital stocks, not pledged.- _ 21,490 Def. notes pay., due 1929  200,000
Advances  1,268,240 let & gen. ref.6s  5,725,000
Sinking fund deposits, etc._ . _ 127,024 Mtges. on individual prop... _ 4,592,500
Deferred charges  575,734 Capital stock  y8,000,000

Capital surplus  658,119
Sur. from app. of prop. & inv. 11,908,790
Earned surplus  1,959.786

Total $34,475,638 Total $34,475,638
x Reproductive values as appraised by American Appraisal Co. at Dec.

31 1925, together with subsequent additions at cost, less reserves to reduce
to sound values at date of appraisal and for subsequent depreciation and
amortization: (1) Fee properties: Land, buildings and equipment,
$17,966.379. Loss: Reserves, $3,777,424, $14,188,955. (2) Leased
properties: Leaseholds, leasehold improvements and equipment, $11,978,-
282. Less: Reserves. $1.756,889. $10,221.392. y 400,000 shares of no
par value-declared capital value $20 per share.
The B. F. Keith Corp. jointly with the F. F. Proctor New York Theatres

Co. has guaranteed the payment by the Lexington Avenue Theatre &
Realty Co. of a building loan of $1,200,000 secured by a mortgage on
property of the latter company.-V. 124, p. 3640.

Kentucky Rock Asphalt Co.-Initial Dividend.-
The directors have declared an initial dividend of 25 cents per share on

the outstanding 105.000 shares of common stock, payable Jan. 1 1928, to
holders of record Dec. 23 1927.

President W. H. Tarvin, reports that earnings have been steadily in-
creasing and that the company's financial condition is sound, with reassur-
ing prospects for the future.-V. 123, p. 2663.

Keystone Watch Case Corp.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of (a)

$3,000,000 7% cumulative preferred stock (par $50) and (b) stock trust
certificates representing 60,000 shares of the common stock (no par value).
Both the preferred stock certificates and the stock trust certificates

are transferable at the office of Drexel & Co., Philadelphia, transfer agent,
and registered by Girard Trust Co., Philadelphia, registrar.

Balance Sheet, August 1 1927.
Assets-

Plant assets  $437.230
Inventories  1,375,957
Investments  2.578,403
Accounts & notes rec  1,004,717
Cash  1,370,533

Liabilities-
Preferred stock  $3,000,000
Common stock (no par)  x3,421,287
Accounts payable  117,068
Reserve for depreciation_ - - 1.331
Other reserves  227,155

Total  $6,766,841 Total  $6,766,841
x Represented by 60,000 shares of no par value.-V. 125, p. 1848.

Laura Secord Candy Shops, Ltd.-Balance Sheet Sept.
30 1927.-

Assets-
Land, bidgs.; plant equip.; &cx$612,484
Cash on hand & in banks_ - - 106,005
Govt. sec. at cost  122,867
Accrued interest  1,907
No par pref. shs. (2,072 slob
Fanny Farmer Candy shops
Inc  68,711

Dividend payable  1,243
Accounts receivable  1,425
Inventories  127,586
Mtgs. rec. & accr. int  7,701
Prepaid & deferred charges  7,974
Goodwill  1

Liabilities-
Preference stock 
Common stock 
Accts. pay. & accr. charges_ _
Res. for Dominion Govt. in-
come taxes 

Mortgage payable & accr.
Surplus 

Total (each side)

$750,000
y154,464

8.377

19,880
1,025

124,158

$1,057,905

x After deducting $60,202 reserve for depreciation. y Represented by
35,000 shares of no par value.-V. 123. p. 3193.

Lehigh Portland Cement Co.-To Increase Capital-
ization-May Pay 100% Stock Dividend in Preferred Shares.-
The stockholders will vote Dec. 16 on increasing the author-
ized capital stock from $30,000,000 to $60,000,000. Presi-
dent E. M. Young, Nov. 23, says:

It is intended that said additional stock shall consist of 300,000 shares
of 7% preferred stock (par $100 each) cumul. from Jan. 1 1928 and red.
all or part on any div. date at 110 and diva. 00 30 days' notice.
The outstanding capital stock of the company is $22,517,400, divided

into 450.348 shares of common stock, par EN each. On Nov. 30 1926,
which was the end of the last fiscal year, the accumulated surplus was
$26,556.378. Since this surplus is necessary for the purposes of the com-
pany, it seems to the directors to be advisable to create a capital stock
structure which will enable the corporation to readjust its liability to its
shareholders through the declaration of a dividend payable in preferred
stock. If the vote of the stockholders be in the affirmative with respect
to the proposed increase in the authorized capital stock, the way will be pre-
pared for the transfer from the surplus account of the company to ifs

surplus, June 30 1927. $7.963,243; general surplus, $985.294.-V. 125,
p. 2945.

Long-Bell Lumber Corp.-Defers Dividend.-
The directors have decided to omit the usual quarterly dividend of $1

per share ordinarily due Dec. 31 on the class "A" $4 cum. partic. stock (no
par value). This rate ;had been paid regularly since March 31 1925 incl.
Chairman R. A. Long says in part: "The generally depressed condition

of the lumber business has made itself felt in the market price of the com-
pany's securities, but I know of nothing fundamental to justify the present
low price of the bonds or the low price of the class "A" stock. Bond inter-
est and all other obligations have been paid on or before maturity through-
out more than 50 years of the company s existence, and we feel there is not
the least likelihood this will not continue to belts record."-V. 125, p. 2538.
Lord Nelson Hotel Co., Ltd.-Bonds Offered.-H. R.

Bain & Co., Ltd., Toronto, are offering at 103 and int. to
yield 6X%, $600,000 6M% 1st mtge. closed 20-year sink-
ing fund gold bonds.
Dated Oct. 1 1927: due Oct. 1 1947. Interest payable A.& O. at par at

principal branch of the Canadian Bank of Commerce, in cities of Halifax,
Montreal, Toronto and New York. Denom. $1000 and $500c.. Red. all
or part on any int. date upon 30 days' notice at 105 and hit, on or before
Oct. 1 1932: 104 to and incl. 1936; 103 to and incl. 1940: 102 to and incl.
1944; thereafter at par to maturity. Trustee: Eastern Trust Co., Halifax,
..

alization- Auth. Issued.Capit
634 % 1st mtge. closed sinking fund gold bonds
7% cumulative preference shares 
Common shares (without par value) 3,206 shs 3,200 'sin.
Company-Has been incorp. under the laws of the Province of Nova

Scotia to acquire the property known as Brookside at the North East
corner of Spring Garden Road and South Park St. Halifax, N. S. and to
erect on it immediately a 7-story fireproof hotel 

St.,
approximately 200

rooms. The property has a frontage of approximately 245 feet on Spring
Garden Road and 237 feet on South Park St. The hotel to be erected on
it will be of fireproof construction with brick and stone exterior on both
Spring Garden Road and South Park St.
The building when completed is valued at $1,000,000, and the land when

hotel is completed at $170,000. The estimated total value of the hotel and
land is therefore $1,170,000.

Earnings.-Earnings and operating expenses for the first full year of
operation, and allowing for 25% vacancies at $4 a room, are estimated
as follows: Gross revenues, $241.200; operating expenses, taxes insurance,
etc.. $105,000; net profits available for bond interest, depreciation, &c,
$136.200, as against maximum annual interest requirements of $39.000
on first mortgage bonds, or 334 times such interest requirements.

Lumber Mutual Casualty Insurance Co. of N. Y.-
Record Earnings.-
Net profits of 39.6% for the quarter and of 32.7% for the 9 months

ended Sept. 30 1427, are reported by this company, underwriters of com-
pensation and automobile insurance, in its statement filed with the Insur-
ance Department of the State of New York. These are the highest per-
centages of net profits to earned premiums ever reported by the company
and are among the largest ever shown by any of the big mutuals.
Earned premiums for the quarter were $286,712. and net profit $113,446.

while for the 9 months earned premiums were $819,224, on which the net
profit was $268.009. In the full year 1926 the net profits were equivalent to
31% of earned 'premiums, and in the full year 1925 they equalled 28%.
Dividends of $87,568 were paid in the quarter ended Sept. 30 1927, and
there was added to surplus $89,286, making a total surplus as of Sept.
30 of $701944.
The com

,
pany has been authorized by the New York State Insurance

Department to pay a dividend of 20% to policyholders for the first quarter
of 1928.-V. 125, p. 1334.

McClellan Stores Co.-Pref. Stock Oversubscribed.-
Blake Bros. & Co. and Maynard, Oakley & Lawrence
announce that the unsold balance of $3,500,000 6% cumul.
cony. pref. stock, series A not taken by stockholders and
offered by them at $107.50 per share has been sold.
Dividends payable Q.-J. Red. all or part on 90 days' notice at 110 and

diva. Sinking fund, 5% of maximum stock outstanding at any time,
begins Jan. 15 1933. Brooklyn Trust Co., transfer agent, New York Trust
Co.. registrar.

Capitalization- Authorized. Outstanding.
6% Cumul. cony. pref. stock, series A (par $100)a$7,500,000 $3,500.000
Common stock (no par value) class A non-votingb372,000 shs. 127,392 she.
Common stock (no par value) class B voting  228,000 slut. 228,000 abs.
a A total of $7,500,000 is authorized which may be issued in series subiect

to the restrictions of the amended certificate of incorporation,
b 35,000 shares reserved for conversion of preferred stock, series A.
Date from Letter of W. W. McLellan, President of the Company.
Business.-Company operates a chain of 124 stores which do a cash busi-

ness in articles of staple merchandise, ranging in price from Sc. to $1. Stores
are located in the following states: Alabama, Arkansas, Georgia, Illinois.
Indiana, Iowa, Kansas, Michigan, Minnesota. Missouri, Nebraska, North
Carolina, Ohio, South Carolina. Tennessee, Texas. Virginia and Wisconsin.

Concession Privileoe.-Each share of 6% preferred stock, series A, is
convertible on or before Jan. 1 1933, into one share of class A common stock.
If common stockholders are offered the right to subscribe to additional
common stock prior to Jan. 1 1933. preferred stockholders have the right
to subscribe for common stock upon the same terms as if their right of con-
version had been exercised.
Earnings & Growth -The number of stores has been increased from 80

in 1924 to 124 on Nov. 1 1927, and present plans call for opening 5 other
stores before Jan. 1 1928. The comparative table given below shows that
between the years 1924 and 1926 net sales increased 71% and net profits
112%. The increase in net sales for 1926 was 40.9% over the previous
year while net profits increased 43.2%. Net sales of $6,958.224 for the
first 9 months of 1927 represent an increase of 31% over the same period
last year. Of this increase 59% was obtained from growth in sales of stores
in:operation prior fo Jan 1 1927.

$600,000 $600,000
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Earned per
Aver. Net Profit Aver. Ratio Net Share Pref,Calendar No. of Net Sales per after Profit per Profits to to BeYears. Stores. Sales, Store. Tares. Store. Na Saks. Outstanerg.1924  80 $5,551455 $69,394 $371.437 $4.642 6.7% $10.611925  94 6.731,105 71.607 550,095 5.852 8.1% 15.711926  112 9,486.548 84,701 787,659 7.032 8.3% 22.50Net profits are given after the deduction of depreciation and taxes andwithout any allowance for the benflts to be derived from the additionalcapital resulting from the sale of this issue. Net profits for the last threeyears averaged 2.71 times the dividend requirements on the total amountof preferred stock presently to be outstanding and for 1926 were 3.76 timessuch requirements.

Purpose.-the new money from this financing will be used to retire the7% preferred stock which has been called for redemption on Jan. 2. 1928in opening new stores, in further improving and remodeling older stores.for working capital and for other corporate purposes.
Sinking Fund.-On Jan. 15 1933. and annually thereafter the companywill set aside a sum equivalent to not lees than 5% of the par value of the

greatest amount of preferred stock. series A, at any time outstanding,
which payments shall be cumulative. The sinking fund will he applied to
the purchase of preferred stock. series A, at the lowest price at which it is
obtainable, but not exceeding $110 per share, plus divs, and to the extent
not so obtainable, to redemption of preferred stock. series A, through call
by lot at said price. Preferred shares so purchased or redeemed shall be
reissued, pledged ot otherwise disposed of. without the consent of the holders
of two thirds in amount of outstanding preferred stock.

Balance Sheet Sept. 30.
[After giving effect (a) readjustment of capital structure, (b) issuance

and sale of 35.000 shares series A pref. stock and 'c) application of portion
of proceeds in red, of old pref. and liquidation of notes payable.]

Liabilities-
Cash  $822,473 Preferred stock 

es 
 $3,500,000Inventori 3,117,453 Common stock & surplus__ a3,000,358

Cash value & life insurance  40.797 Accounts payable  511,237
Sund. accts. & notes rec... 29,316 Dividend payable Ian. 2_   14.808Investments  14.217 Accr. accts., hid. Fed. taxes_ 86,014
Land, bidgs., fixtures, &e  2,465,295
Leasehold values  507,795
Deferred charges  115.071

Total  $7,112,417 Total $7,112,417
-V.125. p. 2945. 

McClintic-Marshall Construction Co.-New Subsid.
Organization of the Steel Frame House Co.Pittsburgh, a subsidiary,

which was formed to take over the Broderick Steel Frame Corp. to fabricate
and merchandise steel for dwellings and other similar buildings, has now
been completed. E. H. Millard, president of the company. Is managerof works for the Riter-Conley Mfg. Co., Leetsdale. Pa.. another McClintic-
Marshall subsidiary. At present fabrication of steel for steel frame dwell-
ings will be carried on at the plant of the Riter-Conley company. ("IronAge.")-V. 121. p. 2760.

McKeesport Tin Plate Co.- To Be Recapitalized. -
Recapitalization of the Company has been arranged. Holders of the 97.-942 shares of $100 par stock now outstanding will be asked to exchangeeach share for 2 shares of new no par stock. Sale of an additional 100.000shares of new stock has been arranged. This will be publicly offered at

$60 a share. The total authorized issue will be 300.000 shares. Proceeds
of sale to the public will retire $6.000.000 1st mtge. 6% bonds of the com-pany. It is proposed to put the new no par stock on a $4 dividend basis.Net income of the company, after all charges, for 1927 is estimated at
31.650.000 against $1.384.927 In 1926.-V. 123, p. 851.
Magazine Repeating Razor Co.-Capitalization In-

creased.-
The common stockholders on Oct 31 voted (a) to increase the preferred

stock from 20.000 shares to 35,000 shares, and (1)) to create a new class of100,000 shares of deferred stock without par value, with provisions that
without change in the preferences and priorities In favor of the preferredstock, when and as declared the common stock shall be entitled from the net
profits of each year to non-cumul. dive. up to $5 per share, after which the
deferred stock shall be entitled to receive from such net profits dividends
up to $5 per share, after which any further dividends from the net profits ofsuch year shall be distributed to the common and deferred stock, share andshare alike, the common stock to have a preference over the deferred stockupon the dissolution or winding up of the company of $100 per share, furtherassets to he distributed equally to the common and deferred stock . share andshare alike, the common and deferred stock to have equal voting powershare for share, stock offered for subscription to the common or deferredstock as a class to be offered so that each share of both thereof shall haveequal rights, share for share, and providing that the holders of a majorityof the shares of stock outstanding entitled to vote shall constitute a quorumat stockholders' meetings except as otherwise provided by statute.At a meeting of the directors on Nov. 3 1927, the proposal from WalterB. Luber and H. 0. King of Bridgeport, Conn., was accepted, resultingin their purchase of 6,250 shares of the company's preferred stock and 100,-000 shares of its deferred stock, for considerations including a contractfor the free use of the American Chain Co.'s laboratories, research andexperimental departments in connection with the operations of your com-pany for 5 years, options from the same company for the rental of certainbuildings In Bridgeport on reasonable terms, exclusive licenses from theOnondaga Steel Co. and American Chain Co. to use In the shaving artprocesses and patents for rust less steel and electrical apparatus and processesfor testing steel, and data resulting from research, experiments and develop-
ment in connection with the razor art and $500,000 cash, of which $100,000
has been paid into the company and the balance is payable as called by the
directors in any case within one year.
Some of the larger stockholders have also arranged to deliver to Mr.

Lashar and his associates. out of their own holdings and without payment
to them or cost to the company, 2.500 shares of common stock, with options
to purchase from these stockholders 20,000 additional shares of common
stock at approximately the present market price
The holders of deferred stock will receive no dividends until the company

makes distributable earnings in excess of dividend preferences in favor of the
preferred and common stock.

Following the consummation of these arrangements the board of directors
was reorganized and now consists of Irving W. Bonbright, Jr., R. Potter
Campbell, David S. Day. E. L. King (Seey. & Asst. Treas.), H. 0. King,
(President). C. P. Lane, Jr., Walter B. Lashar (Chairman). W. T. Morris
(Treasurer), Jacob Schick. Orlando B. Willcox (Vice-Pros.), and George H.
Walbridge.
Other officers of the company are: Vice-President, John F. Plummer;

Assistant Treasurer, 0. V. Rodrigues: Assistant Secretary. B. V. Downing.The retiring directors are: M. M. McCalltster, C. W. Peelle, Starling
W. Childs, Graham Sumner. A. C. Ludlum and Valentine E. Macy, Jr.
George ii. Walbridge, retiring President. said. "The additional capital and

facilities acquired will permit the management to take advantage of the
latest processes and materials, and the new officers propose to inaugurate
a comprehensive program for the expansion of the company's business."-
V. 125. p. 2398.

Midland Steel Products Co.-Earnings.-
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.Manufacturing profit-- $869.448 $815,721 $2,757,141 $2.827,451

Expenses. &c  135,202 122,801 415.769 404,278
Interest, &c  44.625 39.774 93.072 99.640
Depreciation 105.774 105.726 319.095 311.427

Net prof.bef.Fed.taxes $583,847 8547.420 $1.929,205 $2,012,106
-V. 125. p. 2538. , crt ,

Merrimac Hat Corp.-400% Stock Div. Proposed.-
President Li. F. Sargent Jr. In a letter to the stockholders reports that at

a meeting of the directors it was recommended that the authorized common
stock be increased by 30.000 shares, so that the authorized capital stock
will thereafter consist of 50.000 shares of common stock without par value,
In addition to the preferred stock. It was further recommended that of
the $50,000 shares of common stock 33,200 be issued as a stock dividend.
so that each holder of common stock would receive 4 additional shares for
each share of common stock now held. It was further recommended that
the directors be authorized to Issue the remaining shares In such amount
at such times and on such terms as they may deem advisable.

A special meeting of the stockholders will be held on Dec. 3 for the pur-pose of acting upon the recommendations of the board of directors.-V. 124, p. 3362.

Mergenthaler Linotype Co.-Earnings.-
Years Ended Sept. 30- 1927. 1926. 1925. 1924.Net prof. aft. dep. & tax $1.802.555 $2,625.033 $2,699.028 $2,336.755Dividends  1,536,000 1.408.000 1.600,000 1,280.000Rate  $6.00 $6.75 $12.50 $10
Balance. surplus  $266,555 $1,217.033 $1.099,028Shares of capital stock
outstanding (no par)_ 256,000 256.000 x128,000Earns. per eh. on cap.stk. $7.05 $10.25 821.09x Par $100.

Balance Sheet September 30.
Assets-

:Real estate 
Linotype; 
silent , equipment, &c 
Rights, priv. franchises,

Scpatentsinventions.
Investments 
Cash 
Bills receivable 
Accounts receivable_ _
Raw materials, &c 
Canadian Linotype, Ltd.

Total assets 
Liabilities-

Capita] stock 
Accounts payable
Bills payable 
Dividends unpaid 
Reserve for taxes  407.5.38
Reserve for Intangibles  3,644.770
Other reserves  1,044.256
Surplus  12.000.066

81.056.755

x128,000
$18.26

1927. 1926. 1925. 1924.
82.988,119 82.486.276 $2,604.768 $2,668.257

74.663
1,508.116 1.483.508 1.541.766 1,863,667

3,644.770 3,644.070 3.644.014 3,629,364
1.640.084 1.805.510 1.837.076 1.928.022
1.185.498 745.253 671.841 499.862
9.248.634 10.000.435 9.531.179 9,238.1973,665.390 3.846.013 3.437.265 3.228,682
6,061.483 5.948.060 6.346.425 6.330.106

470.019 486.005

829.942.094 829,959.123 $30.084,353 829.946.830

y$12.800.000 y$12800.000 412800.000 412800.000
45.464 12.779 22,070 85,512

1,500.000 2,500,000
750

625.000 581.603 581.603
3,644.070 3,644.014 3.629.364
1.044.256 920.623 816.115

11.833,020 10,616.042 9,533.485
Total liabilities 829.942.094 829.959,123 $30,084,353 $29,946.830x After depreciation. y Represented by 256,000 shares of no par value.x Par 8100.-V. 125. p. 2820.
Milton Manufacturing Co.-Protective Committee.-Default has been made by the company in payment of two semi-annualInstallments of interest on the first mortgage 7% sinking fund, and thecompany has been in receivership for over a year. The trustee under themortgage has now filed a petition for leave to institute foreclosureproceedings.
The committee (below) formed under a bondholders' deposit agreement.dated April 1 1027, are working out a plan for the reorganization of thecompany under which the lose incident to foreclosure may be avoided andthe investment of the bondholders preserved.
The order that the committee may be successful in its endeavor to protect

the bondholders' investment all bondholders are urged to forward their
bonds to the Bank of North America & Trust Co., City Hall Square, Phila-delphia, the depositary prior to Dec. 15 1927, which is the final date fixedby the committee for depositing bonds.
Committee. -John H. Mason, (Bank of North America & Trust Co.*Chauncey P Colwell (Cassatt & Co.), and Arthur Peck (Harper & Turner)with J. II. Mason, Jr., Secretary, (Bank of North America & Trust Co.„)Phila.. and White, Parry, Schnader & Mares, Counsel., Phila.-V. 123.p. 2787.

Montgomery Ward & Co., Chicago.-Sales.--
gales for- 1927. 1926. 1925. 1924.Month of November $21,382.264 819.877.811 $18,794.362 $17,053.151First 11 months of year_177.395.611 176.159.134 161.306,980 142.570,298-V. 125, p. 2539. 1985.

Monarch Mills (So. Caro.).-To Retire Preferred Stock.-
May Increase Common Dividend.-
The company will retire 81,000,000 of preferred stock on Dec. 31 1927.and increases the semi-annual dividend on the common stock from 33i to4%. according to a recent announcement.
This decision will leave about $3.000.000 in common stock outstanding.-V. 105, p. 1527.
Morgan's, Inc.-Earnings.-

Results for 10 Months Ended Oct. 311927.
Net sales 82,445,521Gross profit on sales  1,393.947Net profit before Fed taxes  273,627-IT. 123, p. 1641.

Moto Meter Co., Inc.-New Directors.-
Garrett A. Brownback and Livingston Platt have been elected directors,succeeding George P. Braun and E. V. Hennecke, resigned.
Mr. Brownback was also elected a director of National Gauge & Equip-ment Co., a subsidiary.
Henry Ervin has been elected vice-president and a director of the MotoMeter Co. of Canada, Ltd.. succeeding Mr. Hennecke.-V. 125. p.2946.
Mount Hope Bridge Co.-New Financing.-
A syndicate headed by William R. Compton Co., and Including Peabody,Smith & Co.; 

Inc.. 
Co.,and G. E. Barrett &  Inc., has purchased a newissue of $2,850,000 of 6 % 1st mtge. sinking fund gold bonds and a newIssue of $1,300,000 25-year sinking fund 7% gold debentures.The company was incorp. in April 1927 by special Act of the GeneralAssembly of Rhode Island and Providence Plantations with power to con-struct, maintain and operate a highway toll bridge across Mount Hope Baybetween the towns of Bristol and Portsmouth, It. I. At the present timeall vehicular traffic from Newport and vicinity is obliged either to usethe Bristol Ferry. the Jamestown Ferry, which necessitates two ferry tripsacross the entrance to Narragansett Bay, one from Newport to Jamestown.and the other from Jamestown to Saunderstown, or to pass via StoneBridge through Fall River to reach Providence, the Stone Bridge routenecessitating a trip of 37 miles between Newport and Providence.Mount Hope Bridge will be constructed over the narrowest crossing ofMount Hope Bay at the site of the Bristol Ferry where the high land oneither side is favorable for economical construction. The bridge will opento traffic between Newport and Providence a direct highway route of 284miles, which at present can be used only by crossing over the Bristol Ferrywith necessary attendant delays.

National Air Transport, Inc.-New President.-Earle H. Reynolds, of Chicago, has been elected president, succeedingHoward E. Coffin who has been elected chairman.-V. 123. p. 2529.
National Candy Co.-Permanent Certificates Ready.-The stockholders have been notified that permanent certificates for allClasses of stock of the company are now ready for issue in exchange foroutstanding old form or temporary new form certificates of the correspond-ing classes, as follows:
Permanent certificates for new 1st pref. stock and permanent certificates;for new 2nd pref. stock in exchange share for share for the correspondingclass of old preferred stock or for interim certificates for the correspondingclass if Issued.
l'ermanent certificates for no par value common stock in exchange,4 shares for one share, for certificates for the old $100 par value commonstock and for interim certificates, if issued.
Certificates should be forwarded for exchange to the office of the com-pany, 208 North Broadway, St. Louis, Mo. See also V. 125, D. 2275.

National Liberty Insurance Co. of America.-Split-UpApproved.-
The stockholders on Nov. 28 voted to change the authorized capital stockfrom 40,000 shares, par 850 to 200,000 shares, par 810, five new shares tobe issued in exchange for each share owned. See also V. 125. p. 2821. 2946.
National Radiator Corp.-Common Stock Sold.-J. &

W. Seligman & Co., Chas. D. Barney & Co. and Jackson &
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Curtis have sold (at market about $39 per share) 65,000

shares common stock (no par value).

Capitalization- Authorized. Outstanding.
Common stock (no par value) *500.000 shs. 270.000 shs.

cumul. convertible pref. stock (no par value)_ 90.000 shs. 60.000 shs.
834 % sinking fund gold debs., due Aug. 1 1947_ _ $16,000.000 $12.000.000
The common stock together with the preferred stock and debentures out-

standing as shown above was issued in connection with the acquisition of
the business and assets of the 6 predecessor companies.
* Includes 180,000 shares reserved for conversion of the authorized pre-

ferred stock.
Data from Letter of John H. Waters, Chairman of Board.

Company. -Organized in Delaware June 1927, and in Aug. 1927, acquired
assets and business of the following six companies: National Radiator Co.,
Hiagara Radiator & Boiler Co., Continental Heater Corp., Utica Heater

Co.. Gurney Heater Manufacturing Co., and Union Radiator Co., all of
which had been in successful operation over a long period of years.
Earnings.-The combined net earnings of the 6 predecessor companies,

assets of which were acquired by National Radiator Corp.. after deprecia-

tion, and eliminating interest on indebtedness which is being liquidated

under the plan of financing relative to the acquisition of such assets, for

the 4 years ended Dec. 31 1926. were as follows:
1923.

Net earns, before int. & 
1926.1924. 1925.

Federal taxes  $2,456,076 $3,405,763 $3.488.980 $3,472,184
Net earns, after int. on
debs. and Fed. taxes at
present rates, applica-
ble to dividends  1,449.806 2.271,285 2.343.268 2.328,739
Net earnings as stated above, applicable to dividends, amounted to

$2,328.739 for 1926, equivalent, after deducting annual dividend 
require-

ments on 60,000 shares of cumulative convertible preferred stock, to

$7.06 per share of common stock now outstanding.
Divtdends.-An initial quarterly dividend of 75 cents per share has been

declared on the common stock, payable Dec. 15 to holders of record Dec. 1

1927.
Listing.-This stock is listed on the New York Stock Exchange and on the

Chicago Stock Exchange. Compare also V. 125. p.924, 1335, 2156. 2821.

National Supply Co. (of Del.).-Eztra Dividend.-
The directors have declared an extra dividend of 4% (82 per 

share)

on the outstanding $13,295.000 COMMOD stock, par $50 paya
ble Dec 24

to holders of record Dec. 14. An extra distribution of llke a
mount was

made in Dec. 1928.-V. 125. p. 2821.

National Surety Co.-New Directors.-
Joseph W. Harriman. President of the Harriman National 

Bank. and

Percy H. Johnston. President of the Chemical National Bank, we
re recently

elected threctors.-V. 125, p. 1850.

National Theatres Corp., Chicago.-Definitive Bonds.
The Guaranty Trust Co. of New York is now prepared to deliver defi

ni-

tive let tic ref. mtge. 6„t4% gold bonds series "A," upon presentation of 
the

temporary bonds for exchange. For offering see V. 125, p. 531.

Newton Steel Co. (Ohio).-Sale Declared Off.-
It was recently announced that the proposed offer by certain banking

interests to acquire control of the common stock at $42.50 per share ha
s

been declared definitely off. See V. 125, p. 2399.

Ogilvie Flour Mills Co., Ltd.-Changes in Personnel.-
r. A. Black succeeds the late Charles R. Hosmer as President.

Elwood B. Hemmer has been elected a director to fill the vacancy created.
Other appointments announced were: R. R. Dobell, formerly General

Manager, Vice-president; G. A. Morris, Assistant to the President and
Secretary; J. 0. McLaughlin, Treasurer, and H. K. Hepburn, assistant
Secretary and Treasurer.-V. 125. p. 2275, 1591,

Ohio Seamless Tube Co.-$l Extra Dividend.-
The directors have declared an extra dividend of $1 a share on the com-

mon stock, payable Dec. 15 to holders of record Dec. 3, and the regular

quarterly dividend of $1.75 a share on the pref. stock. payable Jan. 2 to
holders of record Dec. 15.
The company paid during the year four regular quarterly dividends of

50c. each on the common stock.-V. 124, p. 802.

Old Colony Investment Trust, Boston, Mass.-Stock
Increase-Rights-To Offer $2,500,000 Series B Debentures -
At a meeting of the trustees on Nov. 21 it was voted that 200.000 addi-

tional common shares be offered to common shareholders of record that
date at $20 a share. Each holder of one common share may subscribe to
two new shares on or before Dec. 15. Payment should be made at the
Old Colony Trust Co., Boston, Mass.
The Old Colony Corp.. as the present owner of one-half the common

shares, will subscribe at $20 a share to its proportion of these new shares.
In part payment of its subscription to new common shares, the Old Colony
Corp. has agreed to surrender its holdings of the entire issue of 6% pref.
stock at the price originally paid, $120 a share, plus accrued dive. The
pref. stock will be cancelled, and thus upon completion of present financing
the sole share liability of the Trust will consist of 300,000 common shares
of which the Old Colony Corp. will own one-half.
The trustees have authorized an issue of $5,000,000 series "B" 456%

debentures, dated Dec. 15 1927. and due Dec. 15 1952. It is expected that
$2,500.000 of these debentures will be offered to the public in the near future.
The trustees, in a letter dated Nov. 26, said in part: "The Trust has

been operating for a comparatively short time and the policy of the trustees,
up to the present, has been to invest the greater part of its resources in fixed
Interest-bearing securities and a small part in common stocks.
"With the money received from the sale of these common shares and the

simplification of the capitalization by eliminating the preferred shares, the
trustees believe that they will be in a better position over a period of years
to take advantage of favorable investment opportunities as they present
themselves."-V. 124. 1). 818.

Ontario Steel Products Co., Ltd.-Earnings.-
Years End. June 30- 1927. 1926. 1925. 1924.

Total profits  8224.144 $227.619 8219.956 $180.887
Depreciation  65,684 61,968 61,968 61.968

Profit after deprec _ $158,490 $165.650 $157,987 $118.918
Bad debt adjustment  7.242
Bond interest 23.910 25.260 26.550 27.840
Sinking fund  24.090 22.740 21.450 20.160
Preferred dividend (7%) 52,500 52.500 52.500 52.500
Common dividend (4%) 30,000 (4%)30,000 (4%)30.000 (5%)37,500

827.488 def $26.506
8443,004 $415,517

Balance. surplus  $27,990 $35.150
Profit and lass surplus  $491,144 $470,653
Earns, per sh. on 7.500
shs (par$100)com.stk
outstanding  $7.73 $8.69

Balance Sheet June 30.
$13.67 $1.47

Assets-- 1927. 1926. 1927. 1926.
Property, &o 51.699.553 $1,674.638 Preferred stock..... 8750.000 8750.000
Good-will 330.273 353,772 Common stock.- - 750,000 750,000
Cash 102,487 37.703 Bonds 375,000 398.500
Bills & accts. res. 344,973 324,726 Bills & accts. roe... 89,649 111,704
Inventories 395.390 356,280 Income tax 17.972 18,654
Securities 277.320 338,963 Bond I n terest...... 11,955 12,630

Deterred charges 15.723 17.490 Reserves 659.374 580.808
Prov. for diva...- 20,625 20.625

33.113,575Tot. (each side) _83,165.718 Surplus 491,144 470.653
-V. 125, p. 1986.

Ontario Tobacco Plantations, Ltd., Simcoe, Ont.-
Bonds Offered.-J. F. Mackay & Co., Ltd., Toronto, and

Barrett & Wood, Ltd., Montreal, are offering at 100 and div
.

$500,000 7% cumul. preference shares.

Preference stock is preferred as to capital; carries cumulative prefer-

ential dividends at rata of 7% per annum on amounts from time to ti
me paid

up thereon. In event of liquidation or reorganization or any distribution
of capital holders are entitled to repayment of the amount paid up thereon
and all accrued and accruing dividends before payment to holders of com-
mon shares. Red, all or part by purchase in market at lowest price in
directors' opinion obtainable not exceeding 110, or on 30 days' notice at
110 and diva. Is non-voting except as to matters otherwise provided for
by statute and except when dividends are in arrears for a period of two years.

Capitalization- Authorized. Issued.
7% cumulative preferred stock  81,000.000 $500,000
Common stock (no par value) 200.000 shs. 100.000 shs
Company.-Has been formed for the purpose of growing flue-cured tobacco

and for this purpose has purchased some 1.800 acres of flue-cured tobacco
lands in the Counties of Norfolk and Elgin. A commission of professors
In agriculture was last year appointed by the Province of Ontario with a
view to determining the area best suited to the production of tobacco,
and all the lands now held by the Ontario Tobacco Plantations have received
the unanimous approval of this commission as being excellent for flue-cured
tobacco growth. The acreage of first class flue-cured tobacco lands in
Canada Is reported to be quite limited, and the climate of the Norfolk and
Elgin County District as particularly suited to the production of the plant

Estimated Earnings.-It is estimated that more than one-third of the
company's lands, or say. 650 acres, will be in tobacco production for 1928.
and that an average yield of not less than 800 lbs. of flue-cured tobacco
per acre can be counted on. This year's price is expected to be not less than
35 cents per pound. The price for the past five years has ranged between
between 30 and 60 cents per lb. It is expected that a further 1100 acres will
be devoted to other crops, such as clover, wheat, barley, oats and other
grains. Company's policy will be to observe a rotation of varied crops as
the best means of obtaining the largest financial return and at the same
time conserving the soil, On the above basis, it is estimated that earnings
for 1928 will be as follows (assuming normal weather conditions to prevail):-
650 acres in tobacco, producing an average of 800 lbs. per acre,
and selling at 35 cents per lb.; gross return would be  $182.000

Revenue from remaining 1100 acres, estimated to average $10
per acre  11.000

Total operating costs in producing tobacco  65.000

Estimated net revenue (before depreciation and income tax)
equal to more than 33i times preference stock dividend re-
quirements  9128.000

Otis Steel Co.-Earnings.-
Period Ended Oct. 31- 1927 -Month -1926. 1927-10 Mos.-1928.

Net prof. bef. deprec. &
taxes  $172,000 4 $263.152 $2.074.694 $2.412.284

-V. 125, p. 2399.

Owens Bottle Co.-5% Stock Dividend and Extra Cash

Dividend of 4% Payable on Common Stock.-The directors on

Nov. 30 declared a 5% stock dividend, an extra cas
h dividend

of 8% and the regular quarterly cash divi
dend of 3% on

the outstanding common stock, par $25, all
 payable Jan. 1

to holders of record Dec. 16. On Jan. 1 19
27 the company

paid, in addition to the regular quarterly c
ash dividend of

3%, a 5% stock dividend and an extra cash 
dividend of 8%.

-V. 125, p. 2539.

Pacific Coast Cement Co.-Guaranteed Bonds Offered.-

Taylor, Ewart & Co., Inc. and Geo. H. 
Burr, Conrad &

& Broom, Inc. are offering at 98 and int. to yield about

6.15% $2,000,000 1st mtge. 6% gold bonds.,
 series "A". To

be unconditionally guaranteed as to p
rincipal and interest

by endorsement by The Pacific Coast Co.

Dated Dec. 11927: due Dec. 1 1942 Int. payable 
(J. & D.) in New York,

Chicago and Seattle without deduction for any Federa
l income tax up to

2%. Denom. $1.000 and $500. Red. all or part on 45
 days' notice on any

int. date at 105 and int, on or before Dec. 1 1932, the 
redemption premium

decreasing A of 1% each year thereafter to Dec. 1 1
940, and at 101 and

int. thereafter to maturity. Company will refund all s
tate and District of

Columbia personal property, security and income ta
xes not to exceed 6

mills per annum on the principal and (or) 67c of the interest o
n these bonds

per annum. Chemical National Bank ,New York. trustee.

Data from Letter of Walter Barnum, President of T
he Pacific

Coast Co.-
Company.-Is being organized to construct and operate a modern 

cement
plant at Seattle, Wash., with an Initial capacity of 1,000,000 bar

rels of

finished cement per annum. Engineers estimate its production costs wi
ll

be the lowest of any cement plant in Oregon or Washington. Ther
e is no

other content plant in the metropolitan district of Seattle, and the company'
s

location on tidewater in the center of the principal market of the Pacifi
c

Northwest, with direct connections to five railroads, will provide fa
vorable

transportation costs, both by rail and water. Supplementing its cement

business, the company will be able to engage in the production and sale 
of

limestone and hydrated lime.
Properties.-Company will own in fee a tract of 19 acres,

 excellently

situated on a deepwater ship channel leading directly f
rom Seattle harbor

to the industrial section. The property is bordered by 
a main hi,dtway

extending to the center of the business district. Here the company will

erect a modern, electrically-operated, cement plant of the most e
fficient

character, so designed as to provide for economical
 expansion to meet

future requirements. Completion of the plant free of
 all liens other than

the mortgage securing this Issue of bonds will be 
guaranteed by The Pacific

Coast Co.
Company will acquire claims covering an adequate 

supply of high-grade

limestone, the largest item of material cost in the 
manufacture of cement.

Independent engineers report that for cement m
aking purposes this lime-

stone deposit excels in quality and volume any 
other deposit now known

to them on the north Pacific Coast. This supply 
is estimated to be well

in excess of 100 years' requirements at maximum initial 
capacity. Company

will contract, on favorable terms, with the Pacific C
oast Steamship clo.,

a subsidiary of The Pacific Coast Co.. for the transportation of its li
me-

stone requirements from quarry to plant during the l
ife of the series "A"

bonds.
Security.-These bonds will be direct obligations of t

he company and
secured by a direct first mortgage on the entire prope

rty of the company

now or hereafter owned. Value of the properties upon 
completion is reported

to be 93.518.000 and total net tangible assets of
 the company 83,918.000,

which amount includes $400,000 of working capital.

Earnings.-The annual net earnings of the Pacific Coast Cem
ent Co.

available for bond interest and reserves it is estimated will
 be $536.000,

on the basis of 75% of initial plant capacity, or 4.43 
times maximum

annual interest charges, these earnings are equivalent to 
2.68 times maxi-

mum annual interest charges, plus the minimum annual 
sinking fund re-

quirements. No allowance has been made in these estimates f
or any savings

which may be effected by the company, by virtue of its close alliance
 with

The Pacific Coast Co.. and no sales of limestone or hydrated lime 
have been

taken into account.
Sinking Fund.-Mortgage will provide for a sinking fund, based 

upon

the number of barrels of cement produced and sold by the company, wh
ich

together with an additional sinking fund based upon net income a
vailable

for common stock dividends, is designed to provide a minimum of $80.000
per annum. Interest savings on bonds retired are to be added to s

inking

fund. It is estimated that through the operation of the sinking fund 75%
of this issue will be retired prior to maturity.

Capitalization- Authorized. Outstanding.

1st mtge. sinking fund gold bonds  $3.000.000 82.000.000

Preferred stock, 7% cumulative (no par value) _ 20,000 shs. *7.500 shs.

Common stock (no par value)  100,000 shs. *100.000 ails.

*Already underwritten.
Purpose.-Proceeds from the sale of this issue of first mortgag

e bonds will

be used to pay, in part, for the cost of properties acquired, t
he cost of the

plant and equipment, to provide working capital, and for other corporate
purposes. •

Pacific Coast Co.-Guaranty.-
See Pacific Coast Cement Co. above.-V. 125. p. 926.
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Patino Mines & Enterprises Consolidated, Inc.-

Results for 9 months ended Sept. 30 1927.Income from mine operations $10,973,098Production costs, &c  6,088,871
Operating profit  11,884,227Other income 

 246,873
Total income  $5.131,100Interest accrued  111,590Bollvia income tax reserve  341,207Depreciation & depletion  1.375.778
Net income 

 $3,302,525Earns, per share on 1,380.316 shs. (par $20) cap. stock outst'd'g $2.39Net profit for the quarter ended Sept. 30 1927 was $1,481,242 afterdepreciation, depletion, interest, taxes, etc.. equal to $1.06 a share on1.380.316 shares (par $20) capital stock outstanding, comparing with$1,118.468 or 82 cents a share in the preceding quarter and $702,814 or 51cents a share in quarter ended March 31 1927.-V. 125, p. 1721.
.-Penick & Ford, Ltd., Inc.-New Director.-F. H. Bedford Jr., has been elected a director to fill the vacancy causedby the death off. H. Fulton.-V. 125, p. 2399.

Phelps Dodge Corp.-New Director.-Clinton H. Crane, President of St. Joseph Lead Co., was recently electeda director to succeed the late Francis L. Hine.-V. 124. p. 1990.Phillips Petroleum Co.-Contract With Peruvian Gov't.-The Senate of Lima, Peru, has approved concessions in the I tura Depart-ment to the above company. The contract wan the Peruvian Governmentgrants the company a drilling concession on between 1,000,000 and 1,500.000acres of land on the Peruvian coast, according to Treasurer 0, K. Wing,of the company. who added that there are a number of producing wells onadjoining land. The contract provides for royalties to the Peruvian Govern-ment on oil produced.-V. 125. p. 2399.
Pittsburgh Valve, Foundry & Construction Co.-Bonds Offered.-K. W. Todd & Co., Inc., Colonial TrustCo. and First National Bank at Pittsburgh are offering at993/i and int, to yield 6.05% $1,100,000 1st (closed) mtge.6% sinking fund gold bonds.
Dated Nov. 1 1927; due Nov. 1 1942. Tax free in Penn. Int. payabl.M. & N. at Colonial Trust Co., Pittsburgh, trustee, without deductionof any normal Fed, income tax up to 2% which will be paid by company.Callable all or part on any int. date on 30 days' notice at 105. Denom.$1.000 and $500.
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. 30 1927, were 1,3,625,041which is $3,295 per $1,000 bond. Net current assets alone were $1,165,773which is in excess of this bond issue. Patterns, moulds and drawingsappraised by Manufacturers Appraisal co. at a replacement value of 81.075,-000 is shown in the statement at $1. The fixed assets, as shown by theManufacturers Appraisal Co., after depreciation, were $2,294,288. Cur-rent Assets were over 16 times current liabilities. The indenture will statethat the company must maintain net current assets of at least 70% of theamount of bonds at any time outstanding. The officers of the company areto be insured for $100,000, payable to the company in case of death. Fireinsurance of $2,034,500 is carried on the plant.Sinking Fund.-Indenture will provide that a fund of $100,000 will be setaside each year to be used for interest and sinking fund. This will operateas a cumulative sinking fund and will rethe about 70% of the bonds bymaturity. Bonds acquired by sinking fund to be cancelled._ _ . -Preferred Stock Offered.-K. W. Todd & I.,nc §:IT.Vockel & Co. and McLaughlin, MacAfee & Co., Pittsburghare offering at 99 and div. $350,000 7% cumul. pref. (a & d)stock.
Callable on 30 days' notice at 105 and div. Dividends payable Q.-F.exempt from present Penn. 4 mills personal property tax. Transfer Agent.Diamond National Bank, Pittsburgh, Pa, Registrar Colonial Trust Co.,Pittsburgh, Pa.
Data from a letter of C. A. Anderson, President of the Company.Thinness-The business of the company, (a Pennsylvania corp.), had itsInception in 1825 when A. Spear & Son was founded, and the company asit exists to-day consists of A. Spear & Son, Atwood & McCaffrey foundedin 1866. Pipe Department of Wilson-Snyder Manufacturing Co.. founded1885. Shook-Anderson Manufacturing Co., founded 1889, and the Pitts-burgh Valve & Machine Co., founded 1898. These old Pittsburgh com-panies were either merged or purchased from time to time and the presentname was adopted and the present corporation formed in 1900.Company conducts a manufacturing business which is the largest of itskind between New York and Chicago. It produces valves for all pressuresand all sizes: standard and special fittings for every requirement; a numberof specialties in wide use in power plants; general castings of iron, steel,brass and special alloys: and fabricated piping for power and industrialplants. Company has installed piping and piping systems in all parts ofthe United States and Canada. The plant, located at Pittsburgh, coversthe greater part of two city blocks.Earnings & Diridends.-Since its incorporation in 1900 the companyhas paid dividends on its common stock every year. The net incomeavailable for interest before depreciation and Federal taxes, after givingeffect to non-reoccurring items, for the last 10 years has averaged $354,788which is over 5)1 times Interest requirements on these bonds. The earningson the same basis for the last 4 years have averaged $197,954, over 3 timessuch interest requirements and for the last calendar year, earnings were$271,798, which is 4 times interest charges on these bonds.Capitalization- Authorized. Issued.1st mtge. 6% gold bonds (this issue) Preferred stock (cumul. 7%) 

$1,100,000 $1.100.000
1,000,000 350,000Canital stock (no par value)  52,000 she. 52,000 she.Purpose.-Proceeds of the bond issue, together with additional juniorfinancing will be used to purchase the real estate on which tee company'.plant is lOcated, to retire bank loans, and as additional working capital.Listing.-Application will be made to list these bonds on the PittsburghStock Exchange.

(The) Rail Joint Co.-Bonds Called.-All of the outstanding serial gold bonds of 1934 (Nos. 1 to 2,000 incl.)have been called for payment Jan. 1 1928, at par and int. at the office ofRobert Winthrop & Co., 40 Wall St., N. Y. City.-V. 122, p. 3614.
',Reid Ice Cream Corp.-Notes Called.-.All of the outstanding 5-year 6% gold notes, due July 11930, have beencalled for payment Jan. 1 next at 101 and int. at the office of Dillon,Read & Co., Nassau and Cedar Ste., N. Y. City.-V. 125, p.2948.

Reo Motor Co.-Extra Dividend of 2%.-The directors have declared an extra dividend of 2% in addition to theregular quarterly dividend of 2%, both payable Jan. 2 to holders of recordDec. 9. Like amounts were paid on Jan. 3 1927 (see also V. 123, p. 3048.)Period Ended Aug. 31.-1927-6 Mos.-1926, 1927-12 Mos.-1926.Net profit after charges
& taxes  $3,707,040 $2,398,511 $4,145,792 $4,257,919Earns. per sh. on 2,000,-
000 shs. (par $10) can.
stock outstanding.._.._ $1.85 $1.20 $2.07 $

"3
The directors have voted to change the fiscal year to conformwith the calendar year. The next annual report will be for year ended Dec.311927.-V. 125, p. 2825.
Republic Iron & Steel Co.-To Merge with TrumbullSteel Co.-John A. Topping, Chairman of the board of direc-tors, announced Nov. 25 that the directors of his companyand those of the Trumbull Steel Co. had voted unanimously

to merge the two companies. Under the plan it is proposedthat stockholders of Trumbull will receive for each share of

preferred held 1 2-3 shares of common stock of the Republiccompany, together with 1-5 of a share of Republic commonfor each share of Trumbull common held.
Consummation of the plan will be contingent, according toMr. Topping, upon favorable action by stockholders of bothcompanies. The matter will be submitted formally to stock-holders as soon as necessary arrangements can be made.To absorb Trumbull's 99,987 preferred shares at the rate of 1 2-3 sharesof Republic common for each Trumbull preferred. and Trumbull 's 575,118common shares at the rate of one Republic common for five Trumbull,Republic will have to increase its capital by 281,669 common shares. Thefunded debt and preferred stock will not be changed except that it may betaken for granted that Republic will assume Trumbull 's $17,088,000 offunded debt. This would give the enlarged Republic company total capitalof $36,621,000 bonds. $25.000.000 preferred stock and 581,669 shares ofcommon stock.-V. 125. p. 2276.
(R. J.) Reynolds Tobacco Co.-Extra Dividend of 6%.-The directors have declared an extra dividend of $1.50 pershare and the regular quarterly dividend of $1.25 per shareon both the outstanding $10,000,000 common stock (par$25) and the $90,000,000 common "B" stock (par $25),payable Jan. 2 to holders of record Dec. 17. Record ofdividends paid on these issues during 1927 follows: Jan.,$1.25 cash; Feb., 25% in class "B" stock; in April, Julyand Oct. quarterly diva. of $1.25 in cash.-V. 125, p. 1336.
Robbins 8c Myers Co.-Defaults Bond Interest.-The interest due Doc. 1 on first mortgage 20-year 7% sinking fund trustbonds. due 1942 was not paid.-V. 125, p. 2159.
Safety Cable Co.-Bonds Called.-
All of the outstanding 1st mtge. 6% sinking fund gold bonds of theSafety Insulated Wire & Cable Co., dated May 1 1902, have been calledfor payment Feb. 1 next at 105 and int, at the American Exchange IrvingTrust Co., successor trustee. 60 Broadway, N. Y. City.At the option of the respective holders of said bonds, the same may bepresented and surrendered to the trustee for payment at any time prior toFeb. 11928. in which event. however, interest on such bonds will be paidonly to the date of payment of the respective bonds so surrendered.-V. 125.p. 2825.

Scott Paper Co.-Split-up in Common Shares.-The stockholders on Nov. 25 voted to change and convert the capitalstock from 25,000 shares of preferred stock (par $100) and 30,000 shares ofcommon stock (no par value) to 25,000 shares of Pref. stock (par $100)and 300,000 shares of common stock (no par value), and approved the issu-ance of 150,000 shares of common stock (having a stated capital of $300,000),in exchange for the 15,000 shares of common stock now outstanding (hav-ing the same stated capital, to wit, $300,000)•Earnings for 10 Mos. Ending- Oct. 30 '27. Oct. 31 '26.Sales-Net  $4,877,498 $4,169,048Cost of goods sold  3,088,660 2,641,176
Gross profit  $1,788,838 $1,527,872Expenses  1,139,401 1.103,086Interest  19,443 Cr.15,023Federal taxes  89.098 61,678Preferred dividend requirement  118,022 122,662
For common shares and surplus  $422,874 $255,469
Available for common stock per share  $28.19 $17.03Assets and Liabilities- Oct. 30 '27. Oct. 31 '26.Cash  $108,593 $ 90,034Current assets  1,417,317 1.407,955Current liabilities  478.164 610,383Compare V. 125, D. 2277. 2159.

Sears, Roebuck & Co., Chicago.-Sales.-
Sates for- 1927 1926. 1925. 1924.Month of November_ __ _$29,874,420 $27,990,651 $25,823,970 $22,487,607First 11 months of year_258,441,674 242,715,912 227,820,578 196.003.784-1,r. 125, p. 2540, 1987.
Segal Lock 8c Hardware Co., Inc.-Stock Sold.-Braham & Co., Inc., New York, in October of this yearpurchased an issue of 5,000 shares preferred and 5,000 sharescommon stock, which they distributed privately on the basisof $50 per share of pref. (with a bonus of one share of com-mon stock to each share of preferred). No public offeringwas made.
The preferred stock is red., all or part, at any time upon 60 days' noticeat $55 per share plus dive. Preferred in the event of liquidation at $50per share plus diva. With the exception of purchase money mortgages,no other or additional preferred stock or mortgage may be placed aheadof or on a par with this stock, without the consent of at least two-thirdsof the preferred stock outstanding, or unless the net earnings are equalto at least twice the dividend requirements on all the preferred stock to beoutstanding. Voting powers are vested in the common stock.Capitalization- Authorized. Outstanding.7% cumulative preferred stock (par $50) 20,000 shs. 10.816 shs.Common stock (no par value) 56,000 shs. 33,408 shs.Transfer agent, Chatham Phenix National Dank & Trust Co. Registrar,Manufacturers Trust Co.
Company.-Incorporated in New York in 1915, succeeding the originalcompany known as the Burglar-Proof Lock Co., which was started in1912. Company manufactures, under its own patents and exclusivelicenses, the famous burglar-proof type of lock sold under the nationallyknown trade name of "Segal Lock," which enjoys a well-established favoramong all classes of lock users, and has been endorsed by the leadingburglary insurance companies. Although they have lately gone into themanufacture of general hardware with excellent results, they are pioneers"a the manufacture of jimmy-proof locks and probably sell more of thistype of hardware than any other concern in the world.

Sales and Earnings for Calendar Years.
xNet Earned per ShareYear- Sales. Earnings. Pref. Corn.1925 $719,972 $71,072 $6.57 $0.991926  743,636 83,422 7.71 1.36x After depreciation, interest and Federal income taxes.Sales for 1927 are running approximately 20% higher than those for thesame period last year.

Dividends.-Company has paid quarterly cash dividends of 7% perannum on its preferred stock in every year since issuance. These dividendsare payable Q.-J. Dividends have also been paid on the common stockas follows: 1925. $1: 1926. $2: 1927 to date, 83 1-3 cents per share.Listing.-Company has agreed to make application to list both classesof its stock on the New York Curb Market.-V. 125, p. 2160.
Selfridge Provincial Stores, Ltd. (England).-EarningsResults for the Year Ended Oct. 31 1927.Dividends received  £.327,101Transfer fees 

 549
Total income 

 £327,650Management and secretarial expense  2.720Interest on temporary loans  18.040Income tax 
 61,179Discount on installments of share capital paid in advance  9,167Dividends on ordinary shares (less income tax)  133.518Reserve to write off preliminary expense  100,000

Balance, surplus  £3,026-V. 125. P. 795.
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Sherwin-Williams Co. of Canada, Ltd.-Ann. Report.-
Years End. Aug. 31- 1926-27. 1925-26.

Earnings $831,904 $982,933
Deprec. & renew. reserve 141,070 136,136
Interest on bonds 27,920 108,867
Pensions 31,577 6,939
Prov.on acct. income tax 37.300 43,500
Factory found repair_ 65,600

Net profit $594.038 $621.891
Preferred dividends_ _  240,450 240,450
Common dividends 240,000 240,000

Balance, surplus $113,588 $141,441
Previous surplus 3,907,232 3,919,763
Other deductions x153,970

1924-25. 1923-24.
$907,239 $968,115
133,850 202,603
119,997 122.570
7,197 10.575
54,193 63,579

$592,002 $568.785
240,275 239.750
240,000 240.000

$111,727 $89,038
4,008,036 3,919,001
y200.000

Total surplus  $4,020,820 $3,907,233 $3.919,763 $4,008,039

Earns, per sh. on 40.000
abs. (par $100) corn.
stk. outstanding  $8.84 $9.54 $8.79 $8.23

x Premium on bonds outstanding and premium paid on bonds redeem
ed

during the year. y Special depreciation.
Comparative Balance Sheet Aug. 31.
1927.

Assets-
1926. 1927.

Liabilities-
1926.

Property account_z8,960,465 8,902,044. Prof. 7% cum. stk. 3,435,000 3,435,000

Investments  320,400 320,400 Common stock_ _ 4,000.000 4,000,000

Sink, fund deposits   1,597.042 Funded debt   1,749,066

Inventories 2,182.350 2,266,005 Bcoentds.ppraeymi,ure____ 151.473

Accts. Sz bills rec._ 1.908,317 1,967,509 A 
575,731

481,620

Cash 1,041,101 862,220 Dal. pay. to assoc.
Insurance & taxes cos. on curr. sect 665,049 597,187

prepaid, 42,824 43,405 Deprec. & renewal
reserve  1,738,856 1,617,047

Pension reserve_ _ _ 20.000 20.000
15,958,628Tot. (each side).14,455,456 Surplus  4,020,820 3,907.231

x Includes land and buildings, leaseholders, machinery and equipment,

also goodwill, formulae and trade-marks.-V. 123. 13• 3049.

Sherwin-Williams Co.-New Director.-
0. S. Eaton has been elected a director to fill a vacancy.-V. 125. P.

2826.

Shreveport-El Dorado Pipe Line Co., Inc.-Acquien.-
A recent dispatch from Philadelphia stated that this company, had ac-

quired a two-thirds interest in the capital stock of the Shreveport Producing

& Refining Corp.. which owns a 5,000-barrel refinery at Shreveport and

252 tank cars, as well as its own retail gas distributing station.-V.
 125.

p. 2826.

Siemens & Halske (A. G.) Siemens Schuckertwerke
(G. in, b. H.).-To Retire Part of 10-Year 7% Bonds.-

Certain 10-year 7% secured sinking fund gold bonds due Jan. 1 1935

(aggrmating $132,000). will be redeemed on Jan. 1 next at 102 and int.

The bonds designated for redemption should be presented for payme
nt

on or before Jan. 1 next at the office of Dillon, Read & Co., 
sinking fund

agent, 28 Nassau St., N.Y. City.-V. 124, P. 3225.

6700 Crandon Avenue Apartments, Chicago.-Bonds

Offered.-An issue of $690,000 1st mtge. 6% gold bonds
was recently offered at par and int. by Garard Trust Co.,
Chicago.
Dated Oct. 1 1927; due serially Apr. 1 & Oct. 1 1930 to 1940. Prin. and

int. (A. & O. payable at office of Garard Trust Co. or Chicago Title &

Trust Co., Chicago, trustee. Callable in inverse order by number on any

int. date after 2 years upon 30 days' notice at 102. Denoms. $1,000, $500

and $100. Interest payable without deduction for normal Federal income

tax.
Property.-The property securing the 6700 Crandon Avenue Apartments

(6700-6710 Crandon Avenue, Chicago, Ill.) is briefly summarized as follows:

The lot faces 125 feet east on Crandon Ave. and 61 feet facing Jackson Park

on 67th St., with a 20 foot alley on the South. The 6700 Crandon Avenue

Apartments. a 16 floor fire-proof aulicling, of reinforced concrete, brick and

cut stone, will contain 42 apartments. of 5, 6, 7 and 8 rooms. Land and

building have been conservatively appraised at $1.245,000.
Earntnos.-The annual net income from the operation of this property is

estimated at $115,000-approximately 2% times the greatest annual interest

charge on this bond issue; sufficient for all mortgage requirements, leaving

an ample margin for the owners.

Southern Cities Supply Corp., N. Y.-New Name.-
See Cities Service Supply Corp. Above.

Southern New England Ice Co.-Earnings.-
Period Ended Oct. 311927- Month. 8 Mos.

Gross Earnings $248,254 $1,866.896
Net income 54,047 451,542
Bond interest 12,458 103,653
-V. 124. p. 1374.

South Penn Collieries Co.-Files Report for October.-
rt. H. Buchanan, receiver for the company has submitted a report to the

United States District Court at Philadelphia, Pa.. showing for October a
profit of $20,108. This amount was Just about enough for the payment of

$19,865 interest due on the 1st mortgage bonds in October, but there were

no earnings which could be applied to the sinking fund payment of $21,228.

On Nov. 1 the semi-annual instalment of $119,190 was due on the bonds and

to meet this the receiver borrowed $100,000 on receivers' certificates. The

report was flied along with a request that the receiver be permitted to
continue operating the company until further order of the Court. Judge
Dickinson granted the request-V. 125, p. 1852.

South Porto Rico Sugar Co.-New Directors.-
Percy Chubb, Francis E. Neagle, Frank T. Maxwell Edward S. Paine

and W. Everit Burnet were recently elected additional directors, increasing

the number on the board to 15 from 10.-V. 125, p. 2521.
South West Pennsylvania Pipe Lines.-Extra Dividend

of 2%.-The directors have declared an extra dividend of
2% in addition to the regular quarterly div. of 1% on the out-
standing $3,500,000 common stook, par $100, both payable
Dec. 31 to holders of record Dec. 15. [See also record of
dividends paid since April 1912 in our issue of the "Railway
and Industrial Compendium" dated Nov. 26 1927, page
230.1-V. 124, p. 805.
Standard Underground Cable Co.-Merger Approved.-
The stockholders on Nov. 10 approved the merger of the company

together with Safety Cable Co., Rome Wire Co., Dudlo Manufacturing
Corp., and certain assets pertaining to the sheet mill and rod and wire

mill business of Baltimore Copper Smelting & Rolling Co. into the General

Cable Corp.
The total securities issued by the General Cable Corp. are as follows:

5% % 1st mortgage bonds $16.000,000

7% cumulative preferred stock ($100 par) 
 15.000.000

Class A stock (no par) 400,000 shs.

Common stock (no par) 440.000 she.

of which the Standard Underground Cable Co. 
has received for its assets

and business the following:

54% first mortgage bonds 
$8,000,000

7 cumulative preferred stock  5.009"0,000 

Class A stock  15.280 abs.

Common stock 171.040 abs.

See also General Cable Corp. in V. 125. p. 2272, 2675, 2816, 
2943; V.

125. p. 2277.

(F. B.) Stearns (Motor Car) Co.-Forms Sales Corp.-
Announcement has been made of the formation of the Stearns-Knight

Sales Corp. of Cleveland. This represents one of the most progressive sales

steps yet taken by this compa
ny, builders of the Stearns-Knight line of

six and eight cylinder motor cars.

The new sales corporation will be an auxiliary to the parent company.
President H. J. Leonard announced. It will take over the sales, servicing
and advertising of the Stearns-Knight motor cars.
The two directing heads of the newly formed corporation are John N.

Willys, who is Chairman of the board of directors. and Mr. Leonard, Pres't.
L. E. Corcoran, formerly general sales manager for Pierce-Arrow. is the

new general sales manager for the Stearns organization.-V. 123. v. 991.

Sterling Products, Inc.-Extra Dividend, &c.
The directors have declared an extra dividend of $1 a share, payble

Dec. 23 to holders of record Dec. 13. On Nov. 23 last an extra dividend
of like amount was paid. (Compare V. 125, p. 2402.)

Consolidated Balance Sheet.

June
Assets-

30 '27. Dee. 31 '26.
$ $

June 30 '27. Dee. 31 '26.
Liabilities- $ $

Fixed assets 22,422,935 2,441,705 Capital stock-y14,512,330 14,512.330
Investments 11,348,480 8.459,512 Cap. stock (Ster-
Accts. receivable  2,170,083 1,649,813 Itng.ftem.Co.pfd.
Notes receivable 95,370 109,577 not owned by
Cash 4,898,690 5,364,583 holding co.) _ __ _ 127,040 127,740

Inventories 2,631,254 3,212,813 Accounts payable_ 779,117 958,687

Empl. stock acct._ 12,025 22,656 Notes payable_ ___ 750.000 750.000

Prepaid expense_ _ 93,712 200,887 Taxes payable (not
Patents, good-will,

trade marks,&c_ 9,161,638 9,395,635
yet due)  429,568

Divs. pay. (Ster-
27,936

ling Prod.(Inc.). 781,250 781.250
Divs. pay. (Ster-

ling Rem.Co.pfd. 3,811 3.832
z Reserves  3,800,241 3,161,786
Res. for contIng_ 1,000,000 1,000,000
Cap. surplus (Ster-

ling Rem. Co.) _ 3,243 2,989
32,834,188 30,857.181Total (each side) Surplus 10,647,586 9,530,631

a After deducting $1,058.067 reserve for depreciation. y Represented

by 625,000 shares of no par value. z Includes $323.407 reserve for Federal

taxes in 1927, $869,474 in 1926.-V. 125, p. 2949.

Stromberg Carburetor Co. of America, Inc.-Earnings.
Period End. Sept. 30- 1927-3 Mos.-1926. 1927-9 Mos.-1926.

Earnings $314,916 $373,321 $977,205 $1,190,962

Expenses 201.378 198,598 614,328 549,434

Deduc., less other income Dr.71,327 Cr.15,744 Dr.194,171 Dr.62.606

Federal taxes 3,525 25,700 22,775 77.950

Net profit $38,686 $164,767 $145,931 $500,972

Dividends 40,000 120,000 120.000 360,000

Surplus def.$1,314 $44.767 $25,931 $140.972

Profit and loss surplus  $3,196,591 $3,346,353 $3,196,591 $3,346.353

Earns.per sh. en 80,610
shs.no par cap. stk.
outstanding  $0.48 $2.05 $1.82 $6.26

-V. 125, p. 1473.

Taunton-New Bedford Copper Co.-New President.-
Edward H. R. Revere has been elected president to succeed the late

Henry F. Bassett.-V. 125. p. 2949.

Telautograph Corp.-Earnings.-
Period End. Oct. 31- 1927-Month-1926. 1927-10 Mos.-1926.

Net income $27,462 $23,124 $254.196 $196,486

Fed. taxes (at 13A %)- - 3,707 3,122 34,316 26,526

Net profit $23.754 $20,003 $219,879 3169.960

Prof. diva 43,750 43,750

Balance, surplus $23,754 $20,003 $176,129 $126,210

Earns, per sh. on corn stk .91 $0.65
-1r. 125. p. 2277.
Thompson-Starrett Co., N. Y.-Larger Dividend.-
The directors have declared a dividend of $3 per share on the capi

tal

stock, no par value, payable Jan. 300 holders of record Dec. 24. A dis
tribu-

tion of $2.40 per share was made on July 1 last.
On April 15 last the stockholders approved the change in the authorized

capital stock to 50,000 shares of one clam of stock of no par value from

15,750 shares of preferred stock (which have been retired) and 50.000 s
hares

of common stock, of which 18.750 had been outstanding and which were

exchanged in the ratio of 2% shares of new stock for each share of old com-

mon stock. Dividends on the old common stock were at the rate of $6

per share per annum.-V. 124, p. 3226.

Tidal Osage Oil Co.-Common Dividend No. 2.-
The directors have declared a dividend of 50 cents per share on the com-

mon stock, (par $10) payable Dec. 15 to holders of record Dec. 5. An
initial dividend of like amount was paid Sept. 19 last. (V. 125, p. 1205).-
V. 125.p. 2683.

Transue & Williams Steel Forging Corp.-Earnings.-
Period Ended Oct 31 1927- Month.

0 111.Net profit after charges, depreciation & taxes__ $8,329 del1.$40,7.23
Earnings per share on 100.000 shares no par capital
stock outstandingNil

-V. 125, p. 2402.

Traveler Shoe Co.-Sales-Earnings.- 

$0.08

Nine Months Ended Sept. 30- 1927. 1926.
Sales  $3,167,468 $2,983,466
A despatch from Boston states that the company recently sold at a profit

some of the securities formerly carried in its treasury. Eliminating entirely

from the 1927 income account the profit on these socueirites the final balance

for the period was $212,567, or $2.12 a share, as compared with $217.023
or $2.1'7 a share for the first 9 months of 1926.
Current assets are $1,068,458. against current liabilities of $392.447.

The company recently opened its 38th store.-V. 125. D. 1065.

Trico Products Corp., Buffalo, N. Y.-Initial Dividend.
The directors have declared an initial quarterly dividend of 62% cents

per share on the unrestricted common stock (no par value), payable Jan. 2

to holders of record Dec. 9. See also V. 125, p. 1724.
Period End. Sept. 30 1927-

Consol, net profit after deduct, certain fixed 
9 Mos.

salaries & bonuses to be in effect after Oct. 1, in
lien of royalties which are to be discontinued 

3 Mos.

after Oct. 1 and after deduct. Fed. taxes 
-V. 125, v. 1724. 

$421,963 $1,180,107

Trinity Building Corp. of New York.-Tenders.-
The Guaranty Trust Co. trustee, 140 Broadway, N. Y. City, until Dec.

2, received bids for the sale to it of 1st mtge. 20-year 5% sinldng fund
gold loan certificates, duo June 1 1939 to an amount sufficient to absorb
$71,748 at a price not exceeding 103 and int.-V. 125. p. 1065.

Trumbull Steel Co.-To Merge with Republic Iron &
Steel Co.-See latter company above.-V. 125, p. 2683.

Truscon Steel Co., Youngstown Ohio.-6% Stock Div.
The directors have declared a 67 stock dividend on the common stock

payable Feb. 1 to holders of record Jan. 17. A similar stock distribution
was made a year ago.
The meeting of the directors was adjourned to Jan. 3, when it is expected

the regular quarterly cash dividend will be declared.
The directors voted to make application to list the stock on the New York

Stock Exchange.-V. 125, p. 2277.

Union Atlantic Co.-Bonds Offered.-Guaranty Co.
of New York are offering at 98 and int., to yield over 434%
$4,000,000 10-year 43% gold bonds. To be guaranteed
as to payment of principal and interest jointly and severally
by endorsement by the Atlantic Refining Co. and Union
Oil Co. of California.

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



3076 THE CHRONICLE [VOL. 125.
Dated Nov. 15 1927: due Nov. 151937. Authorized and presently issued34.000.000. Principal and int. (M. & N.) payable at Guaranty Trust Co.of New York, trustee. Denom. $1,000 c*. Red., all or part. In lots ofnot less than 8500,000. on any int. date, on or after May 15 1931. on 60days' notice, at 101% and int. to and incl. Nov. 15 1932. less % duringeach period of two years elapsed thereafter.

Data from Letter of J. W. Van Dyke. Chairman of the Board ofDirectors.
Company.-A Delaware corporation, the stock of which is to be owned50% by Union Oil Co. of Calif. and 507,, by Atlantic Refining Co. (or bywholly owned subsidiaries). Has been formed to develop the economicaltransportation and distribution of the products of Union Oil Co. of Calif.and the Atlantic Refining Co. in Australia and New Zealand. Companywill own all the common stock in the amount of £300,000 of the AtlanticUnion Oil Co.. Ltd., which has been incorp. in Australia and which hasalready acquired valuable land sites for the erection of storage facilities,as well as for bulk terminals, at the principal ports of entry to the Australianand New Zealand markets. These terminals are to be capable of handlingbulk cargoes which will be received in tank steamers and then distributedthrough equipment of the Atlantic Union Oil Co.. Ltd.. to the consumer,thus effecting an economical approach to this large and growing marketfor petroleum products.
Purpose of Issue.-The proceeds of this issue will be used for advancesto Atlantic Union Oil Co.. Ltd.. for the construction of storage facilitiesand bulk terminals to be located in the principal ports of Australia andNew Zealand and for other corporate purposes.
Assets.-The balance sheets of the guarantor companies as of June 301927. show, for Atlantic Refining Co. and subsidiary companies, currentassets of $55,390.304 and current liabilities of $9,892.332 and for UnionOil Co. of California and owned companies, current assets of $53.788,089.and current liabilities of 39.562,062. Combining these statements currentassets of the two guarantor companies are over 53 times their currentliabilities.
Combined fixed assets of the guarantor companies, together with sub-sidiary companies, after deducting depreciation and depletion amount toever $208,000.000 as compared with combined funded debt of $36,433.600.set including this issue.

Earnings of the Guarantors for Calendar Year 1926.
Atlantic
Refining. Union Oil. Combined.Net after Federal taxes 316.936.217 824,836,129 $41,772,346Other income  1.501.747 496,787 1.998,534

Gross income 318,437.964 325,332.916 343.770.880Deprec., depletion, &c  10.368.144 12.244,495 22.612.639
Net available for interest  $8,069.820 813,088,421 821,158,241Combined consolidated net income as shown above available for interest,but after Federal taxes, for the year ended Dec. 31 1926, were more than10 times the annual interest charges on total funded debt of the two guarantorcompanies outstanding as of June 30 1927. together with interest chargeson this issue.
Despite the depressed condition in the oil industry during the currentyear, such net income for the 9 months ended Sept. 301927. partly estimatedfor the month of September, amounted to 39.849,529 or 4.7 times suchcharges.
In the last five years such net income available for interest averaged$17,907,546 or 8.5 times such charges.

Union Oil Co. of Calif.-Guarantees Bonds of UnionAtlantic Co.-See latter company above.-V. 125, p. 2950.
Union Steel Co., Pittsburgh.- To Retire $3,000,000 Bonds.
Treas. W. C. McCausland, in a notice to the holders of 1st mtge. andcollateral trust 50-year 5% gold bonds. says:"In order to acquire bonds of this issue for the sinking fund requirementsof the mortgage securing the same without resorting to the expedient ofselecting by lot from time to time the number required, thus subjectingholders to the necessity and annoyance of turning in for redemption onnumerous occasions a portion of their bonds (or failing to do no therebyforfeit further interest after the date bonds of particular numbers may becalled for payment), the company offers to purchase at looq and int.such bonds of this issue as may be tendered prior to June 1 1928, up to anaggregate amount of $3.000,000 par value."The above price is equivalent to the present worth value of the first$3.000,000 of bonds which will be required by the sinking fund after Dec. 11928 If drawn by lot and called for payment at 110: and is in excess of theaverage present worth value of all of the bonds outstanding if redeemed at110 on the several dates in the future when same will be called for retirementat that price In case the sinking fund is unable to secure them throughpurchase.
"The foregoing offer, therefore, affords bond holders an opportunity of immediately securing as good a relative price for bonds as that which could besecured if they hold them until bonds may be called for payment at sundryfuture dates, and gives to bondholders the conveniences first above stated."Bonds tendered in accordance with the foregoing should be presentedfor purchase and payment tow. C. McCausland. Treasurer, 1118 CarnegieBldg., Pittsburgh, Pa., or G. L. Edwards, Asst. Treasurer, 71 Broadway.N. Y. City.'
(This company is a subsidiary of the United States Steel Corp.I-V. 92,P. 1247.

Union Waxed Paper & Parchment Co.-Bonds Called.-Twelve (812.000) 1st mtge. 6% 20-year gold bonds were recently calledfor redemption as of Dec. 1 1927 at par and int, at the Equitable Trust Co.,57 Wall St., N. Y. City.-V. 117. P. 449.

United Electric Coal Cos.-Earnings.-
3 tos. End. Oct. 31- 1927. 1926.Gross profit $487,867 $343,851Net Income after royalties, depict. & deprec., int.
on bds.. Fed. taxes, &c 248,285 169.122-V. 125. p. 2684.

United Shoe Machinery Corp.-Acquires Minority Stockof Littleway Process Co.-
The corporation has acquired from A. E. Little the minority stock of theLittleway Process Co. which controls the process involving the right tomanufacture shoes under certain patents by which staples take the placeof tacks. The corporation previously owned majority control, which ithad held since the time of the formation of the Littleway company severalyears ago.
The 'United Shoe Machinery Corp. has made the Uttleway Processmachinery and controlled the patent rights. It now becomes the soleowner of the manufacturing and patent rights.-Y. 125. P. 1724.

United States Gypsum Co.-Sale of Cement Co.-The sale of the Windsor Cement Co. of Hartford. Conn., has been an-nounced by the above company which has operated the Windsor propertiessince 1921. The purchaser is the City Coal Co. of Hartford. The businesswill be continued under its own name. R. N. Anderson has been electedpresident and general manager of the Windsor company. The UnitedStates Gypsum Co. acquired the Windsor Cement Co. and several otherEastern retail businesses through the purchase, in 1921. of J. B. King & Co.of Staten Island, N. Y. The King manufactory immediately was made apart of the Gypsum company, but the retail businesses have been operatedas independent companies pending their sale. The purchaser of the Windsorcompany, the City Coal Co., also owns a majority of the stock of theHartford Cement Co. ("Manufacturers Record.")-V. 125, p. 2684.
Universal Pipe & Radiator Co.-No Extra Dividend:-The directors have declared the regular quarterly dividend of 50c. a shareen the common stock (no par value), payable Jan. 2 to holders of recordDec. 15 and the regular quarterly dividend of 81.75 a share on the pref.stock. payable Feb. 1 to holders of record Jan. 16. In each of the twopreceding quarters the company paid an extra dividend of 25c. a share onthe common stock.
The directors decided not to pay the 25c. extra dividend this quartersad instead purchased $85_,000 par value of 6% debenture bonds of thesompany for retirement. The directors felt that it would be to tho advan-nige of the holders of common stock as well as to the company to take

advantage of prevailing favorable conditions to purchase its bonds and toreduce the debt of the company rather than to continue the extra disburse-ments.-V. 125, p. 2950.

Wakenva Coal Co., Inc.-Trustee.-
The Central Union Trust Co. of New York has been appointed trustee for81.750,000 20-year 654% mortgage sinking fund gold bonds, due Aug. 11947 and for 8500,000 of the 3-year 6% cony, secured gold notes, due Aug.1 1930.-V. 125, p. 534.

Warner-Quinlan (Asphalt )Co.-Dividends.-The directors have declared a dividend of 50 cents a share on the capitalstock and a quarterly dividend at the rate of 65•1% per annum on thopreferred stock, payable Jan. 3 to holders of record Dec. 15. Like amountswere paid on Oct. 1 last.-V. 125, p. 2685.

Warren Bros. (Asphalt) Co., Boston.-Extra Dividendof $1 on Common Stock.-Rights.-
The directors on Dec. 2 declared an extra dividend of 81 per share on thecommon stock in addition to the regular quarterly dividends of 81 per shareon the common, 75 cents per share on the let pref. and 8714c. per share onthe 2d pref. stock, all payable Jan. 2 to holders of record Dec. 17. An extradistribution of $1 per share was also made on Jan. 3 last on the commonstock.
The common. 1st pref. and 2nd pref. stockholders of record Dec. 17will be given the right to subscribe at 880 a share to additional commonstock in the ratio of one new share for every four shares of whatever class ofstock held. Payment may be made in two installments, viz.: 840 a share onor before Jan. 15 1928, and $40 a share on or before Mar. 151928.President Dearborn says: "The purpose of this offering Is to place thecompany in a position to expand its business where favorable opportunityoffers and to make necessary capital investment without resorting toborrowing for capital purposes."-V. 125. p. 2543.

Welsbach Co., Phila.-Defers Preferred Dividend.-The directors have taken no action on the payment of the semi-annualdividend of 334% on the 7% cum. pref. stock, which is usually paid onDec. 31. This rate had been paid since Dec. 31 1910. A dispatch romPhiladelphia says: "Since the gas mantle business fell off in the past yearthe company has been devoting its activities to the development of businessin the manufacture of electric refrigerators, gas heaters and gas radiators."-V. 124. D. 2136.

Western Dairy Products Co.-Listing.-
The New York Stock Exchange has authorized the listing of stampedinterchangeable certificates for 131.312 shares of class A stock withoutpar value, which are issued and outstanding in the hands of the public, andtemporary voting trust certificates for 190.000 shares of class B stock with-out par value, with authority to add temporary voting trust certificates for196.968 shares of class B stock on official notice of issuance on conversionof class A stock (154 for 1); and temporary voting trust certificates for45.000 shares of class B stock on official notice of issuance In exchang* forCalifornia Dairies, Inc., preference stock (3 for 1), making the total amountsapplied for 131.312 shares class A stock and 431.968 shares class B stock(voting trust certificates). •

Statement of Earnings Available for Dividet.ds (Company et Predecessor Cos.),Earnings Earns. per &Earns. A a EarningsAvailable Share on plicable to per Share.
eDiotrnds. 

131.312 Slit. 131.312 She. 190.000 Shs.Year. Class A. Class A. Class B.1923  81,110,468 88.46 84.66 $2.631924   1,007,017 7.67 4.54 2.161925   945.645 7.20 4.47 1.891926   1,071.992 8.16 4.61 2.451927 (6 months)  251,856 1.92 1.921927 (9 months)  693,515 5.28 3.34 1751a Based on provision that whenever a dividend shall be paid on class Bstock each share of class A stock shall be entitled to receive a further divi-dend equal to one quarter of the dividend paid on each share of the class Bstock.
The above statement is after providing for Federal taxes at 1.4% andinterest on $2,350,000 654% gold debentures and amortization ot unicotuitat current rate and after adding interest to be received from CaliforniaDairies. Inc. at current rate, and the amount of California Dairies, Inc..earnings available for 50,000 shares common stock on a similar basis-theamounts which would have been available for dividends after adjustingdepreciation to rates approved by engineers and after certain adjustmentsfor officers' salaries now eliminated, non-recurring charges and creditsand other items.

Comparative Balance Sheet.
Assets- *June 30'27. Dec. 31'26. Liabilities- *June 30 '27. Dec. 81 '26.Fixed assets x$3,462.485 $3,002.728 Capital stock L...35,255.005 $2,593.500Cash 150,333 646.786 15-yr. 6(4% goldAcc'ts receivable... 478,188 228,686 debentures 2,350.000 2,350.000Notes receivable__ 32.022 37,121 AcCts payable..,. _ 259,728 152.381Inventories  382.218 218.611 Notes payable... 368,000Skg. fund trustee_ 39,167   Mtge. payable.. 15.500 15,500 17,000Mimed. invest'ts. 37,953 30.600 Accrued expense... 26.675Invest. in L. J. Res. for Fed. tax._ 86,633 97,000Christopher Co_y4,044,003 1,250,000 Surplus 559.324 608.294Deferred charges.. 274,501 281.675

$5.818.175
Goodwill  123,898 Totaheach side) 88.900,865• Subject to adjustment at end of fiscal year. This balance sheet giveseffect to new financing and certain adjustments as of July 13 1927. a Afterdeducting $878,775 reserve for depreciation. sr Consists of purchase moneynote due 1944 and 50,000 shares total issued common stock CaliforniaDairies. Inc.. at ant. z Represented by 131.312 shares of class A stockand 190,000 shares of class B stock, both of no par value.-V. 125, p. 403.
West Virginia-Pittsburgh Coal Co.-Tenders.-The National Shawmut Bank of Boston, trustee, will until Dec. 5 receivebids for the sale to it of 1st mtge. 6% sinking fund gold bonds to an amountsufficient to absorb 822,858.-V. 122. p. 2669.
(J. R.) Whipple Corp., Boston.-Omits Common Div.-The directors hae voted to omit the quarterly dividend of 25c. per sharedue at this time on the common stock (no par value).-V. 124, P. 3513.

--(R. H.) White Co., Boston.-Bonds Called.-All of the outstanding let real estate mtge., ti. f. 20-year 554% goldbonds, due Jan. 1 1944. have been called for payment Jan. 1 next at 103and int. at the Old Colony Trust Co., Trustee, 17 Court St.„ Boston'Mass.-V. 119, p. 2541.

(Benjamin) Winter Inc.-Listing-Notes Paid.-There have been placed on toe Boston Stock Exchange list 32.000 Prefer-ence allotment certificates, each allotment certificate representing one shareof convertible preference stock and 2 shares of common stock of that com-pany, each class of stock being without par value. These shares of prefer-ence and common stock are lodged with the Central Union Trust Co. ofNew York as depositary and the allotment certificates issued against them.All of the outstanding 6% serial gold notes, dated Aug. 16 1926, werecalled for redemption as of Nov. 15 at par and int. Payment is beingmade at the Bank of United States, 320 Fifth Ave.. N. Y. City. Theoriginal Issue amounted to 31,000.000. See also V. 125, p. 2544.

(Wm.) Wrigley, Jr., Co. (Del.).-50c. Extra Dividend.-The directors have declared an extra dividend of 50 cents per share andfour regular monthly dividends of 25 cents each on the outstanding 1,800.000shares of capital stock, no par value. The extra dividend is payableJan. 3 to holders of record Dec. 20 and the regular dividends Jan. 3, Feb. 1,March I and April 2 to holders of record the 20th of each preceding month.An extra dividend of 5() cents per share was paid on Jan. 3 last on the stockof the old West Virginia company.
The stockholders of the West Virginia corporation who have not exchangedtheir certificates for stock of the Delaware company have been noel ledto do so before Dec. 20, otherwise dividends will be withdrawn. Be.also our "Railway and Industrial Compendium" of Nov. 26, Page 251.-V.125, p. 2828.
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GUANTANAMO SUGAR COMPANY

TWENTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1927.

DIRECTORS.
WALTER S. BARTLETT THOMAS A. HOWELL
ERNEST BROOKS GEORGE CAMP KEISER
GEORGE H. BUNKER GEORGE E. KEISER
ARTHUR COPPELL C. LEWIS

JAMES H. POST

OFFICERS.
President
Vice-President
Vice-President and General Manager
Secretary and Treasurer - -

JAMES H. POST
GEORGE E. KEISER
GEORGE H. BUNKER
JOHN WOLLPERT

NEW YORK, NOVEMBER 15, 1927.
To the Stockholders of the

Guantanamo Sugar Company

Your Board of Directors submit herewith the Annual
Report for the Fiscal Year ended Sept. 30 1927. The bal-
ance sheet and the profit and loss account of the Sugar
company, as of the above date, and the balance sheet of

the Guantanamo Railroad as of July 30 1927 have been
audited by Messrs. Price, Waterhouse & Co.
The Government of Cuba limited the production of sugar

to 4,500,000 tons, and allocated a proportionate amount of

this total to each mill. Your company's allowance was
411,215 sacks of 325 Spanish pounds. When this quantity
had been produced, the grinding was stopped. The mills
ground 697,875 short tons of cane. A very large amount
of the surplus cane has been carried over in the fields and
will be harvested the coming season.
The rainfall has been slightly less abundant the last

year, but the fields are in excellent condition, and there
is an ample cane supply for the coming crop.
The price of raw sugar has been somewhat higher than

during the previous year. The operating profit was
$564,340.30, as compared to $290,388.47 for the preceding
year.
Under the crop restriction our Colonos were limited to

the harvesting of between 65% and 70% of the cane which
they had available. They nevertheless reduced their in-
debtedness on the outstanding accounts as of Sept. 30 1927.
Despite the reduction a further reserve of $340,164.01 has
been set up against these accounts and charged to surplus
as of Sept. 30 1927.
The very able administration of the Government under

President Machado has resulted in most satisfactory local
conditions in Guantanamo, as over the Island of Cuba in
general. Labor conditions have been good and the harvest-
ing and general operations of the properties were carried
out in a satisfactory manner. The payments for Colono
cane were somewhat higher than those for last year in
proportion to the improved price of sugar. Manufacturing
costs and general expenses were reduced somewhat from
those of the year before, and were the lowest which the
company has had during the last five years.
During tile year 754 shares of the preferred stock were

purchased as offered for account of the sinking fund. An
additional 80 shares has been purchased since Sept. 30.
The gross earnings of the Guantanamo Railroad for its

fiscal year ending June 30 1927 were somewhat lower than
in the previous year. This was largely because up to June
30th less sugar had been moved from store houses at the
factories to Deseo. The decrease in gross earnings was
partly offset by a decrease in operating expenses, but there
remained a small loss of $13,316,12 for the year. Because
of more rapid production at the factories, it was found
advisable to add to equipment, and ten cane cars, ten tank
cars, and two dump cars were purchased. A new molasses
storage tank of 1,500,000 gallons capacity has been erected

at Deseo; and high capacity molasses pumps installed.
It is again desired to express appreciation of the excel-

lent services rendered during the last year by the officers

and employees of the sugar company and also those of

the railway.

By order of the Board of Directors,

JAMES H. POST,
President.

Purchased

BALANCE SHEET SEPTEMBER 30 1927.

ASSETS.
Real Estate, Cane Lands, Buildings,
Equipment and other Permanent In-
vestments $6,973,307.00
Add—Machinery and apparatus
to be installed  29,196.20

37,002.503.20
Less—Reserve for depreciation, replanting
and extraordinary repairs  1.917,085.53

  $5,055,417.67
Advances for Purchases of Additional Sugar Lands_ _.... 617,635.99

Investment in Guantanamo Railroad Company:
Notes $1,086.956.53
Advances  116,092.74
Stock-8,116 shares  1.00

Current and Working Assets:
Growing crop carried over to 1927-1928
season  $205,422.41

Inventories (as certified by responsible officials):
Raw sugar and molasses on
hand $1.293,125.82

Stores and supplies in stock
and in transit  301.664.52

Materials and spare parts  95,247.78

Prepaid insurance, interest, etc 
Advances to Colones (1927-
1928 crop and prior years)- -81,646,600.71

Loans to Colonos secured by
mortgages  520.348.17

$2,166.948.88
Less—flieserve for doubtful

accounts  800,321.17

Miscellaneous accounts receivable, less
serves 

Cash in banks and on hand (New York and

Cuba) 

re-

1,690,038.12
40,768.40

1 ,366 ,627 .71

239,125.04

234.005.77

1 .213.150.27

3.775,987.45

810,652.091.38

LIABILITIES.
Capital Stock:

Preferred 8% cumulative:
(Authorized-20,250 shares of $100 each)

Issued and outstanding,
19,190 shares of $100
each $1,919,000.00

Less —902 shares pur-
chased for sinking fund_ 90,200.00

------81,828,800.00
(Note—Arrears of sinking fund for the re-

tirement of preferred amount to $121,-
610.12. A further provision of $101,-
250.00 falls due on October 1 1927.)

Common:
Authorized-405.000 shares of no par value.
Issued and outstanding:

397,490 shares of no par
value $3,974,900.00

1,502 shares of uncon-
verted $50 par value
stock (old issue)  75,100.00

4,050,000.00

Current Liabilities:
Notes payable (partly secured) $1,525,000.00
Other notes and loans payable  775.000.00
Accounts payable  266,735.80
Taxes and contingendes  163,657.01

—
Unexpended Funds:
For repairs and maintenance following 1927
crop 

For maintaining soil fecundity 

Surplus:
Balance at September 30 1926 81,722.594.16
Add:

Profit on operations for the
year  $564,340.30

Reserve provided for 1926
taxes, but not required,
now returned to surplus,
and sundry profits  58,672.27

623,012.57

$2.345,606.73
Deduct:

Additional provision for ad-
vances to Colones 

Dividends on preferred stock

$75,000.00
145,975.85

85.878,806.01

2.7311,392.81

220,975.85

$340153,516420..0001
  493.684.01

----- 1.851.922.72

310.682.091.38

PROFIT AND LOSS ACCOUNT YEAR ENDING SEPT. 39 1927.

Gross sugar and molasses sales, less sea freight,
commission. etc $3,888,602.90

Other income—Interest and miscellaneous (net) 182,537.65
 S4.969,190.55

Deduct—Producing and manufacturing costs,
and shipping and general expenses  3.129,118.17

Profit and other income before providing for depredation
and income taxes  $940,172.38

Deduct:
Provision for depreciation and replanting-- - $287,332.08
Provision for income taxes  88,000.09

373.132.09

Profit for year  5564.340.39
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-METALS--DR Y GOODS-WOOL-ETC.

COMMERCIAL EPITOME
[The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY.'

COFFEE on the spot was dull and weak; Rio 7s 13%
to 14c.; Santos 4s 21% to 21%c. On. Nov. 26th cost and
freight offers were without much change. For prompt
shipment they included Bourbon 4s at 19% to 20.15c.;
4-5s at 19%c. to 19%c.; 5s at 19.10 to 1914c.; 5-6s at
18%c.; genuine Bourbon 3-5s at 22.15c.; 3-4s at 20% to
20%c.; 4s at 20 to 20%c.; 4-5s at 19.35c.; Peaberry 2s
at 2114c.; 3s at 20%c.; 4s at 2014c.; 4-5s at 19.55c.;
Bourbon 7-8s separations at 17%c. to 17.70c.; 6-7 at
18%c.; Bourbon 4s part part at 19.50c.; Rio 7s at
13%c. The world's visible supply of coffee on December
1st including all kinds amount to 5,032,000 bags accord-
ing to Laneuville, a decrease of 94,000 bags since Novem-
ber 1st and comparing with 4,526,000 bags visible on
Dec. 1st last year. The total world deliveries for the 5
months of the crop were 9,351,000 bags against 8,701,000
bags last year and 8,973,000 in 1926 for the same period.
On the 29th inst. cost and freight coffee was noticeably
lower. Late on Monday Santos Bourbon 4s sold at 19.15c.
On the 29th inst. offerings for prompt shipment included
Bourbon 2-3s at 20.40c. to 21%c.; 3s at 20% to 21.30c.;
3-4s at 19.60 to 20%c.; 3-5s at 19% to 2014c.; 4-5s at
19.20 to 19.50c.; Bourbon separations 6-7s at 18.10c.;
7-8s at 1714 to 17.60c.; Part Bourbon or flat bean 2s at
21%c.; 3-5s at 20.'70c.; 6s at 18iTsc. to 19c.; Santos pea-
berry 2s at 21%c.; 3s at 20%c.; 4s at 19.70c.; 3-4s at
19.95c.; 4-5s at 19.66c.; 5-6s at 19.10c.; Rio 7s at 12%c.
to 13c.; 7-8s at 12.45c.; to 12.60c.; Victoria 7s at 12.80c.;
7-8s at 12.45 to 12.60c.; Victoria 7s at 12.80c.; 7-8s at
12.15c. Future shipment Santos Dec.-Jan. Bourbon 4s
at 19%c.; part Bourbon 4s 19%c.; Jan.-June Bourbon 5s
181/tc. New York was quiet with prices nominal at
21 to 21%c. for Santos 4s and 13%c. for Rio 7s.
On the spot later Santos 4s were 21 to 21%c. On

November 30th cost and freight prices fell. Prompt
shipment offers from Santos included Bourbon 2s at
22%c.; 2-3s at 21% to 21%c.; 3s at 20.95c. to 2114c.;
3-4s at 20c.; 3-5s at 19.10 to 20c.; 4-5s at 18% to 19.40c.;
5s at 18%c. to 19.15c.; 5-6s at 18% to 19c.; 6s at 17%c.
to 18.20c.; 6-7s at 167/gc.; Bourbon separations 6-7s at
17.30c.; 7-8s at 16c. to 1714c.; part Bourbon or flat
bean 2-3s at 21%c.; 3s at 20 to 21c.; 3-4s at 19% to
20.40c.; 3-5s at 19 to 19.55c.; 4-6s at 18.40c. to 19.05c.;
6s at 17%c.; Santos peaberry 3-4s at 19.96c.; 4s at
19.35c. to 19.70c.; 4-5s at 18%c.; 5-6s at 19.10c.; Rio
7s at 12.60 to 12.90c.; 7-8s at 12.30 to 12%c.; Victoria
7-8s at 11.95c. to 12.10c.; future shipment Santos Dec.-
Feb. Bourbon 4s at 1914c.; January Bourbon 4s at 1914c.;
Jan.-March Bourbon 4-5s at 18%c. Arrival of mild coffee
in the United States during the month of November
were 259,277 bags against deliveries for the same time
of 219,814 bags. The stock of milds in New York on
December 1st, 195,697 bags against 156,304 on November
1st and 410,884 on December 1st last year. Santos cabled
that the government had been supporting that market
since Nov. 30. which would account for the higher cost
and freight prices on the 1st inst. On the 1st inst. cost
and freight offers were higher in some cases as much as
%c. and at the advance they were not as plentiful.
They included for prompt shipment Bourbon 2-3s at
21% to 22c.; 3s at 21.15 to 22c.; 3-4s at 2014 to 21c.; 3-5s
at 19%c. to 19%c.; 4-5s at 19%c. to 19.60c.; 5s at 19
to 19%c.; 5-6s at 18.70 to 18%c.; Bourbon separations
5-6s at 18.15c.; 6-7s at 17.60c.; to 18.10c.; 7s at 17c;
7-8s at 17.05c.; part Bourbon or flat bean 3-5s at 1917cc;
to 19.95c.; 6s at 18Ac.; Rio 7s at 12%c.; 7-8s at 12.45c.;
Victoria 7s sold at 1214c.; future shipment Santos Jan-
uary-March Bourbon 4s at 19%c; Prompt shipment
Santos peaberry 3-4s at 19% to 20.60c.; 4s at 19.55c.;
5s at 1914c.; 4-6s at 19.05c.

Today Rio 7s 13% to 13%c.; Santos 4s, 21 to 2114c.
Futures on the 26th inst. closed 2 points lower to 10 points
higher. December showed the most strength. Outside
of the producing countries the statistical position is re-
garded as bullish but consumers within the last year at
least have fallen into the habit of carrying smaller stocks.
The coffee is always there they reason and rail transpor-
tation was never so rapid. Prices are comparatively
cheap but they do not attract buyers. Quick Brazilian
steamers endeavor to hurry up the shipments of special
grades when they are wanted. Futures on the 30th
closed net unchanged to 4 points lower with sales esti-
mated at 55,750 bags of which 7500 were in switches of
January and March at 5 points; March and September
at 5 to 8 points; December and May from 5 points to 1
point difference the premium being on the farther months
in each instance. Early in the day prices declined with
Rio lower, the Santos term market easy and weaker Eu-
ropean markets. A moderate amount of long liquidation
and selling supposed to be for foreign account was no-
ticeable. Later on short covering caused a rally and the
market closed steady. Futures advanced sharply on the
1st inst. on stronger cables from Brazil, firmer terme
markets in Santos and Rio with December covering and
trade and European buying but did not hold all of the
rise. It is pointed out that the circulation of December
delivery notices failed to have more than a temporarily
depressing influence and notwithstanding the continued
dullness of the spot demand and the tendency of Brazil-
ian shippers to lower prices. Late on Nov. 30th private
advices from Brazil indicated that the Defense Commit-
tee had begun to support the market. Continued Euro-
pean selling attributed to the poor showing of the Bra-
zilian and foreign cables imparted an easy tone to the
coffee futures market. On November 30th there were
Victoria notices issued. Futures on that day opened 3
to 13 points lower under liquidation and some selling
apparently for European account. Victoria notices were
not promptly stopped and this with lower cost and freight
prices sent futures down 13 to 17 points. Today futures
advanced 12 to 23 points with higher cables from Rio,
Santos, Hamburg and Havre. Exchange was firm. Bra-
zil, Europe and Wall Street bought. Final prices show a
rise for the week of 37 to 43 points.
Spot unofficial _ _ _ _13 TA I March.. _ - - 13 .08 _ I July 12.96 - - -
Dec 13.06® nom. I May  13.07© - Sept 13.07 © ----
SUGAR.-Prompt Cuban raws were at one time dull

at 2%c. c. & f. The total world's crop is called 1,250,000
tons larger than that of last year allowing for a Cuban
reduction of 500,000 bags. Futures on Nov. 26th closed
unchanged to 3 points net lower with sales of 35,150 tons.
The Dutch made only a verbal agreement to take part
in the scheme to restrict crop and shipmnts throughout
the world. Refined was quiet at 5.70 to 5.90c. Some
37,000 bags of prompt Cuba sold at 213c. c. & f. a de-
cline of %ic from the last sale. Cuban raws sold later at
2%c. c. & f. though much secrecy for some reason sur-
rounded the transaction. Later Cuban raw prompt at
2%c. was quiet. Futures on the 30th were steady and
closed 1 point lower to 1 point higher with sales esti-
mated at 46,000 tons. Short covering and some Euro-
pean buying together with the more optimistic feeling
in London regarding the Berlin conference caused a
steady undertone. And Licht's revised estimate of the
European beet crop putting the decrease at 112,000 met-
ric tons in contrast with his previous forecast on Oct.
31st helped to bolster up prices. On November 30th
there was a rumor from London that the Berlin confer-
ences had ended and that a satisfactory agreement had
been reached. Yet at the close here on Nov. 30th it was
rumored that Cuban raws sold at 1/32c. under 2%c. C.
& f. though it was generally discredited. Receipts at
Cuban ports for the week were 34,429 tons against 7218
in previous week, 40,490 same week last year and 27,270
two years ago; exports 67,652 tons against 43,083 in
previous week, 83,473 last year and 62,949 two years ago;
stock 396,787 tons against 430,010 in previous week, 225,-
592 last year and 292,119 two years ago. Of the exports
United States Atlantic ports received 50,648 tons, Gal-
veston 2,931 tons, Canada 19 tons; European 10,063 and
Japan 3991 tons.
On the 1st inst. the London terminal market opened
d. lower for December and unchanged to %d. higher

for later deliveries. Private cables said that 96 test was
steady at 12s. 4%d. to 12s. 6d. according to position.
Refined was dull. Cables from Liverpool stated that the
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terminal market was steady on rumqrs that the confer-

ence was a complete success and agreements shortly will

be signed limiting exports from Europe and next crops.

Other cables said the conference at Berlin had ended.

Cuba it is said agrees to restrict the crop to 4,000,000

with a grinding date probably Jan. 15th. Europe agrees

to restrict production in some countries; in others only

exports. Java refused to co-operate but promises to re-

new negotiations for next year. Willett & Gray put the
receipts at United States Atlantic ports from the week
ended Nov. 30th at 40,513 tons against 37,317 last week,
87,774 last year and 47,603 two years ago; meltings 48,-

000 against 44,000 last week, 60,000 last year and 46,000

two years ago; importers' stocks 118,380 tons against
124,380 last week, 145,661 last year and 24,227 two years
ago; refiners' stocks 81,494 against 82,981 last week,
105,569 last year and 34,461 two years ago; total stocks
199,874 against 207,361 last week, 251,230 last year and
58,688 two years ago. Press advices from Berlin say
that Czechoslovakia's sugar producers had decided to ad-
here to the international sugar restriction plan condition
on absolute guarantee that Cuba would reduce her next
crop to 4,000,000 tons. Prices later were higher under
the spur of firmer cables from both London and the Con-
tinent and the generally better feeling. Futures were
2 to 6 points higher. December rose 6 points. Trade
houses and shorts were the principal buyers. Europe
bought the distant positions. The selling was largely
by the ring with some outside lioidation. The c. & f.
market was also firmer, there being a buying interest at
2%c. with only one lot of Porto Ricos offered at Mc.
basis although a limited quantity of Cuba was seemingly
available at that price. Refiners held back with as low
as 5.50c. quoted. The market acted sold out. Refined
later was 5.50 to 5.80c. The first sales of the next crop
San Domingo raw sugars were reported in private cables
on Nov. 29th. They were of 3,000 to Holland and 3,000
tons to the United Kingdom for December-January ship-
ment at 12s ed. c.i.f., which is equal to about 2.51c. to
2.52c. f.o.b. Cuba.
On the 28th futures fell 6 points. The issuance of 111

December notices and general liquidation was attributed
chiefly to the reports of a disappointing result of the
Amsterdam conference. Cuba is supposed to have sold
March heavily on Nov. 30th. London on the 28th re-
ported an easy market due to a decline in Java. Perus
in prompt position 12s. 51/4d. asked and 12s. 3d bid; Janu-
ary shipment 12s. 41/d. to 12s. 6d. On the 29th the Lon-
don terminal market opened irregular at %d. to 1%d.
decline. Private cables from London said the market
there was dull with sales of 96 test Perus, December,
done at 12s. 4%d. Refined demand dull. Private cables
from Liverpool stated that the terminal market was
easier owing to a lack of demand. There were 38 De-
cember notices issued here. The London terminal market
at 3.15 P. M. on Nov. 30th was unchanged to 21/4d. net
higher. The recent estimate of the production of sugar
during the season of 1927-28 by Willett % Gray, indi-
cating a combined yield of cane and beet sugar of about
1,250,000 tons in excess of last, presupposing that the
Cuban crop will be reduced to 4,000,000 tons without
doubt had some recent influence on the market, although
many seemed to think that the figures will be subject to
rvision.

Press advices said that Polish sugar producers had
ratified Tarafa's agreemeht with Germany, Czecho-
Slovakia and Poland. He is said to have told the United
Press that others owuld ratify very shortly. He was
quoted as declaring that the object of Wednesday's con-
ference in Berlin was to discuss the possibility of in-
cluding the Java producers. The indications, he said,
are that Java will cooperate but have proposed a slightly
different scheme. There has been an expectation in
some quarters that President Machado would issue de-
crees governing the size of the next crop and date for
starting for grinding last Wednesday.
The Cuban government last September relative to the

restrictions on the new crop adopted the following law
which is worth recalling: 'Upon receipt of the above
data, (the report of the commission) the President will
determine the total amount of sugar to be made of
Cuba in the following year and the probable distribu-
tion thereof for Cuban local consumption and for the
United States and other foreign countries. The Presi-
dent will fix the amount of the crop not later than Nov.
30th of each year." Today futures closed 3 to 6 points
higher with sales of 25,200 tons. London was firm.
Europe bought on the Cuban crop restriction news.
Shorts covered. Spot raws were firm. The Great
Western cut refined to 5.40c. from Chicago to the
Rockies. Final prices for futures show a decline for the
week of 2 to 3 points. Spot raw ended at 2%c. a de-
cline for the week of
Spot unofficial 2 1March 2.860 I Sept 3.0903.10
Dec 2.810 May  2.940 _
Jan  2.830 July 3.020 _

LARD on the spot declined with trade slow. Prime
western 12.25 to 12.35c.; Refined Continent 13c.; South
America 14c.; Brazil in kegs 15c. Today spot lard was

12.50c. for prime western. Futures declined 10 to 18
points mostly on Eastern selling, a drop of nearly 30
points on cash lard, dullness of cash trade for home
or foreign account, and hurried selling of November and
December longs. Hogs advanced 10 to 15c. but this
fell flat. Other things made it of no moment. Western
receipts were 117,700 against 129,600 a week previously
and 14,900 last year. On Nov. 30th futures dropped
10 to 15 points with demand disappointing cash prices
10 points lower and ribs quiet. Hogs declined 10c.
Arrivals at Chicago were expected to be liberal on the
1st inst. Packers were said to be selling lard on the

setback. Today futures advanced 22 to 27 points on the

rise in grain, and .a good demand. Commission houses

were buying. A decrease in stocks had a noticeable

effect. The cash demand was rather better. Packers
sold on the rise. Deliveries were small. Hog receipts

fell off. Hogs advanced 10 to 15c. to $9.10 as the top.
Final prices on lard show a rise for the wee kof 15 to
17 points.
DAILY CLOSING PRICES

Sat.
OF LARD FUTURES IN CHICAGO.
Mon. Tues. Wed. Thurs. Fri.

November delivery- - -11.75 11.52 11.65 11.55 - -
December delivery_ _ _ _11.75 11.57 11.65 11.52 11.67 11.95
January delivery 12.25 12.10 12.22 12.07 12.25 12.47
May delivery 12.50 12.37 12.50 12.37 12.55 12.80

PORK steady; Mess $34.50; family $40. to $43.; fat
back pork $32. to $35. Ribs, Chicago, cash 11c, basis of
50 to 60 lbs. average. Beef firm; Mess $23. to $24.;

packet $25. to $27.; family $30. to $31.; extra India mess

$40.; No. 1 canned corned beef $3.; No. 2, $5.25; 6 lbs.
South America, $18.50; pickled tongues $55. to $60.
Cut meats quiet and steady; pickled hams 10 to 20 lbs.
17 to 171/4c.; pickled bellies 6 to 12 lbs. 181/4c.; bellies,
clear, dry salted, boxed, 18 to 20 lbs. 14c.; 14 to 16 lbs.
15c. Butter, lower grade to high scoring 39% to 521/2c.
Cheese, 23 to 29c. Eggs, medium to extras 28 to 57c.

OILS-Linseed was quiet with most crushers asking
9.8 to 10c. for raw oil in carlots, cooperage basis, but it
was rumored that on a firm bid 9.6c. would be accepted.
Big linoleum and paint makers have been making in-
quiries but actual business from this source is very
small. Stocks are small. In tank 9.2c.; 5 bbls. or more
10.6c.; less than 5 bbls. 11c.; March-April carlots 9.8
to 10c. Cocoanut, Manila, coast tanks 8%c.; spot N. Y.

tanks 85/8c.; Corn, crude, tanks, plant, low acid 9c.;
Olive, Den. $1.60 to $1.70; China wood, N. Y. drums,
spit 15%c.; Pacific Coast tanks spot 13c.; Soya bean
Coast tanks 9%c.; Lard, prime 161/4c.; extra strained
winter, N. Y. 14c.; Cod Newfoundland 63 to 65c; Turpen-
tine 51 to 55%c.; Rosin $8.15 to $12.10. Cottonseed
oil sales today including switches 25,500 bbls. P. Crude
S. E. 9c. Prices closed as follows:
Spot 10.300 1Feb 10.65010.80 May  11.03011.04
Dec 10.31010.55 Mar 10.820 June  11.13011.20
Jan  10.58010.59 April 10.88011.00 July 11.20011.21

PETROLEUM.-Gasoline was in good demand both for
domestic and export account. France has taken quite
a little. A leading independent is said to have sold a
cargo of 45,000 bbls. of 64-66 gravity 375 e. p. gasoline
for nearby shipment to France at 81/4c. In the Gulf
market 81/2c. was asked for this grade. United States
Motor was quoted at 71/4c. there but 7c. it was reported
would be accepted in several instances. Here 8 to 81/2c.
was quoted for tank cars. Kerosene was steady. Con-
sumption while large is not as heavy as expected be-
cause of the recent unseasonable weather. New York
harbor refineries 6% for 41-43 prime white and 7 to
71/2c. for 43-45 water white. A good export movement
is going rin. At the Gulf 41-43 water white 7 to 714c.;
44 water white 8 to 81/4c. Cased kerosene at the Gulf
$1.60 for 41-43 water white and $1.70 for 44 water white
in cargo lots. Fuel oils were weak; Grade C budker
oil $1.40 refinery; Diesel oil $2.10 refinery. Later the
demand for gasoline was less active, but prices were
steady. A Baltimore refiner was reported to have ad-
vanced the price to 9c. but New York harbor refineries
quoted 8 to 81/2c. Stocks are large. A pretty good
export business was done. Fuel oils were in better
demand owing to the more seasonable weather. Lubri-
cating oils were dull. New York export prices: Gasoline,
cases cargo lots, U. S. Motor spec. deod. 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, 71/4 to 7%c.; New Orleans Gasoline U. S. motor
bulk 7c.; 64-66 gravity 375 e. p. 81/2c.; Kerosene prime
white 6c.; water white 7c.• Bunker oil, Grade C for
bunkering $1.30. Service Aation owners and jobbers'
price guide: U. S. Motor bulk refineries Sc.; tank cars
delivered to nearby trade 9c.; Calif. U. S. moor 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. steel bbls. deod. 18c. Kerosene water white
43-45 gravi. bulk refinery 71/4 to 71/2c.; delivered to
nearby trade in tank cars 814 to 81/2c.; water white 41-43
gray, bulk refinery 6% to 7c.; 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.
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Pennsylvania $2.65
Corning 1.45
°obeli 1.40

Buckeye $2.25
Bradford  2.65
Lima  1.71

Wortham. 40 deg_ 1.36 Indiana  1.48
Rock Creek  1.25 Princeton  1.60
Smackover 24 deg- 1.00 Canadian  2.11

Corsicana heavy  1.00

Eureka $2.50
Illinois  1.60
Wyoming, 37 deg- 1.30
Plymouth  1.33
Wooster  1.57
Gulf Coastal "A".. 1.20
Panhandle, 44 deg. 1.12

Oklahoma,Kansas and Texas- Elk Basin $1.33
40-40.9 $1.36
32,32.9 1.20
52 and above 1.60

Louisiana and Arkansas-
32-32.9 1.20
35-35.9 1.26

SpIndletup. 35 deg, and up_ 1.37

Big Muddy  1.25
Lance Creek  1.33
Grass Creek  1.33
Bellevue  1.25
West Texas all deg  0.60
Somerset light  2.35

RUBBER was active especially for March delivery and
advanced on Nov. 26th 80 to 110 points owing to the
restriction of shipments at Singapore. The sales were
2,272 tons or 900 lots. Singapore was %d. lower on
distant months while other deliveries were unchanged.
On the 28th inst. prices here closed 10 to 20 points
after erratic fluctuations within a range of some .110
points. At one time prices were down 40 to 60 points.
The sales were 2425 tons or 970 lots showing that buyers
were nervous. They were made less so by a decrease of
2532 tons in the London stock last week and by a
report from Singapore that governmental authorities
here had seized and burned a quantity of rubber which
had not been reported to them. This seemed to mean
business. It means that the decision of the British
Colonial office a month ago to put a stop to smuggling
was no idle gesture. On November 29th prices fell 60
to 80 points and outside quotations %c. Sales at the
Exchange were 1129 lots or 2822 long tons. Realizing
profits and a decline in London and Singapore and an
unusually large number of notices of delivery, some 272.
The trading was mostly in January, May and May.
On November 30th prices declined 50 to 100 points

with profit taking very heavy. Sales were 3502 long
tons or 1401 lots. Thirty-four notices were issued. There
was some switching from December to July at a premium
of 180 points. London and the primary markets were
lower. Here at the Exchange on Nov. 30th December
closed at 39.80c to 40c.; January at 40.20 to 40.30c.;
March at 40.90 to 41c.; May at 41.10 to 41.20c.; July at
41.20 to 41.40c.; September at 41.50 to 41.80c.; October
at 41.70c. Outside prices were: Smoked ribbed sheet
spot and December 40% to 404c.; January 40% to
40%s.; Jan.-March 41 to 41%c.; Aprily-May-June 411/4
to 42c.; First late crepe 40% to 40%c.; clean thin
brown crepe 37% to 373tac.; rolled brown crepe 331/4
to 34c.; No. 2 amber 38% to 38%c.; No. 3, 37% to
38c.; No. 4 37% to 37%c.; Centrals, Esmeralda 25 to
25%c.; Paras, Up-river fine spot 36 to 36%c; coarse
26% to 2'7c.; Acre fine spot 36% to 37c. London on
November 30th closed at 18% to 19%d. for spot and
December; Jan. 19% to 19%d.; Jan.-March 19% to
191/4d.; April-June 20%d. to 20%,d.; Singapore, Dec.
1914d. Jan.-March 20%d.; April-June 20%d. On the let
inst. a sharp demand raised prices 70 to 80 points.
Stop orders hastened the advance. London barely steady
on that day at declines of %d., then rallied %d. but
eased off again and closed quiet at an advance of 1/4 to
14d. with spot and December 19%d.; January 19%d.;
Jan.-March 191/4d. and April-May 20%d. American con-
sular offers at Singapore, Penang, Colombo, Batavia,
Surabaya, Medan, London and Liverpool who vise in-
voices on all rubber shipped to the United States from
Malaya, Ceylon and the Netherland East Indies, and
practically all from the United Kingdom, report by
cable the following amounts of rubber invoiced during
the week ended November 26th, 1927 as compared to
amounts invoiced during the four preceding weeks:
November 26th: 8,326 long tons; November 19th, 6,732;
Nov. 12, 6,212; Nov. 5, 9,301 and October 29, 5,779
long tons.
Today prices in London were %d. higher; Spot and

Dec. 19%d.; January 19%d. At the end today prices
were 30 to 60 points lower here with less demand. In
the outside trade buyers and sellers were far apart.
The Ford Company will have 75,000 men at work in their
plant before Christmas and its output will be 7,000 to
8,000 cars daily. It is said that the Chevrolet will is-
sue a new model. Dec. $39.90; Jan. 40c. Closing prices
show a decline for the week of 10 to 70 points.

HIDES.-A fair business has been done in River Plate
frigerifeco at steady prices; sales included 37,000 Argen-
tine steers, 10,000 Uruguayan steers and 3,000 frigorifico
cows at 26%c. to 26Ac. for Argentine. Uruguayan steers
sold at 27}ic. to 28%c. and frigorifico cows at 25-lac. to
26c. City packer hides were firm and none too plentiful.
November branded steers sold at 24%c. for native steers,
23%c. for butt brands and 23c. for the Colorados; steady
were quoted at 25%c. Common dry were in somewhat
better demand and firm. Antioquias 33c.; Orinocos 31c.;
Maracaibo 30c.; Central American 28%c.; La Guayras
30c.; Ecuador 28% to 29c.; Savanillas 28c.; Santa Marta
29c.; New York City Calfskins 5-7s 2.25; '7-9s 2.60; 9-12s
3.55
became active later but grain rates declined.
CHARTERS included grain 40,000 qrs. Atlantic range, including

Boston and Portland to Mediterranean, Jan. 1-10, at 16c., 164c. and 17c;

21,000 qrs. Montreal to Hamburg or Bremen, 131441. spot; 30,000 qrs.
Baltimore to Bremen, barley 15c. first half half Dec.; sugar from
Demerara to U. K.-Continent 20s Nov.-Dec.; asphalt 10% Gulf to
French Atlantic Dec. 20-Jan. 20, $5.50; coal Hampton Roads to Civita
Vecchia prompt, $3.10; grain Vancouver to Antwerp or Rotterdam 30s 6d,
Hamburg 31s 3d Jan. 1-28; Vancouver to Antwerp or Rotteraam 30s 6d,
Feb. 1-29; Vancouver to Rotterdam 303 6c1 4ec.; oil cake Gulf to
Danish ports $6.25 prompt.
TANKERS: clean, option 12, 18 or 24 months Gulf 9s, North Hat-

teras 16s, California 30s; fuel oil, San Francisco to Yoqohama two
trips 70; crude San Pedro to Yokohama 69c; refined and (or) spirit,
Gulf to U. K.-Continent Dec.-Jan. 16c; fuel oil Constanza to Almeria
Dec. 12s 6d; refined and (or) spirit Batoum or Novorossisk to U. K. 19c.
Dec.; refined and (or) spirit Gulf to Cette or Arzeu, end December
17s; crude, California to Japan, middling January 70c; clean Gulf
to north of Hatteras 19c. Dec.; time, one trip from Canada down $1.30
delivery Halifax prompt; trip down, delivery New York, redelivery San
Dominto $1.30 prompt; trip across, 440 tons, Dec. 5-15th, $2.

COAL has been steady with a rather better demand.
Navy standard at mines $2.25 to $2.75; supplementary
$2.10 to $2.25; Anthracite stove company f.o.b. mines $8.25
to $9.35. Chicago quotes Southern Illinois lump at $3.25
to $3.50; Central Illinois lump at $2.75 to $3; Indiana
strip 6 inch lump at $3; Western Kentucky 6 inch lump
at $1.75 to $2.25; West Virginia smokeless lump and egg
at $3.25 to $3.75; stove $2.25 to $2.75, mine run $1.50
to $2.25, slack 75c. to $1.25. Absence of standardization
accounts for the wide ranges on prices on slack. Prices
later were rather firmer at Hampton Roads.

TOBACCO.-Only a fair business at best has been
done. In general it has been only moderate; that is,
about the usual amount of trade at this time of the year
is under way. The crops are said to be none too abundant
and prices are reported to be about steady. Pennsylva-
nia broadleaf filler 10c.; binder 20 to 25%c.; Porto Rico
60 to 80c.; Connecticut No. 1 sec. 1925 crop 65c.; seed
fillers 20c.; medium wrappers 65c.; dark wrappers 1925
crop 40c.
COPPER was in fair demand and higher with export

sales as usual larger than domestic. Export sales during
November, it is predicted, will show the largest total in
the history of Copper Exporters, Inc. The domestic
price was advanced to 131/4c. delivered to the Connecti-
cut Valley and the export price was marked up to 14.15c.
c.i.f. Europe. Copper scrap advanced %c. Imports of
refined copper into the United States in October totalled
3,043 metric tons against 2,280 in September. Exports
from this country in October were 37,241 tons against
41,185 in September. In London on Nov. 29th spot stand-
ard declined 5s. to £59 is. 3d.; futures off 3s. 9d to £59
6s. 3d.; sales 300 tons spot and 700 futures; electrolytic
£64 15s. for spot and £65 for futures. In London on
Nov. 30th spot standard advanced 7s. 6d. to £59 8s. 9d.
for futures; sales 100 tons spot and 900 futures; electro-
lytic advanced 5s. to £65 for spot; futures up 10s. to 165
10s. Later there as a fair demand and the undertone
was strong. Delivered to the Connecticut Valley 131/4c.
with predictions that 14c. will be reached next week.
For export 14.15c. c.i.f. Europe. A good demand for
foreign account was reported. Standard in London on
the 1st inst. advanced 2s. 6d. to £59 us. 3d. for spot and
£59 16s. 3d. for futures; sales 1,000 tons futures; elec-
trolytic unchanged at £65 for spot and £65 for futures.
TIN was firmer early in the week with prompt selling

at 59 to 5914c. and later deliveries at 581/4 to 59c. Most
of the selling was done at 59c. irrespective of delivery
position. The world's visible supply as of November
30th is expected to show a slight gain. American tin
deliveries were estimated at 5700 tons for the month.
Strait shipments are expected to be about 6500 tons or
1,000 less than first predicted. The Ford Company re-
cently placed orders for bearings, and this is expected
to add materially to the consumption. On Nov. 30th
prices here fell %c. Prompt sold early at 581/4c. and
later at 58%c.; March Straits sold early at 58%c. c.i.f.
but later at 58%c. Deliveries of American tin in Novem-
ber were 5665 tuns of which 65 tons were made from
Pacific ports. Stock at the end of the month was 1165
tons; arrivals during the month were 4510 tons; 90 tons
were exported in November. On the local exchange 25
tons of Straits spot sold at 58%c. In London on Nov.
29th spot standard declined 7s. 6d. to 1267 75. 6d.; fu-
tures off 2s. 6d. to £265 7s. 6d.; sales 50 tons spot and 400
futures; Spot Straits fell 2s. 6d. to 1273 17s. 6d.; Eastern
c.i.f. London off 17s 6d. to 1269 on sales of 125 tons.
London on Nov. 30th advanced 12s. 6d. on the spot to
1268; futures fell 5s. to £265 2s. 6d.; sales 50 tons spot
and 500 futures; Spot Straits advanced 12s. 6d. to £274
10s.; Eastern c.i.f. London advanced 10s. to £269 10s.
on sales of 200 tons. Later prices advanced. December
sold at 59 to 591/4c.; next year delivery 58% to 581/4c.
Instead of showing an increase as had been predicted the
world's visible supply decreased. The New York Metal
Exchange put the world's visible supply at 14,594 against
12,257 tons a year ago. It makes the decrease 90 tons.
Ricard of London estimated the decline at 175 tons. In
London on the 1st inst. spot standard advanced 10s. to
£268 10s.; futures up 2s. 6d. to £265 5s.; sales 50 tons
spot and 750 futures; spot Straits advanced 10s. to £275;
Eastern c.i.f. London declined 10s. to £269 on sales of
175 tons.
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LEAD was in good demand and higher. The American
Smelting Co. advanced its price $3 per ton to 6.40c. New
York. In the Middle West prices were raised to 6.22%
to 6.25c. East St. Louis. Most of the demand is for Janu-
ary delivery. London was higher. On November 29th
prices there advanced 3s. 9d. to £21 16s. 3d. for spot;
futures rose is. 3d. to £221 sales 350 spot and 1350 fu-
tures. In London on November 30th prices advanced
3s. 9d to 122 for spot and .122 3s. 9d. for futures; sales
100 tons spot and 2400 futures. Later on the Arne/jean
Smelting Co. advanced its price $2 to 6.50c. New I ork,
making an advance for the week of $5 per ton. Demand
was active. In the East St. Louis district 6.32% to 6.35c.
was quoted; this is an advance of $7 from the low point
of the year. January delivery was mostly wanted. Lon-
don on the 1st inst. rose 2s. 6d. to 122 2s. 6d. for spot and
£22 6s. 3d. for futures; sales 100 tons spot and 900
futures.

ZINC aws rather quiet and easier. Unfavorable ore
statistics have had their effect. East St. Louis 5.85c.
and there were intimations that this price might have
been shaded on a firm bid. Ore prices have been firmr.
In London spot advanced 2s. 6d. to £26 12s. 6d.; futures
unchanged at £26 6s. 3d.; sales 75 tons spot and 800
futures. On Nov. 30th London was unchanged at £26
12s. 6d. for spot and £26 6s. 3d. for futures; sales 75 tons
of spot and 1,000 futures. Later 5.821/2c. as still quoted
for East St. Louis. Demand was small. London on the
1st instant fell 5s. on the spot to £26 7s. 6d.; futures off
2s. 6d. to £26 3s. 9d.; sales 150 tons spot and 300 futures.

STEEL output keeps up and prices declined on both
raw materials and finished products. Coke dropped to a
low of $2.50 per ton, Connellsviell. Automobile sheets
have fallen to 4c. Pittsburgh, a decline of $2 to $3 per
ton. Tin plate for 1928 delivery is expected to decline.
Owing to existing prices American mills lost an order
for nearly 70,000 boxes for Japan. Wire products face
some declines. Though makers of wire nails quote $2.55
sales are made frequently, it is said, at $2.45. Pitts-
burgh expects the new Ford car to help steel business.
In Pittsburgh, however, at the moment there is disap-
pointment because strips, sheets and wire products did
not move upward. Strips were weak. Cheap prices now
prevail even on small orders. On Nov. 30th companies
marked up quotations on wire nails $1 a ton to 2.55c.
base Pittsburgh effective Dec. 1st.
PIG IRON has remained dull and weak. It is sup-

posed that the November output was about the same as
in October. The automobile trade may help pig iron
though purchases by those who produce castings for auto
manufacturers. But how soon? Basic fell 50 cents in
Eastern Pennsylvania. Iron shipped to Chicago from
Buffalo declined 50c. Birmingham shold to a small ex-
tent for the first quarter at $16 which is something new.
For a time they refused to do it. They would sell only
for 1927 delivery. Birmingham is producing at an un-
changed rate. Youngstown reported sales at prices 25c.
lower, the quotation now being $17.25.
WOOL has been generally quiet and steady. Fine

territory wools are moving moderately although the trad-
ing was rather unevenly distributed. Occasional lots of
a sizable volume was turned over to the mills. October
consumption was the largest since March. Domestic
wool consumed in October was 26,398,948 lbs. and foreign
16,426,854 lbs. Consumption by classes included 24,788,-
396 lbs. of combings, 7,106,321 lbs. of clothing and 10,-
931 lbs. of carpet wool. By condition the consumption
included 34,701,927 lbs. in the grease, 5,382,852 lbs. of
scoured and 2,741,023 lbs. of pulled wood.
In London on Nov. 25th there was a good selection.

Offerings 11,290 bales. Demand good. The British,
Continental and occasionally Americans bought at firm
prices. Speculators" lots were frequently withdrawn
at high limits.
New Zealand greasy in limited supply, best halfbred 585 brought 251/2d;

quarterbreds 5823 26d; greasy crossbred 56s, 224d; 50.563. 195/2d and
50s, 185/2d. Details: Sydney 4347 bales; greasy merinos 19 to 29d;
scoured 24% to 44d; Queensland 1735 bales; greasy merinos 16% to 27d;
scoured 36 to 49d; Victoria 1146 bales; greasy merinos 24 to 29d; scoured
3234 to 45d; Adelaide 798 bales; scoured merinos 37 to 45d; New Zealand
2571 bales; scoured merinos 39% to 42d; greasy crossbreds 18 to 26d.
New Zealand slipe halfbred lambs 28d; crossbred lambs 255/2d.

In London on November 29th the Colonial wool sales
were again postponed because of the recurrance of
dense fog. In London on Nov. 30th offerings 8713 bales
of Colonial wools and 2393 of English. Demand brisk,
both from home and Continental buyers. Colonial wool
values were fully par with the opening prices while
English was up 10% above October.
New Zealand best greasy half bred 58s sold at 261/2d; 58-56s at 251/2d

56-58d, 241/2n 56s, 23d; 50-56s, 2134d; greasy crossbred 56s, 225/2d;
40-56s, 2134d; 50s, 191/2d; 48-50s, 1734d; 48s, 1654d. Details: Sydney
2064 bales; greasy merino 21 to 31d; Queensland 60, greasy merino
1936 to 2256d; Victoria 192 bales; scoured merino 32 to 4634d; scoured
crossbred 2236 to 3854d; Adelaide 383 bales; greasy merino 1634 to 23d;
West Australia 1784 bales; greasy merino 17 to 2834d; scoured 42 to
43%d; New Zealand 4230 bales; scoured merino 39 to 47d; greasy cross-
bred 141/2 to 2634d; scoured 19 to 33d. New Zealand slipe 13g to 2834d;
halfbred lambs; English washed 15-28d, greasy 14-21d.

In London on Dec. 1st sales were 9052 bales at strong
prices, especially in scoured merino and slipe crossbred.

A good demand from home, Continent and occasionally
America.
New Zealand greasy crossbred in limited supply. Best greasy half-

bred 58s brought 271/2d 56-53s 25d; greasy crossbred 585, 27d; 50s, 19r.
Details: Sydney 1190 bales; greasy merinos 25 to 2856d; scoured merino
/223 to 4351/2u; Queensland 1287 bales; greasy merino 16 to 2334d;
scoured 35 to 51d; Victoria 953 bales; greasy merino 1734 to 30d; scoured
35 to 44512d; Adelaide 387 bales; greasy merino 2136 to 29d; scoured 28
to 41d; Westralia 21 70bales; greasy merinos 19 to 24d; scoured 283/2
to 41d; New Zealand 2261 bales; greasy crossbred 18 to 2734; scoured
20% to 38d; Cape 267 bales; greasy merino 19% to 2054d; Kenya 527
bales; greasy merino 15 to 22d; New Zealand slipe 15% to 295-id; latter
halfbred lambs.

At Adelaide on Nov. 25th offerings of 32,000 bales
mostly sold. Prices compared with sales closing October
28th showed a rise of 2% to 5 per cent. At Perth sales
have been announced for January 17th and February
14th when 25,000 bales will be offered at each. In
Melbourne on November 29th 8,800 bales were offered
of which 8,000 sold. Competition good; market firm.
Prices compared with the sale of November 14 showed
better grade merinos and greasy comebacks 5 per cent
higher and other descriptions unchanged. Exports of
wool from Melbourne from July 1st to October 31st
totalled 673,000 bales of Australian and 51,000 bales of
New 7.-de,nd we,ls as against 634,000 bales and 63,000
respectively during the same period last year. At
Christchurch on Nov. 30th 13,600 bales were sold. De-
mand sharp with American buyers sharing in the bidd-
ing. Prices on crossbreds as compared with the Auck-
land sales on Nov.25th were rather easier. Merinos
super quality brought from 22d. to 23%d., while average
sorts brought from 19%d. to 21%d. Crossbred 56-58s
sold at from 19d. to 25%.; 50-56s from 18% to 23%d.;
48-50s from 16%cl. to 203d.; 46-48s from 15d. to 173(d.;
44-46s from 14d. to 16%d., 40-44s from 12%cl. to 141/2d.

COTTON.
Friday Night, December 2 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
284,933 bales, against 257,764 bales last week and 341,143
bales the previous week, making the total receipts since the
1st of August 1927 5,290,670 bales, against 7,042,112 bales
for the same period of 1926, showing a decrease since Aug. 1
1927 of 1,751,442 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston  20.549 11,679 22,159 7.042 10.975 5.889 78.293
Texas City 3.671 3.671
Houston  12.083 20.862 11,786 12,237 7,128 19.408 83.504
Corpus Christi.._ 1.645 5.804 ----------------7.449
New Orleans- -  27.668 8.141 9.799 15.272 1.349 4,874 67.103
Mobile 1,436 270 1,268 5.720 605 653 9.952
Pensacola  156 156
Savannah  3,942 1.992 3.251 1.262 1,956 783 13.186
Charleston  567 669 539 616 204 996 3.591
Wilmington 153 106 917 752 844 814 3.586
Norfolk  2,893 1,890 1,017 1.675 1,407 2.889 11.771
New York 29 91
Boston 189 ---- 37 147 ---- 373
Baltimore  2.178 --_ 2.178

Totals this week_ 70.065 51.6S3 50.736 44.613 26.793 4n 133 Ms 933

The following table shows the week's total receipts, the
total since Aug. 1 1927 and stocks to-night, compared with
last year:

Receipts to
Dec. 2.

1927. 1926. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
I 1926. 1927. 1926.

Galveston 78.293 1.324.607 116.292 1.786.111 546.460 638.172
Texas City 3.671 62.444 11.724 284,034 41.595 50.882
Houston_  83.504 1.869.669 155.993 2.390.715 960.417 901,862
Corpus Christi 7.449 171.194  
New Orleans 67.103 797.391 102.698 1,202,155 480.775 618.073
Gulfport 
Mobile 9.952 187.047 15.316 243.458 31.774 67.725
Pensacola 156 9.267  10.762  
Jacksonville 8  566 592 801
Savannah 13.186 433.035 29,886 653.775 64.266 135.236
Brunswick 
Charleston 3,591 187.516 16.966 328.243 51.053 103.712
Lake Charles_ _ _. ---- 200  
Wilmington 3.586 65.613 5.432 63.693 32.402 24.448
Norfolk 11,771 147.001 20,967 231.889 90.853 113.803
N'port News, &c_ 95 95  
New York 120 4.391 4,019 9.817 213.583 102.410
Boston 373 3.029 422 7.225 4.428 1.185
Baltimore 2,178 28.103 2.953 28,599 1.258 2.030
Philadelphia 155 196 975 8.900 9.886

Totals 284.633 5290.670482.959 7.042.1122.528.356 2.770.22e

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....-- 78.293 116.292 145.236 153,631 108.810 63.587
Houston • --- _ 83,504 155.993 91,731 48.741 34,075 12,795
New Orleans 67.103 102.698 90.345 108.911 68.423 52.974
Mobile 9.952 15.316 9.771 5.631 4.861 1.517
Savannah - --_ 13.186 29.886 14.853 14,090 14.574 5.229
Brunswick_
Char1eston_ __ 3.591 16.966 9.339 7.251 11.608 3.005
Wilmington-- 3.586 5.432 4.516 7.829 6.380 2.204
Norfolk 11.771 20.967 23.400 19.605 23.302 11.073
N'port N.. Jec 95  
All others_--_ 13.947 19.314 7.084 5.063 3.476 6.437

Tot, this week 284.933 482,959 396.275 370.752 265.509 158.801

111..e.. At., 1 ,C 9CNI 12711 7 11,40 110 K goo rrt x A CMS S10 A nni ASIA 'I K, II non

• Beginning with the season of 1926, Houston figures include movement of
cotton previously reported by Houston as an Interior town. The distinction
between port and town has been abandoned.
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The exports for the week endinethisvevening reach a
total of 294,628 bales, of which 65,513 were to Great Britain,
48,237 to France, 68,206 to Germany, 37,174 to Italy, 46,041
to Japan and China, and 29,457 to other destinations. In
the corresponding week last year total exports were 498,067
bales. For the season to date aggregate exports have been
3,208,578 bales, against 4,251,931 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
Dec. 2 1927.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
New Orleans_ _
Mobile 
Savannah 
Charleston 
Wilmington _ _ _ _
Norfolk 
New York 
Boston 
Baltimore 
Los Angeles....

Total 

Total 1926
Total 1925

15.473
20.053
7,449
10,512

8,649
1,266

1.710
100
25

120

65,513

30,649
16,018

95

475

150
850

48.237

30,620
9,302

6;66

9,894
5,165

5,107
778

-tiLO

14,021
12,653

i:i66
900

1,350
1,500
4,000

_
-

250
100

14,048
15,123

8.895
875

6,700

400

13.550
10,117

3,490
850
575
25

750

"100

118,361
83,266
7,449

31.987
2,720
27,168
7.956
4,000
6,817
2,103

25
400

2,220

68,206 37,174 46,041 29,457 294,628

150.565
118.853

56,989
72.735

110,231
76,729

37,008 __ _
20,243

74,901
38,791

68.373
51,346

498.067
376.697

From
Aug.' 192710
Dec. 2 1927.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston_ _ _
Houston _ _
Texas City _ _
Corp. Christi
New Orleans
Mobile 
Pensacola _ _
Savannah _
Charleston..
Wilmington
Norfolk 
Lake Charles
New York_
Boston 
Baltimore_ _
Philadelphia.
Los Angeles_
San Fran_ _
Seattle 

Total 

Total 1926..
Total 1025..

102,374
120,332
5,484

32,001
73,319
22,256

880
63,469
22,434

17,249

4,702
361

100
1,370
150

198,706
169.620

35,892
33,603
1,269

5.030
1,715

100

3,105
15

772

3.829

213,507
219,872

2,010
52,573
120.003
69,443
7,287

264,748
106,390
13,200
45,862

200
11,574

185
_

45
MOO

76,975
65,690

5:666
45,466
1.400

4,751
3.950
19,917

1,294

870

491

11,400
50,000

3.100
36,626

147.314
155,547

23:9ii
120,832
15,400

36:6135
500

500

984

1,E:so
1,550
675

128,270
81.968

18.096
43,833
3,500
1,100

15,595
10,980

2,55

13-,i615
759
267

1
108
41

878,546
863.029
7,494

170,634
473,682
113,268
9,267

389.598
145,969
33,117
65.876

200
35,259
1,320
1,909
146

16,848
1,741
675

468,481 453,656 1138399

1,128,516
1,109,313

488.467
436.370

1201411
013587

225,804

316.853
253,984

101.126

117.873
96.323

504.829 320,283 3,208,578

585,362
460,946

413.449
386,509

4,251,931
3.757,032

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard, Not Cleared for-

Dec. 2 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 4.100 3,300 6,000 22.300 8,000 43.700 502,760
New Orleans.- 4.164 7.973 9,057 15.012 2.141 38.347 442.428
Savannah 300 300 63,966
Charleston_  ---- --- 568 568 50,485
Mobile 4;666 7;Loo 316 11,816 19.958
Norfolk 700 700 90.153
Other ports * 2,000 1;666 2;656 5;666 10,000 1,253,175

Total 1927 16,964 12,273 17,057 49,812 11,325 105,431 2.422.925
Total 1926 18,863 19,600 36,691 68,767 11.030 154,951 2,615,274
Total 1925.. 29.919 13,247 17,550 52,056 7.345 120,117 1.331,563

*Estimated.

Speculation in cotton for future delivery has now
and then been active, but at declining prices. The De-
cember notices last week were for the bulk of the certificat-
ed stock here. That was 195,000 bales. The total certi-
ficated was 200,700 bales. They were promptly stopped
and after a temporary decline prices advanced. But the
rise did not hold. Disappointed by this cold response to
the quick handling of such a vast issue of notices of de-
livery, long liquidation began. On the 28th prices fell
40 to 54 points here, 38 to 52 American points in Liverpool,
73 to 108 points in Alexandria, 70 to 90 on Egyptian cotton
In Liverpool, 40 American points on India cotton in Liver-
pool, 50 points in Bremen and 10 points in Havre. The
Continent sold in Liverpool and Alexandria. Bombay and
the Continent were selling in Liverpool. Here there was
heavy liquidation of stale long accounts because of keen
disappointment at the action of the market. Moreover
goods were dull and recently 16 mills had curtailed opera-
tions In Georgia and there were vague rumors that some
effort might be made to reduce wages in the South as they
were rcently in Massachusetts, and New Hampshire. Fall
River is said to be operating at an average of only 50 per
cent. Here Liverpool at times sold heavily; also the South.
Of sales here on the 28 last, of possibly 450,000 bales about
one-third was believed to have been for the South. It had
been heavily long of spots and futures. The mills bought
only on a scale down. Spot sales have been running far
behind those of a year ago. The exports show a big gap
between the total up to this time this year and that of a
year ago. This crop is said to be of higher grade than
that of last year. In October the ginning showed in 27
counties of Texas and Oklahoma 851/2% were contract
grade; of % inch to 1 1/32 inch 83.57% was tenderable.
On November 29th however there began to be signs that

the big pressure of seling was letting up and the undertone
became steadier. That was still plainer the next day. Of-

ferings were smaller. Shorts were more cautious. Two
crop estimates were 92,000 to 331,000 bales smaller than
at the end of September. One was 12,583,000 bales; the
other 13,275,000. The quantity picked up to Nov. 14th was
estimated in one of these reports issued on Nov. 30th at
91 per cent; ginned to November 14th, 82 per cent; average
quality middling to strict middling. Two other estimates
were 12,830,000 to 12,836,000. The spot markets advanced
somewhat. It is not easy to buy grades belOw middling;
they are relatively scarce. Exports were stated at 1,000,900
bales less than a year ago but it fell flat. It had already
been discounted. It seems to point to decreasing foreign
stocks as the logical consequence. Liverpool for several
days tried to lead the way upward. Alexandria, Bremen
and Havre also advanced. A better demand was reported
for cloths in Manchester, though the actual business was
not large and the prices paid were unsatisfactory. But
the technical position here was stronger. Contracts be-
came relatively scarce. Hedge selling fell off after recent
very heavy liquidation and hedging by the South. Any
decrease in the textile trade had been from an active level.
No big decrease in consumption was apparent; quite the
contrary. Some predicted bullish government figures on
the crop and ginning on the 8th inst. The trade called
cotton steady on declines. .
On Thursday there was still less pressure and prices

advanced some 15 to 17 points. There was very little hedge
selling. The tendency was to reduce crop estimates. Prices
rallied more easily from reactions. One crop estimate
was 12,830,000 bales or 170,000 bales more than a month
ago but it fell flat. Most of the estimates were under the
last Bureau total. Many are inclined to think that the
crop was around 12,500,000 to 12,600,000 bales. Bears were
more cautious. Contracts were in relatively small supply.
Liquidation seemed to have run its course. It looked as
though there might be a considerable short interest. Some
of the Worth Street reports were rather more cheerful.
Many were banking on the Ford car revival as the har-
binger of better times in more than one branch of business,
Including cotton goods and in the end to some extent cotton
itself. The consumption of raw cotton by the automobile
industry in 1928 was estimated in some cases at 1,250,000
bales. That would be 200,000 bales more than in 1927.
Vague rumors were afloat that the government might is-
sue a report on the weevil on the 8th inst. It will not
do so until after general killing frost but the impression
in ninny quarters is that the hibernation of the pest judg-
ing from the mild fall will be heavy. Of course a very cold
winter could play havoc with it. Spot markets were firm.
The basis in the main was well maintained. Liverpool
was inclined to advance if it met with any encouragement
from New York.
To-day prices advanced 26 to 32 points on a better

demand from shorts and the trade and low crop estimates.
Southern mills moreover were buying; also mills in other
parts of the country. Contracts were relatively scarce.
Spot markets advanced 25 points. Two crop estimates
appeared of 12,700.000 to 12,785,000 bales. It was still
noticed that most of the estimates are under 13,000,000. At
one time a very much larger total was expected owing to
the open fall; that is 13,500,000 or more. The ginning for
the last period is estimated at 700,000 to 750,000 bales.
Texas advices said that it was difficult to buy 10 the in-
terior and that shippers had to apply to the trade in Gal-
veston. In parts of Alabama offerings were very notice-
ably small. Manchester reported a good demand for cloths
and more inquiry for yarns, though it complains of the
cloth prices. Spinners takings made a pretty good show-
ing, if exports did not. In Liverpool calling and Con-
tinental buying offset liquidation and hedging. Everybody
is on the qui vive for the Bureau report on the 8th inst.
But after the drastic liquidation of late there is less uneasi-
ness felt about it except by the shorts, who have latterly
been on the defensive. Final prices show little net change
for the week revealing some irregularity. January is un-
changed, May off 5 points and the rest of the list 1 to 9
points higher. Spot cotton ended at 19.90c. the same as
a week ago.
The following averages of the differences between grades,

as figured from the Dec. 1 quotations of the ton markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Dec. 8:
Middling fair  .97 on
Strick good middling 71 on
Good middling 48 on
Strict middling 31 on
Middling  Basis
Strict low middling 37 off
Low middling 93 off
*Strict good ordinary 1  75 off
*Good ordinary 2  53 off
Good middling spotted  .23 on
Strict middling spotted  .01 off
Middling spotted 44 off
*Strict low middling spotted 1.04 off
*Low middling spotted 1  99 off
Strict good middling yellow tinged .04 off
Good middling yellow tinged-----36 oft
Strict middling yellow tinged .68 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. 26 to Dec. 2- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 19.75 19.30 19.40 19.50 19.65 19.90

*Middling yellow tinged 1 41 off
*strict low middling yellow tinged2.35 off
*Low middling yellow tinged_ _3.47 oft
Good mid, light yellow stained.-- .93 off
*Strict mid, light yellow stained...1.46 oft
*Middling light yellow stained_ __2.28 off
Good middling yellow stained._ ..1.53 off
*Strict middling yellow stained. 2 03 off
*Middling yellow stained 2  80 off
Good middling gray 49 off
Strict middling gray 78 off
*Middling gray 1  18 off
*Good middling blue stained...A  74 oft
*Strict middling clue stained 2  38 off
*Middling blue stained 3.21 off
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NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 2 for each of the past 32 years have been as follows:
1903  11.95c.
1902  8.55c.
1901   8.00e.
1900 10.25c.
1899  7.75c.
1898  5.62c.
1897  5.81c.
1896  7.69c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

1927 19.90c. 1919  40.25c. 1911  9.40c.
1926  12.45c. 1918 27.50c. 1910  15.00c.
1925  21.10c. 1917  30.90c. 1909 14.70c.
1924 23.40c. 1916  20.10c. 1908 9.35c.
1923  37.65c. 1915  12.40c. 1907  11.80c.
1922  25.25c. 1914 7.50c. 1906  11.25c.
1921  17.55c. 1913  13.50c. 1905  11.65c.
1920 16.65c. 1912 12.85c. 1964 9.00c.

Saturday.
Noy. 28.

Monday,
Nov. 28.

Tuesday,
Noy. 29.

Wednesday.
Nov. 30.

Thursday.
Dec. 1.

Friday.
Dec. 2.

Dec.-
Range__ 19.32-19.52 18.78-19.25 18.80-19.05 18.98-19.13 19.07-19.28 19.28-19.50
Closing_ 19.32-19.35 18.90-18.91 18.97-18.98 19.11-19.12 19.24-19.25 19.50 -

Jan.-
Range... 19.32-19.55 18.78-19.24 18.82-19.11 18.98-19.19 19.07-19.26 19.25-19.53
Closing_ 19.32-19.35 18.95-18.96 18.97-18.99 19.10-19.11 19.23-19.25 19.52-19.53

Feb.-
Range _

19.05 19.33 -Closing. 19.42 - -19.08 -19.20 - -19.62

March-
Range.. 19.53-19.74 19.00-19.47 19.03-19.32 19.18-19.40 19.29-19.45 19.4219.73
Closing_ 19.53-19.56 19.16-19.18 19.19-19.20 19.30-19.32 19.42 -19.72-19.73

April-
Range-- 19.25-19.25

19.26 1 .52 -19.80 -Closing_ 19.63 - -19.32 -19.40 -
May-
Range.. 19.73-19.91 19.10-19.65 19.23-19.52 19.38-19.60 19.48-19.64 19.62-19.92
Closing. 19.73-19.75 19.35-19.37 19.37-19.39 19.50-19.52 19.61-19.62 19.88-19.9C

June-
Range. .

19.35 19.61 19.87 -Closing_ 19.70 - -19.36 -19.52 - -
July-
Range _ 19.67-19.81 19.20-19.58 19.25-19.52 19.42-19.62 19.50-19.65 19.62-19.81
Closing. 19.35-19.37 19.36-19.38 19.52-19.54 19.85-19.8119.67 - 19.61 -

August-
Range. _

19.25 19.44 -19.46 19.70 -Closing_ 19.49 - -19.22 - -
Sept.-
Range.. 19.20-19.20 19.37-19.37- - - -

19.32 -19.57 -Closing. 19.32 -19.15 -19.07 -19.34 -
October-
Range.. 19.15-19.33 18.75-19.06 18.84-19.07 18.95-19.2119.13-19.24 19.19-19.41
r•ineino 10 1s-19 us 18.95 -18.92-19.14 -10.17 -19.42-

Range of future prices at New York for week ending
Dec. 2 1927 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Nov. 1927 12.75 Dec. 6 1926 23.77 Sept. 9 1927

Dec. 1927_. 18.78 Nov. 28 19.52 Nov. 26 13.36 Jan. 3 1927 24.72 Sept. 8 1927

Jan. 1928_ 18.78 Nov. 28 19.55 Nov. 26 14.11 Mar. 15 1927 24.77 Sept. 8 1927

Feb. 1928 18.19 July 12 1927 23.73 Sept. 8 1927

Mar. 1928_ 19.00 Nov. 28 19.74 Nov. 26 14.75 Apr. 4 1927 24.99 Sept. 8 1927

Apr. 1928_ 19.25 Nov. 29 19.25 Nov. 29 18.35 July 12 1927 26.67 Aug. 311027

May 1928.. 19.19 Nov. 28 19.92 Dec. 2 17.35 Aug. 3 1927 25.07 Sept. 8 1927

June 1928 19.70 Nov. 19 1927 21.77 Sept. 19 1927

July 1928.. 19.20 Nov. 28 19.88 Dec. 2 19.20 Nov. 28 1927 24.70 Sept. 8 1927

Aug. 1928 20.86 Nov. 1 1927 20.86 Nov. 9 1927

Sept. 1928._ 19.20 Nov. 28 19.37 Nov. 30 19.20 Oct. 24 1927 21.10 Oct. 27 1927

Oct. 1928._ 18.75 Nov.2819.42 Dec. 2 18.75 Nov. 28 1927 20.20 Nov. 9 1927

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Dec. 2-- 1927. 1926. 1925 1924.

Stock at Liverpool bales_ 888,000 1,024,000 679.000 477,000
Stock at London  1.000
Stock at Manchester   77,000 112,000 61,000 42.000

Total Great Britain  965,000 1,136,000 740,000 520,000
Stock at Hamburg  1,000
Stock at Bremen  587,000 276.000 286,000 156,000
Mock at Havre  276,000 180,000 145.000 124,000
Stock at Rotterdam  8,000 7,000 3.000 14.000
Stock at Barcelona  111,000 48,000 77,000 49,000
Stock at Genoa  40.000 53,000 32,000 39,000
Stock at Ghent  5,000
Stock at Antwerp  2,000

Total Continental stocks 1,022,000 564,000 543,000 390.000

Total European stocks 1  987,000 1,700.000 1,283,000
India cotton afloat for Europe_ __ 54,000 18,000 46,000
American cotton afloat for Europe 604.000 1,071,000 917,000
Egypc.13raz11,&c.,afloatforEurope 98,000 109,000 128,000
Stock in Alexandria. Egypt  4270)0 365.000 251.000
Stock in Bombay. India  286,000 185,000 444.000
Stock in U. S. ports 02,528,35602,770.225 1,451.680
Stock in U. S. interior towns- - -a1,329.900a1,490,161 1,836,525
U. S. exports to-day  7,050 300

910,000
45,000

857,000
138,000
255,000
252,000

1.488,116
1.583,955

4,356

Total visible supply 7,314.2.56 7,715.436 6357,505 5.533.427
Of the above, totals of American and other descriptions are as follows:
American-

Liverpoolstock bales 590,000 658,000 373,000 343.000
Manchester stock 58,000 99,000 47,000 27,000
Continental stock 964,000 526,000 512,000 358,000
American afloat for Europe 604,000 1.071,000 917.000 857,000
U.S. port stocks a2.528,356a2,770,225 1,451,680 1,488,116
U. is. Interior stocks a1,329,900a1.490,161 1,836,525 1.583.955
U. S. exports to-day 7,050 300 4,356

Total American 6,074,256 6.621,436 5,137.505 4.660.427
East Indian, Brazil, &c.-.

Liverpool stock 298.000 366,000 306,000 135,000
London stock 1,000
Manchester stock 19,000 13,000 14.000 15,000
Continental stock 58,000 38,000 31,000 32,000
Indian afloat for Europe 54,000 18,000 46,000 45,000
Egypt, Brazil. &c., afloat 98,000 109,000 128.000 138,000
Stock in Alexandria. Egypt 427,000 365.000 251.000 255,000
Stock in Bombay. India 286.000 185.000 444,000 252.000

Total East India, &c 1,240,000 1,094.000 1.220.000 873,000
Total American 6.074,256 6.621,436 5,137.505 4,660.427

Total visible supply 7.314,256 7,715,436 6,357.505 5,533.427
Middling uplands, Liverpool- 10.90d. 6.42d. 10.42d. 12.958.
Middling uplands. New York.... _ 19.90c. 12.15c. 20.75c. 23.30c.
Egypt, good Sakel, Liverpool:::: 19.10d. 15.25d.
Peruvian, rough good, Liverpool_ 12.02d. 12.58d.

20.158.
23.00d.

28.058.
20.758.

Broach, fine. Liverpool 9.706. 5.906. 9.60d. 12.558.
Tinnevelly, good, Liverpool 10.206. 6.458. 10.006. 13.106.

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 183,000 bales.
The above figures for 1927 show an increase over last

week of 105,727 bales, a loss of 401,180 from 1926, an
increase of 956,751 bales over 1925, and a gain of 1,780,829
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 Dec. 2 1927. Movement to Dec. 3 1928.

Receipts. Ship- Stocks I Receipts. Ship-
meats.

Stocks
Dec.
3.Week. Season. I

ments. Dec.
Week. 2. 1 Week. Season. 'Week.

Ala., Birming'm 1,046 68,381; [2-, 802,196 1. 4.000 58,5881 4,000 12,350

Eufaula 403 17,229 3251 12.0371 985 19,975 594 10,943

Montgomery. 506 65.920 1.539; 35.765, 4,152 97,7371 2.755 30.593

Selma 463 53,296 7051 30,703 3,838. 72,565 2,540 39.930
Ark.,Blytheville 7.190 51,326 4,868; 26,898  I

Forest City.. 768 27,162 328; 16,710
Helena 3.022 36.746 2,165 22,836 4,2491 62,435 4,28 41.539
Hope 2,058 46.063 1,4981 10,568
Jonesboro_ _ _ 1,489 20,828 2.828. 5,933, -1
Little Rock._ 5,758 79,285 4,404 31,8211 8,959 153,760 9.261 77.513
Newport. _ -. 2.550 36,669 1,8431 9,033
Pine Bluff _ _ 5,569 86,897 3,364, 42,5071 5,595 121,216 5.372i 70,769
Walnut Ridge 1,601 19.742 1,464 6,691

Ga., Albany.... 6 4,890 10 2.276. 40, 8,167 981 4.029
Athens 1,200 45,130, 1.000, 27.103 2.8121 26,943 2.578 11,755
Atlanta 2,000 58.701' 2.000; 18.845 12,006 160,425 11.3l0 87.137
Augusta 4,075 197,237, 6,891 1116,874 9.042 219.523 5,1421l4.927
Columbus_ _ _ 3,000 39,466 5,000. 10,468, 2,386 30,1651 2.61 6,121
Macon 847 45.517 1,358, 8,766 2,564 69,2351 2,48 15.658
Rome 1.520 26,633 550 15,436 1,980 34.646 1,200 24,406

Ls., Shreveport 1,973 82.605 2,2811 49.764 6,184 119.272 3,9641 56.756
Mies.,Clarksdale 7.809 130,870 6,954 82,830
Columbus._ _ 939 30.409 698 11,009 30,283 ___

-
11.076

Greenwood_ _ 5,942 133.526 4,657 87,987 5,989 123,950 8.461 98.454
Meridian. _ _ 300 34.417 600 10,457 2,000 41,158, 2,000 15,643
Natchez  540 30.684 794 20,993 1,622 29,379 604 13,210

Vicksburg- -. 949 14,881 891' 8,193 1,000 24,793 1,500 18,991
Yazoo City. _ _ 1,742 23,980 592 17,261 4.587 31,383 1,306 26,424

Mo., St. Louis_ 14,421 138.970 14,411 665 26.876 240,135 26,801 8,640
N.C..Greensb'roi 1,210 15,945 1,240 21.920 855 18,260 464 14,173

Raleigh 638 7,880 601 5,436 1,000 13.086 1.000 10.251
Okla., Altus x..1 14.512 89,098 11.175 29.248

Chickasha a. 7,327 80,531 7,703 16.095
Okla. City x_ 9,836 82,104 7,624 30,895
15 towns* _ 37.162 524,311 34,620109.528

S. C., Greenville 11,392 169,955 5,790 80,424 17,783 128,697 11.-.676 53-j94
Greenwood a _ 628 5.086 264 2,718

Tenn.,kiemphis 60,960 749.411 413-.71267-,rik. 83,374 969.028 80.343340.773
Nashville x 

-7IS
3,884 198 719

Texas. Abllene.J 701 37,603 2.12 54.256 2.621 4,741
Austin  952 21.419 888( 3,586 913 27,6871 321 4,405
Brenham__  I 619 20,338 648 11,6071 1.043 19,574: 1,003 7,130
Dallas 
Ft. Worth a_ 

2,929 58,182 1,969 19,721 9,470
10.047

116,194; 5,519 57,522
71,143, 6,512 18,578

Paris ' 2.104 57,869 2,081 8.700 2,902 38,559' 2,758 5,097
Robstown_ _ _ 29,668 2,431 _
San Antonio_493 30,859 543 4,083 1.265 52,817 1:665 3.744
Texarkana__ 2,000 47,950 2,000 18,234;
Waco 2,291 70,969 2,266 12,809;

Total, 58 towns 203,1373,483,823 178,2881329900282,595 3.666.111247,354149016 

a Discontinued. * Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
increased during the week 21,929 bales and are to-night
160,261 bales less than at the same time last year. The
receipts at all the towns have been 79,458 bales less than
the same week last year.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ - - Quiet, 15 pts. dec-- Steady 800 800
Monday _ Steady, 45 pts. dec. Steady 900 900
Tuesday _ Steady, 10 pts. adv.Steady 900 900
Wednesday_ Steady. 10 pts. adv.Steady 600

-
600

Thursday _ _ Steady, 15 pts. adv.Steady 1,154 194.roti 195.254
Friday Steady, 25 pts. adv. Very Steady-- 1,000 1,000

Total week_    5.354 194,100 199,454
Since Aug. 1    147.347 401.800 549.147

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1927 
Dezember 2-

Shipped- Week.
Shipped-

Via St. Louis 14,411
Via Mounds, &c  9,050
Via Rock Island  572
Via Louisville  579
Via Virginia points  6,415
Via other routes, atc  9,902

--
Total gross overland 40,929

Deduct Shipments-
Overland to N. Y., Boston, &c.._ 2,671
Between interior towns  614
Inland, &c., from South 27.235

Total to be deducted 30,520
--

Leaving total net overland 1._ _ _10,409

Since
Aug. 1.

139.599
119.559
3,164
13.416
96,176
107,662
--
479,576

36.201
7.874

274.789

-31878671

160.712

1928-
Since

Week. Aug. 1.

26.801 244.172
13,920- 145.325
1,734 6.330
2,338 21.043
7,240 103.592
22,021 208,754
_

74,05-4 729,216

7.590 46.619
768 8,961

25,412 273.051

33.770 328763-i
--
40,284 400,585

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,409 bales, against 40,284 bales for
the week last year, and that for the season to date the

7 gate net overland exhibits a decrease from a year ago
2r3e9,873 bales.
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1927
In Sight and Spinners' Since

Takings. Week. Aug. 1.

1926
Since

Week. Aug. 1.
Receipts at ports to Dec. 2 284.933 5,290,670 482,959 7.042.112
Net overland to Dec. 2  10.409 160.712 40,284 400,585
Southern consumption to Dec. 2.125.000 2,006,000 112.000 1.824.000

Total marketed 420,342 7,457,382 635.243 9,266,697
Interior stocks in excess  21,929 957,048 33.780 922,680
Excess of Southern mill takings
over consumption to Nov 59.216  205.347

- - -
Came into sight during week.._ ..442,271  669,023
Total in sight Dec. 2 8,473,646  10.394,724

--- -
North. spinn's's takings to Dec. 2.. 47,916 575.153 71,944 868,656

* Decrease.

Movement into sight in previous years:

Week- Bales. I Since Aug. 1 -
1925-Dec. 4 546,526 11925 
1924-Dec. 4 575.39711924 
1923-Dec. 7 352.75511923 

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Bales.
9.545.083
8,316.549
6,927.529

Closing Quotations for Middling Cotton on-
Week Ended  

Dec. 2. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 19.60 19.20 19.20 19.35 19.50 19.75
New Orleans__ _ 19.38 19.04 19.04 19.13 19.26 19.56
Mobile 19.35 19.00 19.00 19.13 19.25 19.50
Savannah 19.57 19.21 19.24 19.35 19.48 19.77
Norfolk 19.81 19.44 19.44 19.56 19.63 19.94
Baltimore 20.00 19.80 19.50 19.60 19.70 19.80
Augusta 19.44 19.06 19.13 19.31 19.44 19.75
Memphis 19.10 18.65 18.75 18.85 19.00 19.25
Houston 19.55 19.20 19.20 19.35 19.45 19.75
Little Rock_ _ 18.85 18.40 18.40 8.60 18.85 19.10
Dallas 18.80 18.40 18.45 18.60 18.75 19.00
Fort Worth_ _ _ _  18.40 18.40 8.60 18.75 19.00

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Nor. 26.

Monday,
Nor. 28.

Tuesday,
Nov. 29.

Wednesday.
Nov. 30.

Thursday,
Dec. 1.

Friday.
Dec. 2.

Demanber_ 19.38 --- 19.04-19.05 19.02 19.13 -19.28-19.27 19.56 --
19.10-19.12January - 19.46-19.48 19.12-19.14 19.21-19.23 19.35-19.36 19.65-19.67

February .
19.66-19.87 19.30-19.33 19.29-19.31 19.38,19.43 19.55 19.85,19.86March__ -

April 
May 19.81-19.82 19.48,19.50 19.47 19.52-19.58 19.70 19.98 ----- -
June 
  19.70-19.71 19.36-19.38 19.37 19.50 19.60 19.8719.88July - -

August...
Septembr

19.05-19.07 18.76-18.78 18.99-19.00 19.07 19.36 -October  18.78 - -
Tone-

Spot 
.........•

Quiet
Llano!. WI,

Quiet
RtAndo,

Steady
AtPadv

Steady
AtP.10

Steady
CUAPtA,ary

Steady
RtallAy

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week has, as a rule, been favorable in all parts of the cot-
ton belt for field work and for picking the remainder of the
crop. The crop has made good advance and will generally

be completed, it is stated, much earlier than usual.
Rain. Rainfall.  Thermometer

Galveston. Texas 2 days 0.30 in. high 77 low 44 mean 61
Abilene  dry high 82 low 24 mean 53
Brownsville 2 days 0.12 in. high 90 low 46 mean 68
Corpus Christi 2 day. 0.32 In. high 82 low 46 mean 64
Dallas  dry high 82 low 30 mean 56
Palestine  dry high 78 low 38 mean 58
San Antonio 1 day 0.04 in. high 82 low 46 mean 64
Taylor 1 day 0.02 in. high low 40 mean
New Orleans 2 days 1.19 in. high _ low 68 mean -
Mobile, Ala 2 days 0 69 in. high 78 low 49 mean 66
Savannah, Ga 1 day 0.01 in. high 80 low 56 mean 68
Charleston, S. 0 1 day 0.02 in. high 79 low 50 mean 61
Charlotte. N. 0 (?)day. 0.38 in. high 74 low 44 mean 61

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:
Dec. 2 1927. Dec. 3 1926.

Feet. Feet.
New Orleans
Memphis 
Nashville 
Shreveport 
Vicksburg 

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.

Above zero of gauge_ 5.8 9.1
Above zero of gauge- 17.4 25.8
Above zero of gauge_ 9.0 24.9
Above zero of gauge_ 7.1 10.4
Above zero of gauge_ 26.2 32.4

Week
Ended

Receipts at Forts. Stocks at Interior Towns. Recelptsfromflantations.

1927. 1926. 1925. 1927. 1926. 1925. 1927. 1928. I 1925.
Sept.

_248.04'187.891250.017
9_..
16._
23._
30._,030567.704,494,293

Oct.
7. -
14.-
21.-
28-

Nov.
4_ -
11_
13._
25...

Dec.
2_ _

261.473
e 19.945330,427
334.837

421.8021622,656
1
367,670

391.639
389.720587.297

4.1

438.156508.783
1
437.54

390.293488.446
341.143517,7111377.
257.7641470,4421311,38

I:4,933482.959396,275

208.801 211.61'
358.6 .

410,234 325.890

618,810 423.81
383.0261

535.376,376.0611.101,8151.166,6831,518,099

343.371

336.614
371.441
421.61
524,5
847.80

742.84
869,297
974,900

1.199.93511,254.460/1,568.00
1,260.958
1.290,409
1,307,97111,456,381

1.329,900

488.127
490,340
533.485
631.415
744,323

869,793
975.402

1.076.125

1.349,950
1,415.09

1,490,161

357.322
525,502
843.9
872.10
957.762

1,137.818
1.267,365
1.385.045

1.646.17
1,677.442
1.784,345275.32&511.728

1,836.525

248.152
296,300
370.122
437,813
529.0411680.612

517,0451748,1261547.516
518,088
495.323
551,145625.934507.115

536.2781606.5301489.453
451,314573.046
370.596583.298

06,862

179.9011336,359
211.014 379.797
373.572 473,097
508,164 554.001

580,130

724.419 551.560
688,020 L0).706

421,546
487.588
418.287

1516.739448,455

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1927 are 6,235,842 bales:

in 1926 were 7,766,243 bales, and in 1925 were 7,056,221

bales. (2) That although the receipts at the outports the

past week were 284,933 bales, the actual movement from

plantations was 306,862 bales, stocks at interior towns
having increased 21,929 bales during the week. Last year
receipts from the plantations for the week were 51649
bales and for 1925 they were 448,455 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply Nov. 25 
Visible supply Aug. 1. 
American in sight to Dec.
Bombay

-
Bombay receipts to Dec. 1 
Other India shIp'ts to Dec. 1__
Alexandria receipts to Nov. 30_
Other supply to Nov. 30 *6 

Total supply 
Deduct-

Visible supply Dec. 2 

Total takings to Dec.2_a
Of which American 
Of which other 

1927. 1926.

Week. Season. Week. Season.

7.208.529  7,456.845
  4.961,754   3.646,413

442,271 8.473.646 669,023 10.394,724
83.000 369,000 47.000 252.000
11,000 187,500 110.000
45.000 653.860 78,000 690.400
6,000 301,000 15.000 339.000

7.795.800 14.946,7608.265.868 15,432.537

7.314,256 7,314.256 7,715.436 7,715.436

481.544 7,632,504 550.432 7.717.101
390.544 5,789.144 415.432 6,011.701
91.000 1.843.360 135.000 1.705.400

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 2.006,000 balm in 1927 and 1,824,000 bales in 1926-tglungs not being available-and the aggregate amounts taken by Northernand foreign spinners. 5,626,504 bales in 1927 and 5.893.101 bales In 1926.of which 3,783.144 bales and 4.187.701 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

December 1.
Receipts at-

1927. 1926. 1925.

Week.
Since
Aug. 1.

Since
Week.lAug . 1. Week.

Since
Aug. 1.

Bombay  83.000 369.000 47000 0.59 Ann 04 000 AA9 non

Er ports.
from

For the Week. Since August 1.

Great Conti- Japan&
Britain neat. China. Total.

Great
Britain.

Conti-
nent.

Japan dl
Total.

Bombay-
1927 
1926 
1925 

Other India
1927 
1926 
1925 

Total all-.
1927 
1926 
1925 

-

- - - -

1,000 10,111

1,000 5.000

2,000

10.000

2,000
21,000
22,000

4,000
21,000
32,000

11,000

6,000

12.000
1,000

11.000

22.500
7,000

32,000

107,000
82,000
125.000

165,000
103.000
127.000

172,000
180,000
175,000

291,000
263,000
311,000

187,500
110.000
159,000

1.000 12,00 2.000 15.000 34,500 272,000 172,000 478.500
_ _ _ 21,000 21.000 8.000 185,000 180,000 373.000

1,000 15,000 22.000 38,000 43,000 252,000 175,000 470.000
According to the foregoing, Bombay appears to show an

increase compared with last year in the week's receipts of
36,000 bales. Exports from all India ports record a decrease
of 6,000 bales during the week, and since Aug. 1 show an
increase of 105,500 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. 30.

1927.

Receipts (cantors)-
This week 
Since Aug. 1 

*225.000
3,218.191

Er ports (bales)-
This Since
Week. Aug.!.

To Liverpool 
To Manchester, &c 
To Continent and India--  
To America 

6.000
14.000
9.000

48.126
51.861
135.726
50.438

Total exports  29,000 286,161

1926. 1925.

390.000
3.433.319

280.000
3.670.964

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

6.750

73.417
55.180
115,842
37,228

8,000

6-JL9
1,500

77.985
59,958
120.247
40,955

6.760 281,467 16,250299.145
Note.-A canter is 99 lbs Egyptian ba es weigh about 750 Ibis
This statement shows that the receipts for the week ending N.y. 30 were

225.000 canters and the foreign shipments 29.000 bales. *Net weight.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet; in cloths is steady. There is talk of re-
sorting to short time. We give prices to-day below and leave
those for previous weeks of this and last year for comparison. 

1927. 1926.

32s Cop
Twist.

8)4 Lbs. Shirt-
lags. Common

to Finest.

Cotton
g

UpPds
32s Cop
Twist.

8)4 Lbs. Shirt-
ings, Common

to Finest.

01. d.
Sent.-

Oct.

21._

Nov.-

Dec.-
_ 1534617

18 619
18 @19
17%0 19
17 Si @ 19
17349193i

17 619
1614911814
161491 1834
16% 91834

1133(61834
14 916
1534917%
151491,1734

s. d.

136
13 6
138
13 3
134

13 2
13 2
13 2
13 3

133
130
130
13 1

s. d.

@140
@140
@140
@135
@136

613
@136
am
4136

@136
91 13 3
@133
@133

131 @134

d.

12.34
12.67
11.83
11.20
11.57

11.72
11.54
11.09
11.66

11.75
11.04
10.91
11.14

10.90

d. d.

15%617
15%007
155i o 17
15 (116)4
143461554

13giamii
1354(1 14)4
13 @1454
12).‘014h

12%014if
12 Si 14
12% ty 14
2Yi(913ji

s. d. a. d.

134
134
13 4
13 3
126

12 0
12 2
120
12 0

12 0
120
120
120

an
4136
9 13 6
@135
91.132

@124
4128
4123
@123

@123
@ 12 2
@122
@122

2 91334 12 0 @122

Cotton
Middry
Upcds

d.

10.07
10.16
9.52
8.43
7.7j)

7.09
7.35
8.70
6.85

6.8
6.95
7.03
6.92

6.42

SHIPPING NEWS.-Shipments in detail:

NEW YORK-To Liverpool-Nov. 25-Laconia, 100 
To Havre-Nov. 26-Liberty. 375- -Nov. 29-Pipestone
County, 100 

To Barcelona-Nov. 26-Montevideo. 250 
To Bremen-Nov 29-President Harding, 328__Nov. 30.--

Dresden. 450 
To Corunna-Nov. 29-Cristobal, 300 
To Bombay-Nov. 30-Stee1 Worker, 200 

Bales.
100

475
250

778
300
200
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GALVESTON-To Havre-Nov. 23-Villaperosa, 7,830 --Nov.
28-Rmergency Aid, 2,573-- -Nov. 29-Pennsylvania, 4,500;
Rayon Chico, 6,461; Middleham Castle, 5,460  26,824

To Japan-Nov. 24-Portland Meru, 7.701 Nov. 28-Yoshu
Meru, 2,475- --Nov. 29-Bessemer City, 1,724; Dryden, 925. 12,825

To China-Nov. 29-Dryden, 1223  1,223
To Oporto-Nov. omar. 2,100  2,100
To Passages-Nov. 25-Jomar, 100  100
To Dunkirk-Nov. 28-Emergency Aid, 250-- -Nov. 29-

Pennsylvania. 3,575  3.825
To Ghent-Nov. 28-Emergency Aid. 850- -Nov. 29-Bayon

Chico, 500; Middleham Castle, 5,505  6,855
To Genoa-Nov. 28-Monrosa, 448-Nov. 29-Sagnache,

2.371; Maddalena Oder.). 4,490  7.309
To Leghorn-Nov. 28-Monrosa, 250  250
To Liverpool-Nov. 29-West Cohas, 3,850; Philadelphian,

4,800, Sylvia de Larrinaga, 3,904  12,554
To Manchester-Nov. 29-West Cohas. 492; Philadelphian,

100; Sylvia de Larrinaga, 2.327  2,919
To Rotterdam-Nov. 29-Bayon Chico, 300; Blydendijk,
4,195    4,495

To Bremen-Nov. 29--, eyes. 8,883; West Durfee, 4,108; West
Quechee, 4.137; Miguel de Larrinaga, 8,383; Grantley Hall,
5.109    30,620
To Naples-Nov. 29-Saguache, 300  300
To Venice-Nov. 29-Clara. 5,536  .  5,536
To Trieste-Nov. 29-Clara, 626  626

HOUSTON-To Japan-Nov. 25-Yoshu Meru, 7,450 _ -Nov. 26
-Bessemer City, 1,905_ - -Nov. 29-Devon City, 5,768  15,123

To Liverpool-Nov. 26-8ylvia de Larrinaga, 2,185-- -Nov. 28
-Philadelphia, 10.008- -Nov. 30-Edgehill, 7077  19,270

To Manchester-Nov. Al.-Sylvia de Larrinaga, 373_ Nov. 28
_Philadelphian, 150_ _ _Nov. 30-Edgehill, 260  783

TO Havre-Nov. 26-Middieham Castle. 1,240- _-Nov. 30-
Michigan. 8.260; Emergency Aid, 4,773  14,273

To Ghent-Nov. 26-Middleham Castle, 1,442-Nov. 30-
Emergency Aid, 1.351  2,793

To Bremen-Nov. 26-Miguel de Larrinaga, 1,716; Nov. 29-
West Durfee, 500; Grantley Hall, 7,086  9,302

To Rotterdam-Nov, 26-Blydendijk. 2,529- - Nov. 30-
Emergency Aid, 659  3,188

To Genoa-Nov. 26-Maddalena Odero, 2.599---Nov. 28-
Saguache, 2,494_

- 
_Nov. 30-Monrosa, 2,584  7.677

To Venice-Nov. 29-Clara 3.979  3.979
To Trieste-Nov. 29-Clara, 997  997
To Dunkirk-Nov. 30-Michigan. 1,745  1.745
To Gothenburg-Nov. 29-Louisiana, 1,455  1,455
To Barcelona-Dec. 1 -Aldecoa, 2,106; Rosandra, 575  2.681

NEW ORLEANS -To Liverpool -Nov. 23-Professor, 5,070;
Duquesne, 3,255   8,325

To Manchester-Nov. 23-Professor, 584; Duquesne, 1,603  2.187
To Venice-Nov. 23-Clara, 2,100  2,100
To Trleste-Nov. 23-Clara, 50  50
To Oporto-Nov. 23 -Jomar, 840  840
To Vera Cruz-Nov. 23 -Beja California, 2,000  2.000
To Barcelona-Nov. 25 -Timavo, 500  500
To Genoa-Nov. 25 -Timavo. 250  250
To Japan-Nov. 28-Montevideo Meru, 3,570; Selma City,
5,325  8.895

To Gothenburg-Nov. 28 -Aegina. 100  100
To Bremen-Nov. 28 -Aegina, 2,771_ _ _Nov. 29-Betty
Maersk, 3,051  5.822

To Stockholm-Nov. 28 -Aftina, 50  50
To Hamburg-Nov. 28 -Amino, 868  868

SAVANNAH -To Liverpool -Nov. 26 -Spilsby, 2,290_ __Nov. 28
-Mercian. 3,767  6,057

To Manchester -Nov. 26 -Spilsby, 1 ,242_ _ _Nov. 28-Mer-
cian, 1,350  2,592

To Genoa-Nov. 26 -Monfiore, 1,350  1,350
To Bremen-Nov. 30 -Heddernheim, 650_ _Nov. 28 -Sac-
carappa, 1,650; Anthea, 5,735  8,035

To Hamburg-Nov. 30-Heddernheim, 1030---Nov. 28 -
Saccarappa, 829  1,859

To Japan-Nov. 30 -Kilcufu Meru, 6,700  6.700
To Rotterdam-Nov. 28 -Saccarappa, 300; Anthea, 250  550
To Ghent-Nov. 28 -Saccarappa, 25  25

MOBILE-To Havre-Nov. 23-Pennsylvania, 95  95
To Genoa-Nov. 23-Ida Zo. 900  900
To Barcelona-Nov. 23-Mar Negro, 200  200
To Antwerp-Nov. 26-Hastings, 50  50
To Japan-Nov. 23-Bessemer City, 600; Selma City, 275  875
To Rotterdam-Nov. 26-Hastings, 600  600

CHARLESTON-To Genoa-Nov. 25-Monflore, 1 ,500  1,500
To Bremen-Nov. 26-Saccarappa. 2,900_ _ _Nov. 28-An-

thee. 1.951  4,851
To Hamburg-Nov. 26-Saccarappa, 314  314
To Antwerp-Nov. 26-Saccarappa. 25  25
To Liverpool-Nov. 29-Mercian, 960  960
To Manchester-Nov. 29-Mercian, 306  306

SAN PEDRO-To Bremen-Nov. 25-Seekonk. 650  650
To Liverpool-Nov. 26-Cardiganshire, 120  120
To Genoa-Nov. 26-Brenta, 100  100
To Havre-Nov. 28-Montana, 850  850
To Antwerp-Nov. 28-Montana. 100  100
To Japan-Nov. 28-President Harrison, 400  400BALTIMORE-To Havre-Nov. 12-Independence Hall, 150-   150
To Genoa-Nov. 18-Winona, 250  2.50

CORPUS CHRISTI-To Liverpool-Nov. 23-West Cohas, 7,449- 7,449
BOSTON-To Manchester-Nov. 22-Hannack, 2.5  25NORFOLK-To Liverpool-Nov. 28-Valemore, 1.090  1,090

To Manchester-Nov. 28-Cold Harbor, 620  620
To Bremen-Nov. 28-Westpool, 2,307_ _-Nov. 29-Hanover,

2,800   5,107WILMINGTON-To Trieste-Nov, 30-Gilda, 400  400
To Venice-Nov. 30-Gilda, 3,600  3,600PENSACOLA-To Liverpool-Dec. 1-West Maximus, 156  156

294,628
LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
Nov.

Sales of the week  32,00.0 4
Nov

0.00.0 4
Nov

5,00.0 3c7.,060
Of which American  21,000 26,000 31.000 24 MOO

Actual exports  1.000 1,000 2.000 1,000
Forwarded  62,000 62,000 62,000 59.000
Total stocks  910,000 896,000 907,000 888.000
Of which American  605.000 596.000 615.000 590.000

Total imports  49,000 47.000 66.000 52,000
Of which American  34,000 28,000 57,000 20,000

179,000 220,000 172.000  Amount afloat 
Of which American  112,000 148,000.
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

spot. Saturday. Monday. Tuesday. Wednesday. Thunday. Friday.

Market,
12:15 1
P. M.

mid.Upl'ds

Sales  

O'Ftgures.
Market I
opened 1

Market,
4
P.M.

A fair
business
doing.

11.12d.

7.000

Q't but at')'
7 to 10 pta.

decline,

Q't but st'y
8 to 9 pta.

decline,

Quiet.

10.96d.

6,000

Barely st'y
8 to 12 pie.

decline,

Barely ert'y
19 to 28pts.
decline,

Quiet.

10.92d.

6,000

Q't but st'y
1 to 4 pta.
decline,

Barely st'y
2 to 5 pta.

decline.

Moderate
demand,

10.876.

7,000

Steady
3 to 5 pis.
advance,

Q't but et's,
8 tog pta.
advance.

Quiet.

10.87d.

6,000

Quiet
3 to 5 pta.
advance.

Quiet
3pta.dec.to
7 pts.ad'ce.

Moderate
demand.

10.906.

7,000

Quiet
3 to 6 pta.
advance.

Q't but st'Y
6 to 8 pta.
advance.

Prices of futures at Liverpool for each day are given below:

Nov. 26
to

Dec. 2.

Sat. Mon. Tues. Wed. Thurs. Frt.

1234 1234
p. m. p. m.

1234 4:00
p. m. p. m.

l234i 4:00
p. m. p. m.

1234
p. m.

4:00
p. m.

i234I 400
p. m. p. m.o.

1234
m.

400
p. m.

d. d. d. d. d. I d. d. d. d.1 d. d. d.
November - -10.6210.46 10.3710.3740.32 __ ... __ _ _ __ _ _ __ __ __ __ _
December _ 10.6110.4410.3510.35 10.31 10.3410.4010.37 10.3710.40 0.44
January _ 10.6210.4610.3710.37,10.3210.3710.41 10.3810.3910.42 0.46
February _ 10.5710.4210.3610.3410.2910.3310.3710.3610.3610.40 0.43
March _ 10.5810.4310.3410.3510.3010.3410.3810.3710.3810.4210.45
April _ 10.5510.4010.3210.33 10.2810.3210.3510.3510.3510.4010.43
May _.i0.5710.4210.3410.3510.3019.3410.3710.37 10.3710.4210.45
June _ 10.5210.38110.3010.31 10.2610.3010.3410.34,10.3410.3910.42
July _ 10.4910. 10.2710.28 10.2410.2710.31 10.31:10.32 10.3710.40
August _ 10.3910.25110.1710.1810.1510.1710.21 10.21 10.2310.2810.31
September- - - - _ _ 10.2810.1 10.08.10.1010.0610.1010.1410.1410.16 10.2010.23
October -- _10.1810.051 9.9910.0th 9.96 9.9810.0310.0410.0710.11 10.14
November....__ __ 10.1310. 9.94 9,951 9.92 9.93 9.98 9.99 10.0210.0610.09
December --------------------------9.90 9.95. 9.98110.0210.0810.08

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand High Stand-
Dtrutty ard.

Shanghai 75c. .90c
Bombay .65c. -80o
Bremen .50a. 65c
Hamburg .55c
Piraeus .838. $1.0t
Salonice .85c. $1 0 )
Venice .500. .65c

Density. sot.
Liverpool .400. .538.
Manchester .400. .550.
Antwerp .40c. .55c.
Ghent .47540. .62 Ho.
Havre .500. .650.
Rotterdam .400. .550.
Genoa .500. .638.

Density. ard.
Oslo .500. .600.
Stockholm .600. .738.
Trieste .500. .638.
Flume .650.
Lisbon .50c. .65c.
Oporto .650. .80e.
Barcelona .30c. .450.
Japan .70e. .850.

BREADSTUFFS
Friday Night, December 2nd, 1927.

Flour has been quiet for the most part and without much
change in prices. Nothing has been heard of export trade
here. The clearances were rather large last week to Ger-
many, Grece and Southern Europe. Mills as a rule report
trade quiet and agents here are not looking for much if
any Improvement in trade during the rest of the year.
Wheat advanced on the 28th inst. 7,6 to 1Mic. on higher

cables, strong cash premiums, a sharp rally in corn, the
firmness of the Winnipeg market and a forecast of a cloudy
conditions for Northern Argentina where rains are not
wanted. Firm cash markets were emphasized. The Italian
crop was estimated at 192,000,000 bushels or 22,400,000 less
than the July estimate and 28,000,000 less than last year.
The increase in the United States visible supply was smaller
than expected; yet it was 1,395,000 bushels against 386,-
000 last year and it put the total up to 91,116,000 bushels
against 72,944,000 a year ago. Small sales of hard winters
were reported at the Gulf at strong premiums. Those on
hard and spring wheat in Eastern positions were some-
what higher. Milling demand continued very good for
the choice grades at the high premiums, though the ordi-
nary grades are not much wanted. It was estimated that
2,500,000 bushels would be done on December contract&
An estimate of 231,000,000 as the crop of Argentina had
at first a somewhat depressing effect but it was soon
offset by the bullish factors. World's shipment for the
week were 17,264,000 bushels against 15,513,000 last week
and 14,098,000 last year. North America exported 13,578,-
000 bushels. Since July 1st world's exports were 309,285,-
000 bushels against 286,258,000 for the same time last year.
Bradstreet's visible supply in the United States and Canada
for the week increased 5,342,000 bushels. The world's
supply increased 5,742,000 bushels against an increase last
week of 9,130,000 bushels and an increase last year of
2,125,000. The total was 284,333,000 bushels against 244,-
225,000 a year ago. The weather in Australia favored cut-
ting and offerings of wheat for December shipment are
being made at 52s (id per quarter. The wheat is not being
pressed, for the sale however, like the River Plate.
Liverpool estimate of European requirements was 633,-

840,000 bushels against 597,896,000 a year ago.
On November 30th prices declined early with Liverpool'

cables disappointing, but later there was some recovery
on a bullish estimate of European import needs for 1927-28.
They were put at approximately 36,000,000 larger than
last year i.e. 633,840,000 bushels. The close was unchanged to
M3c. lower. Deliveries on contract at Chicago on Dec. 1 were
awaited with interest. They were estimated at 1,000,000 to
1,500,000 bushels. Liverpool closed Y4,d to %d lower and
Buenos Aires was easier. In Northern Argentine the
weather was reported cloudy, but harvesting was generally
believed to be making good progress. Good rains were
reported in India. It was very cold in Northwestern Can-
ada, but Canadian country marketings were large. So
were Winnipeg earlots. The weekly government weather
reported stated that progress was poor in the Great Plains
section and in western Kansas. In Central and North-
western territories the condition was reported as good,
however. Export business was only moderate, i.e. 250,000
bushels, in all positions. The world's crop Washington
says in 38 countries is 3,392,000,000 bushels or 104,000,000
larger than last year. The Canadian visible supply includ-
ing the total in bond in the United States for the week in-
creased 3,197,000 bushels; total now 57,890,000 bushels.
To-day prices closed unchanged to lc. higher at the vari-

ous markets after new lows early on this movement. But
new highs were reached towards the end. Early depres-
sion was due to poor cables and export sales of only 300-
000 to 400,000 bushels. The Argentine surplus was esti-
mated privately at 160,000,000 bushels. Later the upturn,
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in corn and the firmness of Winnipeg wheat swung the
market around and sent it upward. Bradstreet's North
American exports for the week were 14,124,000 bushels
against 11,681,000 last year. December shorts covered.
That counted plainly. Sales were promtply taken. That
alarmed the bears. The Australian crop is stated at 110,-
000,000 bushels against 54,000,000 more than that last
year. Canadian country marketings yesterday were 3,104,-
000 bushels against 1,469,000 last year. Argentina was
weak early but became firmer later. Liverpool closed %d
higher. Final prices are % to 11A2c. higher for the week.

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.
Sat. Mon. Tues. Wed. Times. Fri.

December delivery 130% 131% 131% 131% 132% 1335%

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 148% 148 147% 146% 149% 150%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.-- -127 128 127% 127% 12831 129%
March delivery in elevator 13131 132 131% 131% 132% 1333.1
May delivery in elevator 133% 134% 133% 133% 134% 134%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator 133% 134 131% 131% 133% 134
May delivery in elevator 131 132 139% 130% 137% 138%
July delivery in elevator 135% 136% 135% 135% 136% 137%

Indian corn advanced 23. to 23.c. with weather too warm
for husking, cash markets firm, reports that the quality is
deteriorating in many sections and covering of shorts. The
weather was unfavorable with snow or rain over most of the
belt and the forecast pointed to the continuance of such con-
ditions. Also receipts were small as well as country offer-
ings. The private crop estimates on Dec. 1 are expected
to be bullish. The United States visible supply decreased
last week 741,000 bushels, against a decrease in the same
week last year of 138,000 bushels. The total is 20,045,000
bushels, against 29,965,000 last year. Leading Chicago
floor traders were persistent and liberal buyers and there
was also a fair commission house demand. Private cables
confirmed reports of heavy rains in the Argentine suggesting
damage. Trade was broadening with a constant demand
for December and offerings were not large. Bradstreet's
visible supply in the United States and Canada decreased
644,000 for the week. Stocks were 21,531,000 bushels.
Memphis wired that cash corn was offered much more freely
from Missouri and Oklahoma.

Ashland, Ill., Nov. 30 wired: "There was a big rain last
night with heavy wet snow this morning. This will make
corn fields impassable, also damage corn in crib and make
bad worse. Also there were continued complaints of corn
moulding in cribs. Yields are very disappointing. The
movement of corn to market will be much later than average.
More live stock on feed than usual." Lincoln, Neb., wired:
"From personal observation the fields generally show husking
well along and with good weather should about be completed
in a couple of weeks. Certainly world of corn up through
the country."
On Nov. 30 prices closed M to Mc. lower. The forecast

was for colder weather accompanied by snow, which may re-
sult in more rapid huskings. Country offerings were
larger. And the Government weekly weather report was
considered bearish. European requirements for the cur-
rent year were estimated at 351,117,000 bushels against
350,319,000 last year, or an increase of only 853,000 bushels.
There was some demand on the 30th for No. 2 mixed corn
at the Gulf basis 33c. under Chicago May but no trades
were reported.
To-day prices ended 1M to 134c. higher after an early

decline in sympathy with wheat, and colder weather which
favors the movement. But the Northwestern husking
reports were not favorable. A little export business was done.
Commission houses were good buyers. So were traders.
The cash demand was good and prices were strong. That of
itself was a kind of bulwark for the market. A little No. 2
mixed corn was sold for export December shipment f. o. b.
Galveston at 33c. under Chicago May. The forecast was
favorable but the feeling in Chicago is bullish. They think
that the crop has been overestimated 200,000,000 bushels.
Final prices show a rise for the week of 3c. to 33/2c. About
50,000 bushels of Gulf corn were sold for export; some milo
maize was sold.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mom. Tues. Wed. Thurs. Fri.

No. 2 yellow Mx 108 107% 106% loog 109%

DATLY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

December delivery in elevator 86% mg 883.1 sim Ss% 90%
March delivery in elevator  90% 93 92% 92 93% 9434
May delivery in elevator  •  93% 95% 95% 94% 96 9731

Oats rose M to 1 Mc. on the 28th following a rise of a couple
of cents in corn. But the fear of large deliveries shortly
caused some liquidation. The United States visible supply
decreased last week 103,000 bushels

' 
against a decrease in

the same week last year of 26,000 bushels. The total is
23,230,000 bushels against 48,365,000 a year ago. Brad-
street's visible supply in the United States and Canada in-
creased 777,000 bushels. Stocks were 32,178,000 bushels.
Chicago wired that there were reported sales of 500,000 bush-
els to go to store. On Nov. 30 prices closed Mc. lower to
Mc. higher. Broomhall estimated European requirements
for 1927-28 at 92,940,000 bushels, against 80,810,000 last
year, or an increase of 12,130,000 bushels. Minneapolis
wired Dec. 31 that there has been a good class of buying in

May oats. Early deliveries on the 1st inst. were 1,605,000
bushels. The Canadian visible supply for the week in-
creased 179,000 bushels and now totals 2,346,000 bushels.
To-day prices closed 1 to 13(c. higher. The demand was

better. New high levels were reached on this movement.
Consumption will be stimulated by colder weather at the
West. Cash markets were strong. There was some profit
taking and other selling early in the day. It was promptly
taken. In one instance at Minneapolis a firm is said to have
sold 1,000,000 bushels cash oats this week. Prices ended
at a net rise for the week of 3 to 33c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  6134 61% 61% 61% 63% 64%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. M. T. N. Wed. Thurs. Fri.
December delivery in elevator.... 49% 4 ,a 49% 49% 51% 52%
March delivery in elevator  Si 52 52 5234 5334 54%
May delivery in elevator  52% .334 5234 53% 5534 56%
DAILY CLOSING PRICES OF OATS FUTL RES IN WINNIPEG.

Sat. Mon. Tues. Wea. Thurs. Fri.
December delivery in elevator.... 60% 60% 60% 64% 591 61
May delivery in elevator  563i 57 57 57% 61 62 %
July delivery in elevator  58% 59% 59% 59% 60 61%
RYE advanced 1 to 13(c. on the 28th in t. in response to

a rise in other grain and a little buying for export. The
United States visible supply decreased last week 5,000
bushels against a decrease in the same week last year of
595,000 bushels. The total is now 2,635,000 bushels against
12,889,000 a year ago. Barley shipments from North
America last week were only 1,976,000 bushels against
2,112,000 last week and 693,000 a year ago. The Canadian
visible supply decreased 157,000 bushels for the week to
3,017,000 bushels; that of barley increased 67,000 bushels to
4,627,000. On Nov. 30th prices advanced 1 to 2c. the
latter on Dec. Shorts covered and there was some export
demand.
To-day prices for rye ended irregular, that is Mc. lower

to %c. higher. In general the tone was rather weak on
liquidation and other selling. The closing was firm with
reports of seaboard buying and covering. The final firmness
in wheat had some effect. There were reports that Russia's
best customers were buying rye here. That led many to
believe that Russia was not selling rye. Cash rye was very
firm. Small export sales were reported at the highest prices
of the season, that is about 50,000 bushels; also a little
buckwheat. Final rye prices show an advance for the week
of 3M to 6Mc.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 104 104% 104% 10634 110 110$
March delivery in elevator 1063( 107% 106% 108% 110% 110
May delivery in elevator 10735 108% 108% 109 nog lio

Closing quotations were as follows:
GRAIN.

Wheat, New York-
No. 2 red, f.o.b 150%
No. 2 hard winter. f.o.b....14834

Corn, New York-
No. 2 yellow 109%
No. 3 yellow 106%

Oats. New York-
No. 2 white  64%
No. 3 white  6134(0 6334

Rye, New York-
No. 2 f.o.b 12534

Barley, New York-
Malting as to quality 100%

FLOUR.
Spring patents 37.00 (4 37.40 Rye flour. patents $6.40@$8.75
Clears, first spring  6.70(41 7.00 Semolina No. 2. pound_ 434
Soft winter straights.- 6.15i 6.50 Oats goods  3.15!0 3.20
Hard winter straights__ 6.80 @ 7.25 Corn flour  2.65 2.60
Hard winter patents.- 7.25 7.75 Barley goods-
Hard winter clears  6.O0(0 6.60 Coarse  3.60
Fancy Minn. patents__ 8.30(0 9.15 Fancy pearl Nos. 1.2.
City mills.   8.45(0 9.15 3 and 4  7.00
For other tables usually given here, see page 3020.

WEATHER BULLETIN FOR THE WEEK ENDED
NOV. 29.-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. 29 follows:

General Summary.
At the beginning of the week temperatures were above normal quite

generally from the Mississippi River eastward and also over the South-
west, but elsewhere they were rather low for the season.. There was
moderate to rather heavy rain from the central trans-Mississippi States
northeastward during the first few days, attendi..g the passage of an
area of moderately low pressure, and temperatures remained generally
above normal throughout the East, while there was a reaction to warmer
over western sections. Warm weather for the season continued through-
out the remainder of the week, with temperatures subnormal only over
rather limited areas, the plus departures ranging from 15° to 27° over
the Ohio Valley and central trans-Mississippi States on one or two days.
There were fairly general rains over the Pacific Northwest and adja-

cent sections the latter part of the week, with the amounts varying from
light to generous. In the East rainfall was more of a local character,
but toward the close it was rather general over the Lake region and the
Northeast, with heavy falls in the eastern Ohio Valley on the 27-28th,
ranging from 1 to nearly 2 inches locally. Under the influence of two
areas of low pressure, which dominated the weather of the country, tem-
peratures were above normal generally at the close of the week.
Chart I shows that the week, as a whole, was much warmer than nor-

mal in nearly all sections of the country; in fact, the only subnormal
temperatures reported were 2° at Fresno, Calif., and 1° at Tacoma,
Wash., with all other stations having normal or above normal warmth.
The weekly mean temperatures were especially high for the season from
the Mississippi Valley eastward where they ranged, in most districts,
from 6° to as much as 18° above normal. In the area between the
Mississippi River and the Rocky Mountains the week was unusually
warm in the South, with temperatures from 12° to 15° above normal,
and in the North they ranged from 1° to about 7° above. This chart
shows also that in much of the interior valleys the temperature during
the week did not go as low as 32°, but in the Great Plains the line of
freezing extended southward to Oklahoma and northwest Texas. The
coldest weather reported for the week was 2° above zero at Bismarck.
N. Dak., on the 23d.
'chart II shows that the weekly rainfall was substantial in most of the

Northeastern States and generally moderate to heavy north of the Ohio
River. In the Pacific Northwest the weekly totals ranged from 0.5
inch to more than 4 inches, and along the northern border from the
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western upper Lake region westward to the Rocky Mountains they
were mostly from 0.2 to 0.4 inch. Elsewhere there was little or no
precipitation, with the Southern States practically rainless. There was
much cloudy weather in the interior valleys, the far Northwest, and
from the Lake region eastward.

Unfavorable for Farm Work in Northeast.
In the upper Mississippi Valley and from the Ohio River northward

and northeastward, frequent rains or muddy fields were unfavorable
for outside operations and seasonal farm work was retarded in those
sections. The mildness and abundant moisture, however, caused rapid
growth of winter crops and generally good condition was noted. In
the lower Mississippi Valley mild, fair weather, following the rains of
last week, was generally favorable and growing crops made good ad-
vance. In the Southeast conditions were favorable for outside opera-
tions, but moisture is still needed, and badly in many districts, especially
in South Carolina, Georgia and Florida. In the last-named State truck
crops have been damaged and citrus trees are wilting on uplands.

In the Southwest, including the western Great Plains, the drought is
unrelieved and generous precipitation is badly needed. The warmth
opened much range in northern grazing districts, but at the same time
the disappearance of the snow cover left grain fields unprotected. From
the Rocky Mountains westward the warm weather was generally favor-
able. Heavy rains and melting snows in the mountains of the Pacific
Northwest, however, resulted in high water in rivers and creeks, which
did some harm to roads and bridges. In California the cooler weather
was favorable, with frost damage unimportant.
SMALL GRAINS.—The mild, moist weather which prevailed quite

generally throughcut Central and Northern States from the eastern
Great Plains eastward made splendid gnawing conditions for wheat and
other fall crops, and satisfactory advance was reported with condition
good to excellent nearly everywhere. Farther west, however, including
the eastern portions of the Rocky Mountain States and the western
portions of the Great Plains, it is still too dry and the wheat crop
made poor progress, particularly in western Kansas and some adjoining
districts. It continued too dry also in the west Gulf area and in the
Southeast, but in the lower Mississippi Valley favorable advance was
reported. West of the Rocky Mountains the wheat crop maintains its
generally satisfactory condition, the weather in the Pacific Northwest
being especially favorable.
CORN.—In the more eastern States from Pennsylvania and WestVirginia northnard, and also in the area lying north of the Ohio River,as well as in much of the upper Mississippi Valley, frequent showers

or thawing weather made corn fields too soft for operations and huskingmade slow progress; in this area corn needs drying weather. Else-where, husking made good advance under favorable weather conditions,especially in the Great Plains and Southwest, where the weather wasunusually favorable.
COTTON.—The mild, dry weather in all portions of the Cotton Beltmade conditiohs excellent for field work and picking the remaining cot-ton arop made good advance. Harvest, in general, will be completedmuch earlier than usual. In Oklahoma practically all cotton has beenpicked in the eastern portion of the State, and probably 90% has beengathered in the west. A little top crop is still being harvested in thelower Rio Grande Valley of Texas.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
virpino.—Richmond: Abnormally warm and dry, favorable for dryingcorn in shock, husking, and storing, and good progress made. Favor-able for winter grains and truck and for conserving stock feed; pasturescontinue fair to good. Marketing tobacco brisk and weather generallyfavorable.
North Carolina.—Raleigh: Mild and fair; fine for outdoor work.Good progress in husking corn; picking cotton will finish earlier thanusual. Sowing wheat; late-sawn needs rain. Truck doing well; con-siderable winter cabbage set out.
South Carolina.—Columbia: Unusually mild; abnormally dry andgeneral rains needed. Fall plowing and winter cereal sowing proceed-ing with fair germination. Some fall cabbage cn coast being harvestedand only comparatively small amounts of lettuce and beets being grown;truck elsewhere fair.
Georgia.—Atlanta: Warm, dry week; rain needed generally, yet win-

ter truck and cet eals making fair progress. Sowing wheat and oatscontinued where ground not too hard.
Florida.—Jacksonville: Unusually mild and sunshiny. Continued dry;unfavorable for oats and citrus trees wilting on uplands; fruit maturingslowly owing to warm weather. Bean crop ruined or badly damaged onmost uplands outside Everglades. Ttuck planting continued locallywhere soil moisture favorable. Ranges poor and stock water insufficientin most districts.
Alabama.—Montgomery: Temperatures considerably above normal;practically rainless. Favorable for farm activities, but growing vegeta-

tion needs moisture. Harvesting corn practically finished; sowing oatsprogressing slowly and most!), scantily. Digging sweet potatoes con-tinues in coast section. Strawberries blooming in Baldwin County.Truck crops doing well in coast sections; elsewhere little growing, excepthardy winter vegetation, which is also doing well. Pastures mostlyfairly good for season.
Aftssusippi.—Vicksbury: Inappreciable precipitation, with unseason-

ably warm weather, prevalent throughout and favored seasonable farmwork. Cotton picking and housing corn practically completed. Progressof truck preparations good. Pastures fair to poor.Louisiana.—New Orleans: Mild, dry weather, excellent for cain har-
vest and all other farm interests; cain generally showing heavy tonnage
and high quality, with harvest advancing rapidly. Considerable fallplowing in progress over State. Slight activity in gathering last ofcotton and corn. Truck made good progress.

Texas.—Houston: Warm, with little or no rain, favorable for harvest-ing, but too dry for growing vegetation. Plowing well advanced. Con-dition of pastures, winter wheat, and oats poor to fair; progress poor.Some oats replanted and some shallow-rooted dying. Progress and con-dition of truck very good in irrigated section; only fair elsewhere.Strawberries beginning to ripen. A little top crop of cotton beingpicked in lower Rio Grande Valley, and shipments of truck and citrusunusually large from same section. General rain badly needed.Oklahoma.—Oklahoma City: Warm and dry, favorable for farmactivities. Cotton picking progressed rapidly; 90% gathered in westernportion and practically finished elsewhere. Some corn still in fields:other craps harvofted. Wheat generally in good condition and beingpastured, but needs rain in central and west portions.Arkansas.—Little Rock: Temperature averaged considerably abovenormal; much cloudiness and practically no precipitation. Favorablefor completion of harvest, fall plowing, and all outdoor work. Wintergrains and pastures in good condition. Rice threshing continuing.Tennessee.—Nashville: Previous condition of moist soil, followed bydry weather and temperatures above average, caused excellent progress
of wheat, while rye, oats, and barley coming fair and clover startingwell. Condition of livestock satisfactory. Fruit trees being set anddoing well. Weather favorable for all kinds of farm work.

Kentucky.—Louisville: Temperatures above normal. Fall grains grow
jog and late wheat improving. Frequent light showers interfered some-
what with corn gathering, but sunshine and high temperatures favor-
able; progress fairly good. Pastures, alfalfa and clover show marked
growth.

THE DRY GOODS TRADE.
New York, Friday Night, Dec. 2 1927.

Textile markets continue more or less irregular. While
there have been no developments of importance affecting

the industry as a whole, each division has had its owndif -
ficulties and problems to contend with. This is notably
true in regard to cottons where attempts to correct price
irregularities and excessive production are meeting with
varying success. Concerning the woolen division, while it is
at present experiencing a period of between season quietness,
the introduction of several new women's wear broadcloth
fabrics for spring by the American Woolen Company has
stimulated much interest. These fabrics, which are spot
proof and non-shrinkable, thus eliminating a source of much
consumer complaint, represent a new departure for this
company. Another announcement of interest has been that a
new fibre of vegetable compound has been offered to woolen
mills to bear the same relation to woolens that rayon does to
silk. Regarding the latter, prices for raw silk in primary
markets have declined to about the lowest levels in nearly
ten years. Despite this fact, however, local buyers show no
inclination to follow the decline. On the other hand, finished
fabrics have displayed slight improvement as interest seems
to be increasing, especially for the higher styled novelties.
Reports seem to indicate that distress stocks recently over-
hanging the market are pretty well liquidated. In the floor
covering divison, interest centers in the approaching auction
of the Alexander Smith & Sons Carpet Company, comprising
spr,ng rug and carpeting lines. The sale, scheduled to com-
mence Monday, will consist of about 93,000 bales, and ac-
cording to estimates, should bring approximately $5,500,000.
Prices are expected to be well maintained in view of the
many new patterns which will be offered in all sizes. Con-
sequently, there has -not been much business passing this
week, pending the opening of tne sale.

DOMESTIC COTTON GOODS: Although gray goods are
quiet, a moderate improvement is noted in the distribution
of finished cotton fabrics. The lines experiencing a better
sale include percales and other printed cloths, particularly
wash goods, which are selling in fair quantities, despite the
lateness of the season. Elsewhere, buyers have been scarce
and generally uninterested in offerings except for filling in
purposes. For instance, domestics are generally quiet with
some of the numbers irregular where pressure has been more
insistent. As a matter of fact, prices generally have been
displaying a more irregular undertone lately, owing to the
recent falling off in demand. While these irregularities have
not openly reduced list prices, numerous sellers, in order to
take advantage of the opportunities to dispose of goods which
develop from day to day, have extended discounts or offered
other concessions which directly or indirectly have benefited
the buyer. However, the practice is not widespread, it being
more noticeable in converted lines where the new low price
range prevails and also on some of the domestics. Con-
cerning the recent resumption of production curtailment,
agitation for more extensive plans for reduced output is
beginning to bear fruit. This is noticeable in new schedules
providing for a reduction in operations. On the other hand,
however, there are some mills which have enough business
on hand to assure operations for the first quarter of 1928,
and at the same time avoid immediate accumulation of
stock. Naturally, the latter have justly refused to cut their
schedules. But these are exceptions, as producers generally
are accumulating supplies a little in advance of actual
orders. Print cloths 28-inch 64 x 64s construction are
quoted at 6%, and 27-inch 64 x 60's at 53/03. Gray goods in
the 39-inch 63 72's construction are quoted at 83'8c, and
39-inch 80 x 80's at 110.

WOOLEN GOODS: Woolen and worsted markets are
quiet, but as this is considered normal at this time of the
year, factors are not disturbed and look forward encour-
agingly. At present, the markets are between seasons as
fall business has been completed, and it is too early for spring
activity. However, manufacturers are expecting retailers to
enter the market soon to line up their initial goods for store
display purposes. Nevertheless, factors are well entrenched,
and, if necessary, are prepared for a period of quietness until
after the turn of the year. One of the most interesting de-
velopments of the week was the offering, by the American
Woolen Company, of several lustrous twill broadcloths for the
spring women's wear trade. These fabrics are not only ex-
ceptionally good value, ubt are also spot-proof and pre-
shrunk, thus requiring no sponging. This is a new departure
for the big factor, but follows the line of its new policy to be
progressive and offer the trade just what it wants.
FOREIGN DRY GOODS.—Business in the linen house-

hold section continues restricted, and, as a result, an irregular
undertone still prevails. Elsewhere, however, orders are
quite brisk with reports indicating a tendency to increase.
The feature of the week had, been the 15% increase on
primary markets for 1928 handkerchief quotations. Of
course, the latter has stimulated buyers to look for all
available merchandise with a view to covering possible
future requirements. Besides this recent activity, factors
in this division have been and, in fact, still are busy sending
out shipments on orders placed some time ago. Colored
handkerchiefs are quite popular, although plain whites are
selling well. As to dress linens, these also continue active
with orders steadily accumulating, which, in turn, has
encouraged factors to view the future optimistically. Bur-
laps are much firmer, owing to activity and strength in
primary markets, and reports of South American buying.
Light weights are quoted at 7.55c. and heavies at 11.25c.
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MUNICIPAL BOND SALES IN NOVEMBER.

Long-term State and municipal borrowing during the

month of November was considerably reduced as compared

with the disposals daring October; the aggregate amount of

bonds sold being $101,019,664, while the awards for the

previous month aggregated $117,162,403. The amount sold

during November 1926 totaled $71,074,222. The prin-

cipal flotation during the month was made by the City of

Boston, Mass., which disposed of 17 issues of bonds aggre-

gating $3,903,000, consisting of $1,658,000 334% bonds

maturing in 1972, and $2,245,000 33% bonds maturing

serially from 1928 to 1942 incl.; the award having been

made to a syndicate headed by Eldredge & Co. of New

York City at 100.32. The following is a summary of the

other important issues disposed of during the month:

5513-80,000 4Ji% Buffalo, N. Y., school bonds, maturing serially 
from

1928 to 1947 incl.; awarded to the Manufacturers & Traders--
Peoples Trust Co., Buffalo, at 103.31, a basis of about 3.85%.

3,500,000 43i % State of Arkansas, pension bonds, maturing serially from
1934 to 1951 i '

ncl.• awarded to a syndicate headed by Halsey,
Stuart & Co. at 100.43, a basis of 4.21%.

3.000,0004% Chicago South Park Dist., Ill., consisting
 of two issues,

maturing serially from 1928 to 1947 incl.; awarded to a syndi-
cate headed by the William R. Compton Co. at 99.97. a basis
Of about 4.01%•

3.000,000 4K% Detroit, Mich., bonds, consisting of four issues,
 maturing

serially in from one
• 
to four years, awarded to a syndicate

headed by Eldredge & Co. at 100.14, a basis of about 4.17%.

2,500,000 4% State of California veterans' welfa
re bonds, maturing

serially from 1932 to 1948 incl.; awarded to R. H. Moulton
dc Co. at 100.44, a basis of about 3.97%•

2,293,000 Hudson County, N. 3.. 45,5% bonds, cons
isting of nine Issues,

maturing serially from 1928 to 1972 incl.; seven issues of which,
aggregating $2.115,000. were awarded to a syndicate headed
by the First National Bank, N. Y., at prices ranging from
102.50 to 105.31, and the other two issues to Eldredge & Co.
and M. M. Freeman & Co.. taking $90,000 at 105.60, a 4.09%
basis, and 888,000 at 102.96, a basis of about 4.10%.

2.000.00043% Harris County, Tex. bonds, maturing serially from
1928 to 1957 incl.•, awarded to a syndicate headed by the
Harris Trust & Savings Bank at 101.51, a basis of about 4.35%•

2,000,000 Oregon (State of) bonds, maturing on Oct. 1 1952; awarded
to a syndicate headed by R. II. Moulton & Co. at par, taking
81,000,000 bonds as 4s. $500.000 bonds as 434s, and $500,000
bonds as 33,18.

2,000,000-4% Philadelphia School-Dia-Viet, Pa., bonds, maturing serially
from 1938 to 1957 incl.; awarded to a syndicate headed by the
National City Co. at 101.03, a 3.93% basis.

2,000,000 44% Wichita Falls, Tex., bonds, awarded to Eldredge & Co.
subject to the result of an election to be held soon. • it*

2,000,000 05% Atlantic City, N. J., temporary hall bonds maturing
In 1929 and 1930; awarded to Eldredge & Co. and M. M.
Freeman & Co. at 100.86, a basis of about 4.14%.

1,951,0004% Grand Rapids, Mich. bonds, consisting of six issues,
maturing serially from 1928 to 1947 incl.; awarded to a syndi-
cate headed by the First National Bank, N. Y., at 100.19.
a basis of about 3.97%•

1,581,000 Union City, N. J., bonds. consisting of three issues, 
maturing

serially from 1928 to 1964 incl.• awarded as follows: $773,000
school bonds as 4%s to a syndicate headed by H. L. Allen
& Co. at 102.62. a 4.28% basis; $541,000 Mint. bonds to the
Hudson Trust Co. at 100.32 a 4.22% basis, and $267,000
impt. bonds awarded to the V rust Co. of New Jersey as 4Us,
at 100.29, a basis of about 4.29%•

1.558,0004% Albany, N. Y., bonds, $1,487.500 of which were awarded
to the William R. Compton Co. at 101.97, a basis of about
3.72% and $70,500 to the Sinking Fund at par. The bonds
mature serially from 1928 to 1967 incl.

1.239.00043.% North Bergen Twp., N. J.. bonds, maturing serially
from 1929 to 1965 incl.; awarded to the Stemeck Trust Co. of
Hoboken at 100.08, a basis of about 4.49%. • 1. ?b.

1,046,000 43% % Racine, Wis., bonds, maturing serially from 1928 to 1957
incl.; awarded to C. W. McNear & Co. of Chicago.

1,000,000 05% Coastal Highway Commission, S. C.. bonds, maturing
serially from 1931 to 1939 inc' 

edl.• award to a syndicate headed
by R. W. Pressprich & Co. at 100.48, a basis of about 4.42%.

1.000,000 4g% Luzerne County, Pa., bonds, maturing serially from
1930 to 1939 incl.; awarded to Edward Lorber Stokes & Co.
of Philadelphia at 101.61, a basis of about 3.95%.

1.000.000 Massachusetts (State of) bonds, maturing serially from 1928
to 1947 incl.; awarded to Estabrook & Co. of Boston at 101.80,
a 3.60% basis, taking $750,000 33,5% bonds and $250,000
4% bonds.

Temporary loans issued during the month aggregated

$277888,000. Tliis inclu-ded 89,150,000 borrowed by the City

of New York—. New York City also issued $11,000,000-3 %

geiaeral.fund-bondirrui-turing Nov. 1 1930.—The aggregate-of

Canadian bond sales for the month was $62,835,294, includiiiT4

a $45,000,000 Do-minion loan floated for the purpose of re--_ - _
tirin-g- the-maturing Victory Loan. Of this total $14,710-,000

bonds were placed in the United States. The City of Mont-

real, Canada, disposed of two issues of 432 % bonds.aggregat-

ing $5;100,000, maturing in 1947and 1967, the award havin-g

been madeto a—syndicate headed-by—the FirSt-National

BankT New-Yo-rk, at- 99.52, a- basis of about 4-.51 %--. Si-x

Canadian Provinces appeared in the market during the

month, and disposed of their obligations at prices ranging

from 91.92 to 101.56. The Territory of Hawaii disp
osed

of $2,800,000 43% bonds to a syndicate
 headed by Hall-

garten & Co. as follows: $2,750,000 bonds maturing

serially from 1932 to 1956 incl. at 106.06, a 3.99% ba
sis,

and $50,000 bonds, due Nov. 15 1947; optional Nov.
 15

1937, at 107.22, a basis of about 3.99%.

Below we furnish a comparison of all various forms of

obligations put out in November during the last five years:

1927.
$

Perm't loans (U.S.) _101,019,664
*Temp. loans (U.S.) 27,888,000
Canadian—
Placed In U. S _ __ 14,710,000
Placed in Canada_ 48,124,294

General fund bonds
(New York City) _ 11,000,000

Bds. of U.S. poss'ns. 2,800,000

1928.
$

71,074,222
12,262,000

4,000,000
10,880,499

9,200,000
329,500

1925.
$

66,926,289
37,251,596

5,034,328
2,381,888

None
750,000

1924.
$

74,765,203
38,036,426

2,110,000
15.957,700

None
1,500,000

1923.
$

98,521,514
38,508,825

9,000,000
1,954.754

8
' 
400.000
None

Total 205,541,958 106,746,221 112,344,101 132,369,329 156,382,894

* Includes temporary securities issued by New York City, $9,150,000 In 1927.

The number of municipalities emitting bonds and the
number of separate issues made during November 1927
were 427 and 605, respectively. This contrasts with 450 and
566 for October 1927 and with 376 and 549 for November
1926.
For comparative purposes, we add the following table

showing the aggregate of permanent loans for November and,

the eleven months for a series of years:
Month of For the
November. 11 Months.

1927 2101,019,664 $1,315,245,300
1926  71,074,222 1,177.991.311
1925  86,926,289 1,241,650,345
1924  74,765,203 1,305,270,172
1923  98,521,514 949,473,914
1922  44,379,4841,034,587,913
1921 119,688,617 988.081,613
1920  57,602,117 827,711,824
1919  47,564,840 629,435,991
1918  27,783.332 273,572,370
1917  15,890.826 418.719,565
1916  18,813,239 421,361,571
1915  28,815,595 483,644,831
1914  21,691,126 444,882,916
1913  30,708,885 358,611,490
1912  13,021,999 358,893,919
1911  19,738,813 360,830,804
1910  24,458.351 283,414,800

Owing to the crowded condition

Month of For the
November. 11 Months.

1909 818,908,555 $307,673,842
1908  28,427,304 285,747,250
1907  4,408,381 213.924,703
1906  12,511,550 180,483.172
1905  25,888,207 174,825.430
1904  32,597,509 240,819,161
1903  14,846,375 138.789,253
1902  13,728,493 138,895,772
1901  6,989,144 116,092,342
1900  9,956,885 123,572.311
1899  8,790,489 113,131,780
1898  7,721,284 95,778.450
1897  8.868,775 120,128,531
1896  34,913,894 96,831,773
1895  6,524,901 105,475,839
1894  4,549,580 103,689,851
1893  7,300,770 80,114.709
1892  5,176,012 80,526,266

of our columns, we are

obliged to omit this week the customary table showing the

month's bond sales in detail. It will be given later.

NEWS ITEMS
Estonia (Republic of).— Bond Retirement.—It is an-

nounced that Hallgarten ez Co. have retired out of funds
received from the Trustee of Loan, $11,000 face value of
the 7% bonds of the Republic of Estonia, which were offered'
by them in New York.in June 1927. These bonds formed
part of the League of Nations Loan totaling $1,350,000
offered simultaneously in London and New York. Accord-
ing to information received from Estonia, total excise rev-
enues assigned as security for the loan amounted in tho period
Apr. 1 1927 to Nov. 14 1927, to $817,400, as compared with
requirements during this period both for interest and sinking
fund for the entire loan of about $347,250. For the first
nine months of 1927 exports amounted to $19,755,084, and
imports to $18,548,548.

New Hampshire (State of).—Flood Relief Bonds and Gas

Tax Enacted.—The New Hampshire Legislature, in special

session to solve the problem of flood relief, has authorized

a $3,000,000 bond issue and increased the gasoline tax from

3c. to 4c. per gallon. The funds from the bond issue are

to be used to repair the damage done to roads by the flood

waters, and the extra gas tax revenue will create a fund for

retirement of the bonds.

Vermont (State of).—$8,500,000 Loan For Flood Relief
Authorized.—The legislature, convening in special session

Nov. 30 at the call of Gov. Weeks, immediately passed a

bill calling for an issue of $8,500,000 bonds for restoration

of roads and bridges damaged by the recent floods.

Vienna (City of)—$30,000,000 6% Gold Bonds Sold.—

A syndicate composed of the National City Co., Dillon, Read

& Co., the Continental and Commercial Co., Edward B.

Smith & Co., Kissel, Kinnicutt & Co., E. H. Rollins &
Sons, and Cassatt & Co., offered and quickly sold on Nov.
30, $30,000,000 6% external loan sinking fund gold bonds

at 90.50 and interest yielding over 6.79%. Dated Nov. 1
1927. Coupon bonds in denoms. of $1,000 and $500 regis-
terable as to principal only. Due Nov. 1 1952. Principal
and interest payable without deduction for or on account
of any taxes or duties now or hereafter imposed or levied
by or within the City or the State of Vienna, or by any State
or country, or the Government of any State or country, of
which the City or the said State of Vienna shall at any
time be or become a municipal body politic or political sub-
division, in Nw York City in U. S. gold coin of the present
standard of weight and fineness at the head office of The
National City Bank of New York, Fiscal Agent. According
to the offical offering circular, the bonds are subject to
redemption in whole or in part at 100% of the principal
amount thereof on any interest date prior to maturity on
thirty days' previous notice either at the option of the city or
through the operation of a cumulative semi-annual sinking
fund sufficient to retire the entire issue at maturity. Fur-
ther information regarding this loan may be found in our
"Department of Current Events and Discussions" on a
preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ALAMEDA COUNTY (P. 0. Oakland), Calif.—BOND SALE.—The

$250,000 issue of 6% Oakland Inner Harbor tube bonds offered for sale on
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F. S. Moseley & Co. 
Cape Cod Trust Co. 
-Old Colony Corp

Nov. 28-V. 125. p. 2840-was sold to the Anglo-London-Paris Co. and
Dean Witter & Co., both of San Francisco, Jointly, for a premium of
$24,609 equal to 109.843, a basis of about 4.09%. Denom. $1,000.
DatedJune 15 1923, and due on June 15 as follows: $47,000 in 1941 and
$203,000 in 1942. Prin. and int. (J. & D. 15) payable in gold coin at the
County Treasurer's office.
ALBUQUERQUE, Bernalillo County, N. M.-BOND SALE.-The

following issues of coupon bonds, aggregating $590,000. offered on Nov. 30
-V. 125. p. 2291-were awarded to a syndicate composed of the Con-
tinental & Commercial Co.; Taylor. Ewart & Co., and the William Ft.
Compton Co., all of Chicago, as 414s. at a premium of $6,549, equal to
101.11, a basis of about 4.39%. The bonds were offered as 5s.
$235,000 water improvement & extension bonds. Due $14,000. 1931 to

1935; $15,000 from 1936 to 1946, incl.
195,000 sewerage improvement bonds. Due $12,000 from 1931 to 1943 and

$13,000 from 1944 to 1946, incl.
20,000 fire protection bonds. Due $1,000 from 1931 to 1942, incl. and

$2,000, 1943 to 1946, incl.
30,000 improved streets and alleys. Due $2,000 from 1931 to 1945. incl.
80.000 park bonds. Due $5,000 from 1931 to 1946, incl.
30,000 storm sewer bonds. Due $2,000 from 1932 to 1946. inel.

ALLEN COUNTY (P. 0.), Ohio.-BOND SALE.-The $19,306.38
% road improvement bonds offered on Nov. 26-V. 125, 13• 2701-were

awarded to W. L. Slayton & CO. of Toledo, at a premium of $802 equal to
104.15. Dated Sept. 1 1927. Due serially from Sept. 1 1928 to 1937 in-
clusive. The following bids were also submitted:

Bidder- Premium.
Seasongood & Mayer *$951
A. E. Aub dr Co. *938
Ryan, Sutherland & Co  677
'Blanchet, Bowman & Co  377

*Conditional bids.

ALLEN COUNTY (P. 0. Lima), Ohio. -BOND OFFERING. -S. B.
Adgate, Clerk Board of County Commissioners, will receive sealed bids until
12 in. Dec. 19, for the purchase of the following issues of 6% bonds aggre-
gating $7,154.81:
$3,902.34 ditch impt. bonds. Denom. $975, one bond for $977.34. Due

Dec. 1, as follows: $977.34. 1928; and $975, from 1929 to 1931
inclusive.

3,252.47 ditch impt. bonds. Denom. $800, one bbnd for $852.47. Due
Dec. 1 as follows: $852.47, 1928; and $800. 1929 to 1931 inclusive.

Prin. and int. payable at the office of the County Treasurer. A certified
check payable to the order of the County Treasurer, for 10% of the bonds
offered is required.

ANNISTON, Calhoun County, Ala.-BOND SALE. -The $35.000
Issue of 5 % coupon improvement bonds offered for sale on Nov. 24-
V. 125. p. 2701-was awarded to Ward, Sterne & Co. of Birmingham for a
premium of $550, equal to 101.579. a basis of about 5.16%. Denom. $500.
Dated Dec. 1 1927 and due $3,500 from Dec. 1 1928 to 1937, incl. The
only other bidder was the Well. Roth & Irving Co. of Cincinnati, offering a
premium of $521, equal to 101.488.
ARGENTA SCHOOL DISTRICT, Macon County, III.-BOND SALE.

-An issue of $60,000 school bonds has been disposed of recently.
ASTORIA, Clatsop County, Ore.-BOND DESCRIPTION. -The

130.028.23 issue of 6% impt.bonds sold on Nov.7 -V. 120. p. 2701-to the
contractors doing the work at par is more fully described as follows: coupon
bonds. Denom. $500. Dated Oct. 1 1927 and due on Oct. 1 1937. Op-tional after 1928.
ATLANTIC CITY, Atlantic County, N. J.-BOND OFFERING.-

Sealed bids will be received by J. A. Paxson, Director of Revenue and Fi-
nance, until 11 a. in. Dec. 8, for the purchase of $2,000,000 tax revenue
bonds, interest rate not to exceed 43.6%. Dated Dec. 12 1927. Denoms.
at purchaser's option, but not less than $5,000 per bond. Due June 12
1928. A certified check payable to the order of the City for $25.000 is re-
quired. Legality approved by Clay, Dillon & Vandewater of New York
City.

AVOYELLES PARISH ROAD DISTRICT NO. 4 (P. 0. Marksville),
La.-BOND SALE. -The $35,000 issue of road bonds offered for sale on
Nov. 17-V. 125. P. 2417-was awarded to L. E. French & Co. of Alexan-
dria as 6% bonds for a $250 premium, equal to 100.71 a basis of about
5.94%. Denom. $500. Dated Nov. 15 1927. Due serially from 1928 to
1952, incl. Int. payable semi-annually.
BARNSTABLE, Barnstable County, Mass.-NOTE SALE.-The

Hyannis Trust Co., of Hyannis,' was awarded on Nov. 28, an issue of
$35,000 4% school training notes at 100.85, a basis of about 3.70%. Dated
Dec. 1 1927. Due serially from 1928 to 1932 inclusive. The following
'bids were also submitted:

Rate Bid.
Grafton Co. 100.84

100.81
100.78
100.74

Estabrook & Co.  100.73
R. L. Day & Co 100.65
BARTOW, Polk County, Fla,-BOND SALE.-The $80,000 Issue of
% Capital fund bonds offered on Nov. 29-V. 125, p. 2701-was

awarded to'the Detroit Trust Co. of Detroit at 100.88, a basis of about
5.32%. Dated Oct. 1 1927. Due Oct. 1 as follows: $3,000. 1929, and
$11,000, 1930 to 1936 inclusive.
The other bidders were as follows:
Bidder- Price Bid.

Provident Savings Bank & Trust Co  99.03
Seasongood & Mayer  98.61Stranahan, Ilarris & Dads 100.13
BEAVERDAM WATER AND SEWER DISTRICT, Buncombe

County, N. C.-BONDS OFFERED TO PUBLIC.-The $500,000 issue of
5% coupon water and sewer bonds sold on Oct. 14-V. 125. p. 2292-to
Eldredge & Co. of New York at 100.46 a basis of about 4.96% is now being
offered by this firm for public subscription priced to yield 4.60% on all
maturities. They are due serially from Sept. 1 1932 to 1957 inclusive.
These bonds are direct and general obligations of the entire district, Payable
from unlimited ad valorem taxes levied on all the taxable property therein,
and are issued for the purpose of constructing and extending the present
water and sewer systems of the district. The taxes are levied and collected
by the county officials of Buncombe County at the same time and in the
same manner as all other county taxes and are placed in a special fund by
the Treasurer of Buncombe County to be used only for the pay-
ment of principal and interest on these bonds.
BELLEVUE, Eaton County, Mich.-BOND OFFERING.-GilfordLeesee, Village Clerk, will receive sealed bids until 8 p. m. (eastern standard

time) Dec. 5, for the purchase of an Issue of 565,000 44 % coupon water
works bonds. Dated Jan. 1 1928. Denoms. $1,000 and $500. Due
serially Aug. 15 1928 to 1958 incl. Bidders to furnish printed bonds and
legal opinion. Prin. and int. payable F. & A. A certified check for $1,000
is required.
BENICIA, Solano County, Calif. -BOND SALE. -The Elmer J.

Kennedy Co. of Los Angeles has recently purchased at a private sale a

19.0, Dated 
000 issue of 6% coupon permanent impt, bonds at par. Denom.

1.000. Sept. 1 1927. Due $3,000, from Sept. 1 1928 to 1957 incl.
Non-optional. Int. payable on M. & 8. 1.
BENICIA RECLAMATION DISTRICT (P. 0. Benicia), Solari°

County, Calif .--BOND SALE.-The Elmer J. Kennedy Co. of Los Angeles
purchased on Nov. 14 an issue of $125,000 6.% coupon permanent impt.
bonds at 90, a basis of about 7.08%. Denom. 81.000. Dated July 1 1927.
Due on July 1 as follows: $15,000 in 1937 and $11,000, 1938 to 1947 incl.
Not optional before maturity. Int. payable J. & J. 1.
BERGEN COUNTY (P.O. Hackensack), N. J.-BOND OFFERING.-

Sealed bids will be received by James M. Harkness. Clerk Board of Chosen
Freeholders, until 11.30a. m. Dec. 12, for the purchase of an issue of 43,1%
colleen or registered road, bridge and hospital bonds not to exceed $2.-
288, 000. no more bonds to be awarded than will produce a premium of
81.000 over $2,288,000. Dated Dec. 1 1927. Denom. $1,000. Due Dec.
1, as follows: $110.000, 1928 to 1934, incl.; 8132.000, 1935 to 1938, incl.;
and $165,000, 1938 to 1944. incl. Principal and interest (J. & D.) 1311yable
In gold at the U. S. Mortgage & Trust Co., N. Y. City, the saki Trust
Co. will also supervise the preparation of the bonds and will certify as to
their genuineness. A certified check payable to the order of the County

Treasurer. for 2% of the bonds offered is required. Legality to be approved
by Reed, Dougherty, Hoyt & Washburn of New York City.
The following is a summary of the financial condition of the County at

the present time:
Assessed valuation of taxable property. 1927 (net valuation

taxation taxable) $374,355.130.00
Bonded debt, including present bond issue of 82.288.000,
dated Dec. 1 1927  10,485,000.00

Temporary loans, exclusive of loans in anticipation of this
year's taxes and this bond issue  3.294.05

Gross debt  810,488.294.05
Sinking funds held for the payment of bonds included above 438,812.47

Net debt  $10,049.481.58
Population, U. S. Census 1920 210.688
Estimated, 1927 300.000

BESSEMER, Jefferson County, Ala.-BOND OFFERING.-J. M.
Scott, City Clerk and Treasurer, will receive sealed bids until 8 P. in.
Dec. 20 for the purchase of an issue of $1 34,000 6% public kept. bonds.
Dated Jan. 1 1928. Denom. 81.000. Due Jan. 1 as follows: $14.000.
1929; $13,000, 1930; 814.000. 1931: $13,000. 1932 to 1934 incl.; 814.000,
1935; $13,000, 1936; $14.000, 1937, and $13,000. 1938. Prin. and int.
(J. & J.) payable at the Hanover National Bank, N. Y. City. A certified
check, payable to the order of the City. for $2.000 is required. Legality
approved by Storey, Thorndike, Palmer & Dodge of Boston.
BINGHAMTON, Broome County, N. Y.-BOND OFFERING. -

Harry H. Evans, City Comptroller. w 11 receive sealed bids until 11 a. in.
(standard time) Dec. 5, for the purchase of the following issues of 4%
coupon or registered bonds aggregating $170,000:
$65,000 West Junior High School site bonds. Dated June 1 1927. Due

$5,000. June 1 1928 to 1940 incl.
50,000 St. John Ave., school bldg. and equip. bonds (series B). Dated

Nov. 11927. Due $5,000. Nov. 1 1928 to 1937 incl.
30,000 intercepting sewers and sewage disposal bonds. Dated Sept 1

1927. Due $5,000. Sept. 1 1928 to 1933 incl.
25,000 Binghamton City Hospital equipment bonds. Dated Nov. 1 1927.

Due $5,000, Nov. 1 1928 to 1932 inclusive.
Denom. $1.000. Prin. and int. payable in gold at the office of the City

Treasurer. A certified check payable to the order of the City Comptroller.
for 2% of the bonds offered is required. Legality approved by Hawldns.
Delafield & Longfellow of New York City.
BLOOMFIELD TOWNSHIP SCHOOL DISTRICT NO. 5, Oakland

County, Mich.-BOND OFFERING. -John T. Miller, Director Board of
Education, will receive sealed bids until SD. in. Dec. 7, for the purchase of an
issue of $74,000 school building bonds, interest rate not to exceed 43%.
Dated Dec. 1 1927. Denom. $LIM). Due Dec. 1, as follows: $2,000
1929 and 1930: 83,000. 1931 to 1938 incl.; $4,000. 1939 and 1940; $5,000.
1941 to 1945 incl.; $6,000, 1946; and $7,000. 1947. A certified check pay-
able to the order of the District Treasurer, for 2% of the bonds offered Is
required. Prin. and int. payable in a bank doing business in Birmingham.
Mich. The bonds are being sold subject to the favorable opinion of Miller.
Canfield, Paddock & Stone of Detroit, as to their legality. The successful
bidder to furnish blank bonds and pay for attorney's opinion.
BOONE COUNTY ROAD DISTRICTS (P. 0. Madison), W. Va. -

BOND SALE. -Two issues of road bonds aggregating $194,000 have re-
cently been purchased at par by the sinking fund.
BRIDGEPORT TOWNSHIP SCHOOL DISTRICT NO. 2 (P. 0.

Saginaw), Saginaw County, Mich.-PRICE PAID. -The price paid for
the 812,000 5% school bonds awarded to the Ameridan State Bank of
Saginaw in-V. 125, p. 2841-was par. Dated April 1 1927. Denom.
$1,000. Due $1,000, June 1 1928 to 1939 incl. Int. payable annually
on June 1.

BRISTOW, Creek County, Okla.-BOND OFFERING.-Sealed bids
will be received until 7.30 p. m. on Dec. 5 by Mayor Malcolm Morrison.
for the purchase of an issue of $160,800 improvement bonds.
BURBANK, Los Angeles County, Calif.-BOND SALE.-The

$325.000 issue of sewer system impt. bonds offered on Nov. 29-V. 125.
p. 2841-was awarded to the Anglo-London-Paris Co. of San Francisco
as 4315 at a premium of $2,008. equal to 100.61, a basis of about 4.20%•
Dated Nov. 11927. Due Nov. 1 as follows: $9.000. 1928 to 1962 incl..
and 510,000. 1963.
BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. 0. Flint,

Route No. 20), Genesee County, Mich.-BOND OFFERING. -Sealed
bids will be received by the Treasurer, Board of Education, until Dec. 15,
for the purchase of an issue of $62,000 % school bonds. Dated Nov.
1 1927. Due serially from 1930 to 1954 incl.
CACHE RIVER DRAINAGE DISTRICT, Jackson County, Ark.-

BOND SALE.-A $42,000 issue of 5% serial drainage bonds has been
purchased by the Burkholder Bond Co. of St. Louis. Dated Aug. 1 1927
and due on Aug. 1 as follows: _$7,500 in 1928: $8.000 in 1929: $8.500, 1930
and $9,000, 1931 and 1932. NO option. Prin. and semi-annual interest
payable at the St. Louis Union Trust Co.
CAMBRIDGE, Middlesex County, Mass.-BOND SALE.-

The following issues of 334 % coupon bonds aggregating $350,500 offered
on Nov. 29-V. 125, p. 2966-were awarded to F. S. Moseley & Co. of
Boston, at 101.33. a basis of about 3.58%:
$135.000 building bonds. Denom. $1,000. Due Dec. 1. as follows:

$7,000, 1928 to 1942 incl.; and $6.000, 1943 to 1947 inclusive.
115,000 Charles River bridge bonds. Denom. $1,000. Due Dec. 1, as

follows: 88.000, 1928 to 1932 incl.: and $5,000. 1933 to 1947 incl.
50,500 street bonds. Dated Dec. 1 1927. Denom. $1,000, one bond

for $500. Due Dec. 1, as follows: $5,500, 1928; and $5,000. 1929
to 1937 inclusive.

50.000 Third Street bridge bonds. Denoms. $1,000, $500. Due $2.500.
Dec. 1 1928 to 1947 inclusive.

The following bids were also submitted:
Bidder. Rate Bid.

E. H. Rollins & Sons 101.29
Cambridge Trust Co  101.236
Eldredge & Co  101.18
The Shawmut Corporation 101.17
Redmond & Company 100.8852
Estabrook dc Co. 100.86
R. L. Day & Co . 100 79
The Atlantic-Merrill Oldham Corp  100.67
Curtis & Sanger 100 61
Stone, Webster & Blodget 100.59
CAMERON COUNTY (P. 0. Brownsville), Tex.-BOND DESCRIP-

TION.-The $100,000 issue of % road bonds sold in Oct.-V. 125, P.
2559-was awarded to H. C. Burt dc Co. of Houston at a price of 98._ _ ,75
Coupon in form. Denom. $1,000. Dated Nov. 10 1925. Due 520.000
from 1961 to 1965 incl. Basis about 4.77%. Optional on Nov. 10 1932.
Interest payable Apr. & Oct. 1. •
CASTLETON FIRE DISTRICT NO, 1, Rutland County, Vt.-

BOND SALE.-The 890.0004 4% coupon water bonds offered on Nov. 29
-V. 125. p. 2967-were awarded to the Allen National Bank of Fairhaven
at par and accrued int. Dated Dec. 1 1927. Due Dec. 1 1947.
CATLETTSBURG, Boyd County, Ky.-BOND OFFERING.-Sealed

bids will be received until noon of Dec. 19 by James Barbee, City Clerk.
for the purchase of a $20,000 issue of bridge impt. bonds. Int. rate not to
exceed 5%. Dated Dec. 1 1927 and due 81,000 yearly from Dec. 1 1928
to 1947 incl. Prin. and semi-annual int, payable at the Chase National
Bank in New York City.
CHEYENNE, Rogers Mills County, Okla.-BOND DESCRIPTION.-

The 315.000 issue of 6% electric light system bonds sold recently-V. 125.
p. 2842-to Calvert & Canfield of Oklahoma City, at par is accurately
described as: coupon bonds. Denom. $1,000. Dated Sept. 1 1927. Due
51.000 annually from Sept. 1 1930 to 1944. incl. No option. Int. payable
on March & Sept. 1.
CHINNVILLE (P. 0. Raceland), Greenup County, Ky.-BOND

OFFERING.-Sealed bids will be received by Eugene Fannin, Town
Clerk, until 7:30 p. m. on Dec. 5 for the purchase of an issue of 541.000
paving bonds. No bids for less than par received.
CHINO SCHOOL DISTRICT, San Bernardino County, Calif.-

BOND SALE CANCELLED.-The $25.000 issue of 5% school bonds which
was to be offered for sale on Nov. 14-V. 125, p. 2702-will not be sold as all

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



3090 THE CHRONICLE [VOL. 125.

bids were rejected for the issue. The issue has been cancelled because it
was discovered that the bonds could not be legally used for their purpose.

CINCINNATI CITY SCHOOL DISTRICT, Hamilton County,
Ohio.-BOND SALE.-The $625,000 school bonds offered on Nov. 28-
V. 125, p. 2702-were awarded to the Illinois Merchants Trust Co. of
Chicago, as 4s, at a premium of $100, equal to 100.01, a basis of about
3.99%. Dated Dec. 1 1927. Due $25,000 Sept. 1 1929 to 1953, incl.
The following is a complete list of other bidders:
Bidder- Price Bid.

*William R. Compton Co. & First Trust & Savings Bank $625,029.00
A. B. Leach & Co., Inc., & E. H. Rollins & Sons  638,119.00
A. T. Bell & Co  637,625.00
Guaranty Co. of New York; Bankers Trust Co., New York; The

Tillotson & Wolcott Co  636.575.00
Northern Trust Co.. Chicago; Wells-Dickey Co.. Minneapolis:

First National Co., Detroit  636,325.00
Detroit Trust Co.; Ames, Emerie.h & Co. and Title Guarantee &
Trust Co  636,087.50

A. G. Becker & Co., Chicago; Continental & Commercial Co.,
Chicago: Taylor, Ewart & Co., Chicago  635,640.00

Lehman Bros., New York: Kountze Bros., New York; A. E.
Aub & Co., Cincinnati  635,563.00

Seasongood & Mayer and Stephens & Co  635.346.00
Harris. Forbes & Co., New York; National City Co., New York;
Hayden, Miller & Co., Cleveland, Ohio  634,869.00

Otis & Company  634,458.75
Mississippi 'Valley Trust Co., First National Co. and Stifel,

Nicolens & Co., of St. LouLs  634,187.50
Western Bank & Trust Co., & Well, Roth & Irving Co  633,130.00
*For 4% bonds, all other bids for 434s.

CLAYMONT SPECIAL SCHOOL DISTRICT, New Castle County,
Del.-BOND OFFERING.-H. E. Stahl, Secretary Board of Education.
will receive sealed bids until 2 p. in. Dec. 15, for the purchase of an issue of
$100.000 4347 coupon school bonds. Dated Jan. 1 1928. Denom.
$1.000. Due $4,000, Jan. 1 1929 to 1953 incl. Prin. and int. (J. & J.)
payable at the Farmers Bank, Wilmington. A certified check payable
to the order of the Board of Education. for 2% of the bonds offered is
required. Legality to be approved by William S. Hilles, Wilmington.

CLEVELAND, Cuyahoga County, Ohio.-FINANCIAL STATE-
MENT.-In connection with the proposed sale on Dec. 8, of three issues of
4)1% bonds aggregating $2,150,000 full details of which appeared in our
issues of Nov. 19-V. 125, p. 2842-we present the following:

Statistics of the City of Cleveland, Ohio, December 2 1927.
Bonds outstanding $133,272,566.64
*Street improvement notes  84,184.00
Bonds herein advertised  2,150,000.00

Total indebtedness  135,506,750.64
*Street improvement bonds included in above  18,641,263.08
Water debt included in above  27,289,500.00
Par value of water sinking funds  1,285,844.08
Par value of all sinking funds  19,759.562.53
Valuation of taxable property December 1926 $2.099,800.260.00
Population (U. S. Census, 1920)  796,841
Population (Estimated Jan. 1927) 
The City of Cleveland has never defaulted payment of its bonds, notes or

interest.
*These bonds and notes are paid by special assessments levied upon prop-

erty abutting on streets improved by paving and sewers.

CLIFTON FORGE, Allegheny County, Va.-BOND SALE.-The
$110,000 issue of 4347 water works refunding bonds offered for sale on
Nov. 29-V. 125, p. 2842-was awarded to Prudden & Co. of Toledo at
par. Dated Dec. 11927. Due on June 1 1942. Prin. and int. (J. & D.)
payable at the Chase National Bank in New York.

CLIFTON HEIGHTS, Delaware County, Pa.-BOND SALE.-The
$90,000 coupon highway bonds offered on Nov. 17-V. 125, O. 2560-were
awarded to E. H. Rollins & Sons of Philadelphia, as 431s, at 102.70, a basis
of about 4.095%. Dated Dec. 1 1927, Due Dec. 1 1957. The following
bids were also submitted:
Bidder- Rate Bid.

First National Bank, Clifton Heights 100.03
A. B. Leach & Co., Inc 102.60
R. M. Snyder & Co. 100.07

CALLAWAY, Custer County, Neb.-BOND DESCRIPTION. -The
$20,000 issue of water bonds sold on Oct. 31-V. 125, p. 2842-to James T.
Wachob & Co. of Omaha, is detailed as follows: 4)4% coupon bonds.
Denom. $500. Dated Dec. 1 1927, and due on Dec. 1 1947. Optional after
1932. Int. payable J. & D.

COLUMBIANA COUNTY (P.O. Lisbon), Ohio.-BOND OFFERING.
-Sealed bids will be received by L. H. Johnson, Clerk Board of County
Commissioners, until 10 a. m. (eastern standard time) Dec. 5, for the pur-
chase of the following issues of 5% coupon bonds aggregating $230,000:
$100,000 road bonds.
80.000 road bonds.
50,000 road bonds.
Dated Sept. 1 1927. Denom. $1,000. Due $23.000, Oct. 1 1928 to

1937 incl. Prin. and int. payable at the office of the County Treasurer.
Oral bids will be considered after sealed bids have been opened. A certified
check payable to the order of the above-mentioned official for 5% of the
bonds offered is required.

COLUMBUS, Franklin County, Ohio.-BOND SALE POSTPONED.-
We are informed by Harry H. Turner, City Clerk, that the sale of $333,000
4347 special assessment Louden Ave., bonds originally scheduled for Nov.
25-V. 125, p. 2560-has been postponed until Dec. 7.
BOND OFFERI NG .-H arry H. Turner, City Clerk, will receive sealed bids

until 12 m. (eastern standard time) Dec. 7, for the purchase of an issue of
$333,000 4)1% special assessment Louden Ave bonds. Dated Dec. 15
1927. Denom. $1,000. Due March 1, as follows: $33,000, 1930 to 1936
incl., and 334.000. 193710 1939 incl. Bids to be based on a 4)1% int. rate
only. A certified check payable to the order of the City Treasurer, for 1%
of the bonds bid for is required. Prin. and int. (M. & S.) payable at the
agency of the City of Columbus in New York City.

NOTE OFFERING.-The above-mentioned official, will receive sealed
bids until 7 p. m. (eastern standard time) Dec. 5, for the purchase of an
issue of $66,300 promissory notes. Dated Dec. 15 1927. Due June 15
1929. Denoms. 35.000, one for 31.300. Prin. and int. payable at the
office of the agency of the City of Columbus. New York. Successful bid
to be based on rate of interest charged and premium offered. A certified
check payable to the order of the City Treasurer, for 1% of the notes offered
is required.
COMMERCE, Jackson County, Ga.-BOND OFFERING.-Sealed

bids will be received until 8 p. m. on Dec. 12 by N. B. Lord, City Clerk
and Treasurer, for the purchase of a $331,000 issue of 5% street impt. and
paving bonds. Denom. $1,000. Dated Jan. 1 1928 and due on Jan. 1 as
follows: $1,000 from 1929 to 1957 incl.. and $2,000 in 1957. Prin. and semi-
annual int. payable at City Treasurer's office. A certified check for 5%
of the bid is required.
CONWAY, Faulkner County, Ark.-BOND SALE.-A 5)1% street

Improvement district No. 11 bond issue has recently been purchased by
W. B. Worthen & Co. of Little Rock.
CROSBY, Divide County N. Dak. -MATURITY. - The $5,000

Issue of 7% certificates of indebtedness sold on Oct. 19-V. 125, P.
2842-to local banks at par is due and payable as follows: $2,000 on Oct.
1 1928 and 33.000 on Apr. 10 1929.
CUMBERLAND, Allegheny County, Mil-BOND SALE.-The $150,-

000 434% Memorial Hospital bonds offered on Nov. 28-V. 125, p. 2842-
were awarded to Harris, Forbes & Co. of New York City, at 107.62, a basis
of about 4.06%. Dated Dec. 11927. Due Dec. 11967.
The following bids were also submitted:
Bidder- Rate Bid.

Baker Watts & Co  107.297
Clarence Litzenberg, City 107.07
Alex Brown & Sons 107.213
J. S. Wilson Jr. & Co  107.0395
National City Co 106.679
Baltimore Trust Co 106.213
Jenkins, Whedbee & Poe  106.876

CUMBERLAND COUNTY (P. 0. Bridgeton), N. J.-BOND OFFER-
ING. -Sealed bids will be received by Valdemar E. Edwards Clerk Board

of Chosen Freeholders, until 2 p. m. Dec. 5, for the purchase of the following
issues of coupon or registered bonds, to bear interest at the rate of 434%.
aggregating $155,000. no more bonds to be awarded than will produce a
premium of $1,000 over each of the issues given below:
$85,000 jail bonds. Due Dec. 1, as follows: $4,000, 1928 to 1937 incl.:

and $5,000. 1938 to 1946 incl.
70,000 hospital bonds. Due Dec. 1, as follows: 33,000, 1928 to 1933

incl.; and $4,000. 1934 to 1946 incl.
Dated Dec. 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable in
gold at the Fidelity Trust Co.. New York City. A certified check payable
to the order of the County for 2% of the bonds bid for is required.

CUSHING, Payne County, Okla.-BOND SALE.-A $25,000 issue
of 4% White Way bonds has recently been purchased by the sinking fund.

CUYAHOGA FALLS SCHOOL DISTRICT, Summit County, Ohio.-
BOND SALE.-The $350,000 school bonds offered on Nov. 29-V, 125, P.
2842-were awarded to George W. York & Co. of Toledo. and A. B. Leach
& Co. of Chicago, jointly, as 4 34s, at a premium of $7,107, equal to 102.03.
a basis of about 4.27%. Dated Oct. 1 1927. Due 37,000, Apr. & Oct. 1
1928 to 1952 inclusive.

DALHART, Dallam County, Texas.-PRE-ELECTION SALE.-The
United States Bond Co. of Denver. has purchased a $60,000 issue of 531%
refunding of warrants bonds prior to an election scheduled to be held on
Jan. 2. Due serially in from 1 to 40 years.

DAYTON, Montgomery County, Ohio.-BOND SALE.-The $75,000
coupon bridge improvement bonds offered on Dec. 1-V. 125, p. 2842-
were awarded to A. C. Allyn & Co. of Chicago, at a premium a $1,571.60,
equal to 102.69. Dated Dec. 1 1927. Due $3,000 Dec. 1 1929 to 1953,
incl. (Rate of interest not given.)

DECATUR COUNTY (P. 0. Bainbridge), Ga.-BOND SALE.-The
$30.000 issue of 5% coupon paving bonds offered for sale on Nov. 19-V.
125. p. 2842-was awarded to Bell, Speen & Co. of Atlanta at a price of
101.85. Denom. $1,000. Int. payable on Mar. & Sept. 1.

DEFIANCE, Defiance County, Ohio.-BONDS VOTED.-At the
general election held on Nov. 8, the voters authorized the issuance of $178-
000 bonds, the proceeds of which will be used to construct a new gymnasium
auditorium.
DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND SALE.

The Continental and Commercial Co. of Chicago, was awarded on Nov.
28, a number of road improvement bonds issues, aggregating $92,350, as
434s, at a premium of $14.00.

DENVER COUNTY SCHOOL DISTRICT NO. 1, Denver County,
Colo.-LIST OF BIDDERS -The following is a detailed list of the bids
submitted on Nov. 23-V. 125. p. 2967 -for the purchase of the $61,000
issue of 434 % coupon school bonds:

Per $1,000 Premium Total
Par Value, Bid. Par & Prem.

Bidder -
*Benwell & Co., Denver 
United States Nat. Co., Denver......
Boettcher & Co., Denver 
The International Trust Co., Denver
James H. Causey & Co., Denver__ _
Gray, Emery, Vasconcells & Co.,
Denver 

Sidi°, Simons, Day & Co., Denver 
Bosworth. Chanute, Loughridge Co.,
Denver 

E. H. Rollins & Sons. Denver 
Geo. W. Vallery & Co., Denver_ _ _
Detroit Trust Co., Detroit 

DES MOINES COUNTY (P. 0. Burlington) Iowa. -BOND SALE. -
The $100.000 coupon primary road bonds offered for sale on Nov. 26-V.
125. p. 2967 -were awarded to the Harris Trust & Savings Bank of Chicago,
as 431s, for a premium of $802, equal to 100.802. a bass of about 4.14%•
Denom. $1,000. Dated Dec. 1 1927. Due $10.000 from May 1 1p9r3em3 to
1942, hid. The other bidders for the issue were as follows:
Bidder-

Mississippi Valley TrustCo., St. Louis, Mo 

$768500001

460

W. D. Hanna Co., Burlington, Iowa 
First Iowa State Trust & Savincts Bank, Burlington, Iowa 
Geo M. Bechtel & Co.

* 
Davenport, Iowa 

DETROIT, Wayne County, Mich.-BIDS.-The following bids were
submitted for the four issues of special assessment bonds aggregating 33,000,
000, awarded on Nov. 21, to Eldredge & Co. of New York City, as 431s. at
100.14, a basis of about 4.17%-V. 125, p. 2967.

Eldredge & Co., Security Trust Co., Detroit Trust 
Co..Int Rate. Price Bid.Bidder-

First National Co., and the Bank of Detroit  4g 100.149

nk
100.38

Wayne County and Home Savings Bank  431 100.13
Guardian Detroit Co  
Stranahan, Harris & Oatis  100.23

DONNA, Hidalgo County, Tex.-BOND SALE.-An issue of $100,000
6% refunding bonds has recently been purchased by the Hanchett Bond Co.
of Chicago. Denom. $1,000. Dated Aug. 24 1927, and due on Aug. 24
as follows: 36,000, 1953 to 1957 and 37.000. 1958 to 1967, all incl. Prin.
anankdbit. (F. & A.), payable in New York City at the Seaboard NationalB 

DULUTH, Saint Louis County, Minn.-BOND SALE.-The $250,000
issue of 434 % city hall bonds offered for sale on Nov. 28-V. 125, p. 2703-
was awarded to Blair & Co. of New York for a premium of 37,385, equal to
102.954, a basis of about 3.94%. Denom. $1,000. Dated Nov. 1 1927
and due $10,000 from Nov. 1 1928 to 1952 incl. Prin. and Mt. (M. &.N.)
payable in gold at the American Exchange-Irving Trust Co. in Now York.
The other bids submitted for the purchase of this issue were as follows:

Merchants Trust Co., St. Paul, Minn.; Phelps, Fenn & C0..1'257'367.50
Barr Bros. & Co.. New York City 

Continental & Commercial 
Co, 

Chicago, Ill.; White. Weld dc 257.247,50
New York City

Illinois Merchants Trust Co., Chicago, Ill.; Lane, 

Piper & 257,002.00Company

Wells Dickey & Co., Minneapolis, Minn.; Eldredge & Co   

256.925.00Dewey, Bacon & Co., New York City 

Minneapolis Trust Co., Minneapolis. Minn.; Bankers Trust Co.; 

256,700.00Jaffrey 

New 'York City.  

256.695.00

256.522.50
Second Ward Securities Co., Milwaukee, WI,. 

5Northern Trust Co., Duluth, Minn.; Guaranty Co  of New York 22566.' .84442522.50

American Exchange National Bank, Duluth, Minn.; Salomon 

430536..0000Kalman & Co., Fit. Paul, Minn.; Howe, Snow & Co. 
Seasongood & Mayer, Cincinnati, Ohio  

226566: 

New York 

W. K. Terry & Co., Toledo, Ohio  

256,325.00
E. H. 
Bros

Rollins & Sons, Chicago, Ill 

Harris Trust & Savings Bank, Chicago, III  

256,182.50

1958 and 815.000. 1959 to 1968. all incl. 

& 
co.. 

22556%535:0000

First National Bank, Duluth. Minn.; A. C. Allyn

Northwestern Trust Co., St. Paul, Minn.; Wm, R. Compton & 

255,275.00Chicago, Ill  

Co.  

255,106.00Detroit Trust Co., Detroit, Mich 

Paine, Webber & Co.. Chicago, Ill.  

255,017.00

DURHAM, Durham County, N. C.-BOND OFFERING.-Sealed bids

  254,832.50National City Co., Chicago, Ill.

will be received until noon of Dec. 10 by C. B. Alston. City Clerk, for the

253,375.00

purchase of three issues of 43i or 434% coupon or registered bonds aggre-
gating $1,500,000 as follows:
$1,000,000 street improvement bonds. Due on Jan. 1 as follows: $40,000

from 1920 to 1932; 860.000, 1933 to 1937 and 890,000, 1938 t°
1943, all hid.

400,000 sewer bonds. Due on Jan. 1 as follows: $6,000, 1931 to 1937:
38.000, 1938 to 1945: $10.000. 1946 to 1951; 312,000, 1952 to

106,000 street widening and extension bonds. Due Jan. 1 as follows:
$2,000, 1931 to 1949: 83,000, 1950 to 1963: $4,000, 1964 to 1968,
all incl. eill

Denom. $1,000. Dated Jan. 11928. Prin. and int. (J. & J.) payable in
gold in New York. The required bidding forms will be furnished by the
above clerk or by the U. S. Mortgage & Trust Co. of New York. Chester
B. Massllch of New York City will furnish legal approvingnopinion.,,A
$330,000 certified check must:accompannbici.

$1.091.23 $5,473.80 $65,473.80
1,086.20 5,172.00 65.172.00
1,083.399 5,003.94 65,003.94
1,082.34 4.940.40 64,940.40
1,078.89 4,733.40 64,733.40

1,078.71 4,722.60 64,722.60
1.077.085 4,625.10 64.625.10

1,075.779 4,546.74 64,546.74
1,074.39 4,463.40 64,463.40
1,066.30 3,978.00 63,978.00
1,059.70 3,582.00 63,582.00
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Financial Statement.

Assessed valuation, 1927  $80,916,539.00Actual valuation, estimated  135,000,000.00Outstanding debt:
School bonds  $775,608.70Water bonds  3.710.666.66Street improvement bonds  2,438,217.40Other bonds  2,059,007.24

Bonds now offered 
8,983,500.00
1,500.000.00

Total debt, including bonds offered  $10,483,500.00Less water bonds 03,710,666.66Market house bonds  12,000.00Sinking funds, exclusive of funds for water
and market house debt  793,151.76Uncollected special assessments actually
levied applicable to street bonds  443.807.46Special assessments about to be levied.
applicable to Street Bonds outstanding
and now offered  858,000.00

5,817,625.88
Net indebtedness, including bonds now offered  $4,665,874.12The township has no indebtedness; the Durham Public School Districtcoterminous with the City has a debt of $500,000.Tax rate, 1926-27  $1.20Population, census 1920 21,719Population, special United States census, 1925 42.258Population, present estimated
Of the outstanding bonds $537,000 are long term bonds and $8,446,500are serial bonds maturing in annual series.

Financial Statement.
Assessed valuation, 1927 $80,916,539.00Actual valuation, estimated 135.000,000.00Outstanding debt:

School bonds 
Water bonds 

Street improvement bonds 
Other bonds

$775,608.70
3,710.666.66
2,438,217.40

  2,059,007.24

8,983,500.00Bonds now offered  1.500.000.00
Total debt, including bonds offered $10.483,500.00Less water bonds  3,710,666.66Market house bonds  12,000.00Sinking funds, excl. of funds for water and market house debt 793,151.76Uncollected special assessments actually levied applicable tostreet bonds  443,807.46Special assessments about to be levied, applicable to streetbonds outstanding and now offered  858.000.00

$5.817.625.88
Net indebtedness, including bonds now offered  $4.665,874.12The township has no Indebtedness; the Durham Public School Districtcoterminous with the city has a debt of $500,000.Tax rate, 1926-27  $1.20Population, census 1920 21,719Population, special United States census, 1925 42,258Population. present estimated 45.000
EAST ORANGE, Essex County, N. J.-BOND SALE.-The followingissues of 4yi% coupon or registered bonds offeredjon Nov. 28-V. 125. p.2843-were awarded to a syndicate composed of Phelps. Fenn & Co.,Graham, Parsons & Co., and Robert Winthrop & Co., all of New YorkCity, as below:

$523,000 ($534.000 offered) series, 11 general improvement bonds, at102.14, a basis of about 4.02%. Due Nov. 1, as follows: $20,000.1928 to 1940 incl.; $25,000, 1941 to 1950 incl., and $13,000, 1951.268,000 ($273,000 offered) series "MM," school bonds, at 101.97, a basisof about 4.04%. Due Nov. 1, as follows: $10,000, 1928 to 1935incl.: $15,000, 1936 to 1947 incl., and $8,000, 1948.Dated Nov. 1 1927.
The following is a complete list of other bidders:

Impt. Bonds School Bonds.Bidder- Bonds Bid For. Price Bid. Bonds Bid For. Price Bid.Geo. B. Gibbons & Co.,
Inc.; Remick, Hodges
& Co., and Dewey,
Bacon & Co  525 $534,187.50 269 $273,304.00First Nat. Bank of N. Y.,
B. J. Van Ingen & Co.,
and Redmond & Co  527 534,800.00 270 273,659.10Seasongood Mayer & Co.
Stephens & Co., and
Prudden & Co  523 534,121.42 268 273,216.98Eldredge & Co., M. M.
Freeman & Co  524 534,794.00 269 273,963.00Guaranty Co. of New
York, Kountze Bros.,
and Barr Bros. & Co. 527 534,149.46 270 273,258.79Kean, Taylor & Cs., H.
L. Allen & Co_ _ _   525 534,028.00 269 273,222.76W. A. Harriman Co.,Inc.
Gibson, Leefe & Co..
Inc  527 534,641.50 270 273,407.40J. S. Rippe' & Co  531 534,015.30 272 273,327.60Savings Investment &
Trust Co. of E. Orange 597 534,743.00 270 273,549.00Harris, Forbes & Co.,
Bankers Trust Co. and
The National City Co. 326 534,153.10 269 273,008.100. W. McNear & Co-. - - 524 534,103.51 269 273,658.80Lehman Brothers, Ames,
Emerich & Co., and E.
M. Rollins & Sons_ _ _ _ 524 534,051.00 269 273,540.30The successful syndicate is now offering the bonds for public investment,at prices to yield from 3.60 to 3.95% according to maturity. The bondsIt is stated, are a legal investment for savings banks and trust funds inNew York and New Jersey. The city has an assessed valuation of $112,-970.232. and a net bonded debt, including the bonds being offered. of$7,223,525.
EL DORADO, Butler County

' 
Kan.-BOND SALE.-The $17,100issue of 4.4 % paving bonds offered for sale on Nov. 14-V. 125. p. 2703-was awarded to the School Fund Commission at par. Dated Nov. 11927.Due on Nov. 1 as follows: $1,100 in 1928: $1,000 1929, and 1930, and $2,000from 1931 to 1937 incl. There were no other bidders.

ESSEX COUNTY (P. 0. Salem) Mass.-NOTE SALE.-The $115,000tuberculosis hospital renewal notes offered on Nov. 29-V. 125, p. 2967-were awarded to the Atlantic National Bank, on a 3.25% discount basis,plus a premium of $1.00 Dated Dec. 1 1927. Due June 1 1928.
EUGENE, Lane County, Ore.-BOND SALE.-The $154,637.52 im-provement bonds offered for sale on Nov. 18-V. 125, P. 2703-wereawarded to Ferris & Hardgrove of Portland as 5% % bonds at a price of100.27, a basis of about 5.48%. Due in 1937 and optional after 1928.The other bidders were as follows:
Bidder-. Rate. Price Bid,Atkinson Jones & Co. of Portland  5 % 100.07Blyth, Witter & Co. of San Francisco  5% 100.12Lumberman's Trust Co. of Portland  55i% Par,
EVANGELINE PARISH (P. 0. Ville, Platte), La.-BOND OFFER-ING.-The President of Police Jury will receive sealed bids until Dec. 12for the purchase of an issue of $18,000 road bonds to bear interest at therate of 6%.
EVEREST, Brown County, Kan.-BOND SALE.-The $24.326.56

4h % internal improvement bonds offered for sale on Nov. 28-V. 125. p.
2967-were awarded to the State of Kansas at par. Denoms. $500 and
one for $326.56. Dated Oct. 1 1927 and duelon Oct. 1 aa follows: $2,320.56
in 1928 and $2,500 from 1929 to 1936 incl.; $2,000 in 1937. There were no
other bidders.

FAIRVIEW TOWNSHIP SCHOOL DISTRICT (P. 0. Karnes City),Ohio. -BOND SALE.-M. M. Freeman & Co. of Philadelphia, wereawarded during August, an issue of $25,000 school construction bonds(no other information available).

FAYETTE COUNTY ROAD DISTRICT NO. 4 (P. 0. La Grange),Tex.-BOND SALE. -A $25,000 issue of road bonds has recently purchasedby local investors at par.
FAYETTE COUNTY (P. 0. Uniontown), Pa.-BOND OFFERING. -Earl Huston. County Comptroller, will receive sealed bids until 12 m. Dec.12, for the purchase of an issue of $1,000,000 4 % highway bonds. DatedDec. 11927. Denom. $1,000. Due Dec. 1 1952. A certified check for1% of the bonds bid for is required. Legality approved by Reed. Smith,Shaw & McClay of Pittsburgh.
FILLMORE, Millard County, Utah.-BOND SALE.-A $20,000 Issueof water works bonds has recently been purchased by E. B. Palmer & Co.of Salt Lake City.
FLETCHER SCHOOL DISTRICT (P. 0. Fletcher), ComancheCounty, Okla.-PRICE PAID.-The $8,000 issue of 5% school bondspurchased recently-V. 125, p. 2843-by the First National Bank ofFletcher brought a premium of $35, equal to 100.43.
FLETCHER SCHOOL DISTRICT (P. 0. Fletcher) ComancheCounty, Okla.-BOND DESCRIPTION.-The $8 000 school bonds pur-chased recently-V. 125, p. 2843-by the First National Bank of Fletcher,bear 4.70% interest, are coupon bonds, denom. $500 each, due serially,non-optional and were sold for a $35 premium, equal to 100.437.
FLORENCE, Lauderdale County, Ala.-BOND OFFERING.-T. B.Smith, City Clerk, will receive sealed bids until 3 p. in. Dec. 6 for the pur-chase of an issue of $65.000 6% public improvement bonds. Dated Dec. 11927. Denom. $1,000. Due D..c. 1 as follows: $6,000. 1928 to 1932 incl.,

and $7.000, 1933 to 1937 incl. Principal and interest (J. & D.) payableat 6 the National Park Bank. New York City.
FOREST GROVE, Washington County, Ore.-BOND DESCRIP-TION.-The $56,000 issue of water system bonds recently purchased-V. 125. p. 2843-by Atkinson, Jones & Co. of Portland at a price of101.83 is further described as follows: 5% coupon bonds. Denom. $500.Dated Nov. 1 1927. Due serially from June 1 1929 to 1947. No option.Interest payable Nov. and May 1.
FORT BEND COUNTY (P. 0. Richmond), Tex.-BOND SA/E.-The following issues of road bonds aggregating $675,000 offered on Nov. 14-V. 125. p. 2561-were awarded to a syndicate headed by H. 0. Burk& Co. of Houston at par:

$250,000 5j.% Road Dist. No. 11. $150,000 5 Road Dist. No. 10.225.000 535% Road Dist. No. 8. 50.0005% Road Dist. No. 9.
FOUNTAIN COUNTY (P. 0. Covington), Ind.-BOND SALE.-The$15,800 4 % highway impt. bonds offered on Nov. 28-V. 125, p. 2561-were awarded to the Cities Securities Corp. of Indianapolis, at a premiumof $437, equal to 102.75, a basis of about 4.02%. Dated Nov. 15 1927.Due $790 May and Nov. 15 1929 to 1938 incl. The following bids werealso submitted:
Bidder- Premium.Fletcher Savings & Trust Co., Indianapolis $4417.70J. F. Wild Investment Co., Indianapolis 428.97Fletcher American Co., Indianapolis 411.00Thomas D. Sheerin & Co., Indianapolis 321.00Union Trust Co., Indianapolis 423.00Merchants National Bank, Muncie, Ind 430.00Meyer-KLser Bank, Indianapolis, Ind 375.50Hillsboro State Bank. Hillsboro, Ind 322.10
FRANKLIN, Williamson County, Tenn.-BOND SALE.-The$17.000 issue a coupon floating debt funding bonds offered for sale onNov. 25-V. 125, p. 2703-was awarded to J. C. Bradford & Co. of Nash-ville as 43 % bonds, for a premium of $228.20, equal to 101.342, a basis ofabout 4.61%. Denom. $1,000. Dated Nov. 1 1927. Due as follows:$5,000, 1932. 1937 and 1942; $2,000 in 1947. The following is a completelist of the bidders:
Names of Other Bidders- Price Bid.Fourt & First Nat'l Bk. 4 NV° Nashville $17,181.90J. O. Bradford & Co., 4 %, Nashville  17.228.20I. B. 'Figrett & Co.,% Nashville  17,135.00Caldwell & Co., 4U%, Nashville  17,115.65J. W. Jokes & Co., 4 %, Nashville  17.205.00American Nat'l Co 4%% , Nashville  17,168.00Provident Savings hank. 5%. Cincinnati  17.145.35
FRANKLIN COUNTY (P. 0. Frankfort), Ky.-MATURITY-BASIS.-The $200,000 issue of 43( % road and bridge bonds sold on Nov.17-V. 125, p. 2908-to Otis & Co. of Cleveland at 100.08 is due as follows:$2,000, 1932 and 1933; $3,000, 1934 to 1936: $4.000. 1937 and 1938; 85.000.1939 and 1940: $6,000, 1941 and 1942: $7,000. 1943 and 1944: 88,000. 1945to 1947; $9,000, in 1948: $10,000, 1949: $12,000, 1950; $13.000. 1951 and1952: $14,000 in 1953; $15,000, 1954; $16,000, 1955 and $17,000 in 1956.Basle about 4.24%.

FRELINGHUYSEN TOWNSHIP (P. 0. Johnsonburg), WarrenCounty, N. J.-BOND SALE.-The $42.000 5% road improvement bondsoffered on Nov. 15-V. 125, p. 2561-were sold to a local investor, at apremium of $1,101 equal to 102.62, a basis of about 4.67%. Dated Jan.1 1928. Due $2,000, Jan. 1 1929 to 1949. incl.
GALESBURG, Knox County, Ill.-BOND OFFERING.-Sealed bidswill be received by the City Clerk, until 12 m. Dec. 5, for the purchase of

an Issue of $60,000 43,6% water bonds. Denom. $1,000. Due $6,000Dec. 1 1937 to 1946, incl. A certified check payable to the order of theMayor. for 2% of the bonds offered is required.
GILBOA, Putnam County, Ohio.-BOND OFFERING.-W. B. Gierhart, Village Clerk, will receive sealed bids until 12 m. Dec. 12. for the

purchase of an issue of $5.000 6% public hall bonds. Dated March 11928. Denom. $500. Due $500, Sept. 11020 to 1938 incl. Int. payableMarch and Sept. 1. A certified check payable to the order of the Village
for 2% of the bonds offered is required.
GLADES COUNTY (P. 0. Moore Haven), Fla.-PRICE PAID.-The

$50,000 issue of 6% court house and equipment bonds recently purchased-V. 125. p. 2843-by the Hanchett Bond Co. of Chicago was awardedfor a $90 premium, equal to 100.18, a basis of about 5.98%. Due on Oct.1 as follows: $15,000 in 1937 and 1942 and $20,000 in 1947.
GLADSTONE, Clackamas County, Ore.-BOND OFFERING.-Sealed bids will be received until 7.30 p. in. on Dec. 15 by Paul O. Fischer,City Recorder, for the purchase of a 070,000 issue of water bonds. Int. ratenot to exceed 6%. Denoms. $500 and $1,000. Dated Sept. 11927. anddue on Sept. 1 as follows: $1,000, 1930; 82,000, 1931 to 1942; $4,000,1943 to 1947: $5.000, 1948 to 1952, all incl. Teal. Winfree, McCullock& Shuler, of Portland will furnish legal approving opinion. A certifiedcheck for 5% of the bid is required.
GLENWOOD RURAL SCHOOL DISTRICT, Wood County, Ohio.-BOND OFFERING.-Marie Bench, Clerk Board of Education, will receivesealed bids until 7:30 p. m. (Eastern standard time) Dec. 15 for the pur-chase of an issue of 50.000 5% school building bonds. Dated Dec. 151927. Denoms. $1.000 and $500. Due April 1 and Oct. 1 as follows:$1.000, 1928 to 1950 incl., and $1,500 on Oct. 1 in each of the years 1929.1932, 1935, 1938, 1941. 1944, 1947 and 1950. Princial and interest(A. dc O.) Payable at the Perrysburg Banking Co., Perrysburg. A cer-tified check for $2,500, payable to the above-mentioned official is required.Legality approved by Squire, Sanders & Dempsey of Cleveland.
GRAND HAVEN, Ottawa County, Mich.-BOND ELECTION.-Ata special election to be held on Dec. 12. the electors will be asked to approveor reject, the proposal. sponsored by the Board of Education, calling forthe issuance of $125.000 bonds to enlarge the present school house.
GREENBURG.FAIRVIEW WATER DISTRICT (P. 0. Tarrytown),Weatch  County, N. Y.-BOND SALE.-Sherwood & MerrifieldInc. of New York City, were awarded on Nov. 23, an issue of $24,500 waterbonds as 4.10s. at 100.19, a basis of about 4.07%. Due as follows: $2,000,1928 to 1939 incl.; and $500. 1940.
GREEN ISLAND LEVEE AND DRAINAGE DISTRICT NO. 1 (P.O.Maquoketa), Iowa.-BONDS NOT SOLD.-The $200,276.79 5% drainagebonds offered en Nov. 17-V. 125, P. 2562-wore not sold and the issuewill be re-offered for sale at 1.30 p. m. on Dec. 7 by County TreasurerG. F. Bailey.
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GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greensboro)

N. C.-FINANCIAL STATEMENT.-The following statement is supp
lied

as information to prospective bidders for the $1,000,000 issue of 4% %

or 4,-1% school bonds to be offered on Dec. 13-V. 125. p. 2968:

Financial Statement.

Assessed valuation, 1926 (includes 582,511,075 within City of
Greensboro and $6,358,765 outside of City) $88,869,840

Estimated assessed valuation for 1927  95.000,000

Estimated actual value 120,000,000

Total debt, this issue only (not including $300,000 Bond Antici-
pation Notes to be paid contemporaneously with this issue,
nor a small amount of tax anticipation notes payable out of

revenues of the current year)  1,000,000

Population, estimated (includes 35,000 within City of Greens-
boro and 15,000 outside of City; a special Federal census taken
In 1923 gave the population of the City of Greensboro as 43,-
525, and its present population is in excess of 50,000)  50,000

Rate of tax for school maintenance (not including debt service) $0.30

GREENSBORO, Greene County, Pa.-BOND OFFERING.-T. N
.

Swan, Borough Secretary, will receive sealed bids until 2 p. m. Dec. 31,

for the purchase of an issue of $18,000 4g% coupon or registered impt.
bonds. Dated Jan. 1 1928. Denom. $1.000. Due $1,000. Jan. 1 1933

to 1950 incl. Prin. and int. payable at the Peoples National Bank, Greens-

boro. A certified check for 2% of the bonds offered is required. Legality

approved by Saul, Ewing, Remick & Saul of Philadelphia.

GREENVILLE, Hunt County, Texas.-BOND ELECTION.-O
n

Dec. 21 the voters will be called upon at a special election to pass upon the

issuance of two issues of serial bonds, aggregating $200,000 as foll
ows:

$100,000 parks and $100,000 auditorium. Int. rate not to exceed 6%•

GREENVILLE GRADED SCHOOL DISTRICT (P. O. Greenville),
Pitt County, N. C.-FINANCIAL STATEMENT.-The following is

a complete, detailed statement of the status of finances in the district

published in connection with the offering on Dec. 13-V. 125, p. 2968-
of the $100,000 Issue of 43j% or 5% school bonds:

Financial Statement.

Assessed valuation of property, 1927 $10,437 855
Actual value (estimated)  15,500,000

Bonds outstanding  195.000
Bonds herein offered  100,000

Floating indebtedness  None

Total debt including bonds now offered  5295,000

Population (estimated), 10.500; estimated area in square miles, 15. The
debt of the township is $50,000.

GREENWOOD, Greenwood County, S. C.-BOND SALE.-A $90,

,000 block of 5% water and light refunding bonds has recently been purchased
by Walter, Woody & IleimerdLnger at a price of 102. The two issues are as

follows: $50.000 water & light bonds and $40,000 refunding bonds.

GUILFORD COUNTY (P. 0. Greensboro), N. C.-BOND OFFER-

ING.-Sealed bids will be received until 10 a. m. on Dec. 13 by the County
Clerk for the purchase of the following three issues of 43,1 or 4,)i % bonds
aggregating 31.565,000:
$750,000 funding bonds. $500,000 school bonds and $315,000 road and

bridge bonds. .
A $31.300 certified check is required with the bid. 

GULFPORT, Harrison County, Miss.-BOND OFFERING.-Sealed
bids will be received until Dec. 15 by the City Clerk for the purchase of an

$18.000 issue of fire truck and fire station bonds. Int. rate not to exceed

53•1%.
HIGHLAND, Highland County, Ohio.-BOND OFFERING.

-George

W. Boner, Village Clerk, will receive sealed bids until 12 m. Dec. 17, for

for the purchase of an issue of 52,600 53 % improvement bonds. Dated

Sept. 11927. Denoms. $300. one bond for $200. Due Sept. 1 as fol
lows:

5200. 1928; and $300, 1929 to 1937 incl. Prin. and in (M. & S.) payable

at the office of the Village Clerk. The bonds are coupon in form. A

certified check payable to the order of the Village Treasurer, for 1% o
f the

bonds offered is required.
The following bids were submitted:
Bidder- Int. Rate. Premium.

.0tis dc Co. 4% $230.00

Detroit Trust Co. 44 % 203.00

W. K. Terry & Co 05% 126.70

Ryan, Sutherland & Co  751.00

Seasongood & Mayer 5 868.00
The Title Guarantee & Trust Co. 5V 915.00

Provident Savings Bank & Trust Co. 5 772.18

HALFWAY, Macomb County, Mich.-BOND OFFERINO.-Arthur
J. Wendt, Village Clerk, will receive sealed bids until 8 p. m. Dec. 8. for the
purchase of the following special assessment sewer bonds aggregating
1.180.000 interest rate not to exceed 6%:
32.000 Roll No. 5 bonds. Due Dec. 1. as follows $45,000, 1929; and

$43.000. 1930 to 1938 inclusive.
385,000 Roll No. 6 bonds. Due Dec. 1, as follows: $39,000, 1929 to 1933

incl.; and $38,000, 1934 to 1938 inclusive.
296,000 Roll No. 3 bonds. Due Dec. 1. as follows: $30,000, 1929 to 1937

Inclusive; and 526,000, 1938.
67.000 Roll No. 4 bonds. Due Dec. 1. as follows: $7,000, 1929 to 1937

Inclusive and $4.000, 1938.
Dated Dec. 11927. Denom. $1,000. A certified check payable to t

he

order of the Village for 2% of the bonds offered is required....1141114.0.,R^ 

HANCOCK (P. 0. Greenfield), Ind.-BOND SALE.-The 537,0
00

% John T. Early et al, Center Township impt. bonds offered on
 Nov.

28-V. 125, p. 2844-were awarded to a William A. Hug
hes, at a premium

of $1,100, equal to 101.97. a basis of about 4.14%. Dated Dec. 1 1927.

Due $925 May and Nov. 15 1929 to 1938 inclusive.

HANCOCK, Houghton County, Mich.-BOND OFFERIN
G.-Sealed

bids will be received by the City Clerk, until 7 p. m. Dec
. 3 (to-day) for the

purchase of an issue of 550,0005% refunding bonds. Dated Dec. 2 1927.

Denom. $1,000. Due as follows: $4,000, 1928: 55.00
0. 1929: $10,000.

1930; 55,000, 1932: 55,000. 1933: 310,000, 1934; an
d $11,000, 1935.

HARRIMAN, Orange County, N. Y.-BOND OFFE
RING.-Elwood

F. Fowler, Village Clerk, will receive sealed bids until 8.3
0 p.m. Dec. 6, for

the purchase of an issue of 517,000 5% coupon wate
r bonds. Dated July 1

1927. Due July. 1, as follows: $2,000, 1932: and 53,000. 1933 to 1937

Incl. Prin. and int. (J. & J.) payable at the Monroe National 
Bank, Mon-

roe. A certified check payable to the order of 
the Village for 10% of the

bonds offered is required.

HARRISBURG INDEPENDENT SCHOOL DISTRIC
T (P. 0. Hous-

ton), Tex.-BOND SALE.-The $200,000 issue of 4 X % sch
ool bonds of-

fered for sale on Nov. 28-V. 125, p. 2420-was awarded 
to the J. E.

Jarrett Co. of San Antonio and Ames, Emerich
 & Co. of Chicago on

their joint bid of $14,857.60 premium, equal to 107.428, a b
asis of about

4.34%. Dated July 11927. Due on April 10 as follows: $12,000. 1954 to

1957; $14,000, 1958 to 1964; $18,000, 1965 to 1967, al
l incl. Prin. and

semi-annual int. payable in New York City at the Hanover 
National

Bank. Andrew, Streetman, Logue & Mobley, Houston a
ttorneys will

approve legality of bonds. The payment of these bonds is guaran
teed

by the Houston Independent School District which recently 
annexed this

district.

HASKELL, Muskogee County, Okla.-COUPONS REDEEM
ED.-

Funds are now on deposit with the Chatham & Phoenix Nation
al Bank

In New York City for the redemption of all the 1922 and 1923 
coupons of

the District No. 1 street impt. bonds, issue of 1920.

HASTINGS, Dakota County, Minn.-WARRANT OF
FERING.-

Sealed bids will be received by City Clerk N.
 F. Kranz, until 8 p. m. on

Dec. 19 for the purchase of three issues of paving impt. 
warrants aggregating

$21,000 as follows: $8,500 No. 4 warrants; $6.50
0 No. 5 warrants and

36,000 No. 6 warrants.

HASTINGS SCHOOL DISTRICT (P. 0. Hastings), A
dams County,

Neb.-BOND DESCRIPTION.-The $99.000 issue of
 school refunding

bonds recently purchased-V. 125, p. 2968-by t
he U. S. Trust Co. of

Omaha is further described as follows: 4)i % bonds, dated
 Apr. 1 1928.

Due in 1938. Optional $33,000 from Apr. 1 1931 to 1933. Premi
um paid

was $20, equal to 100.02, a basis of about 4.49% •

HEGINS TOWNSHIP SCHOOL DISTRICT (P. 0.
 Valley View)'

Schuylkill County, Pa.-BOND SALE.-The 5200.0004 % sch
ool bonds

offered on Nov. 29-V. 125, p. 2968-were awarded to M. M. Freeman
& Co. of Philadelphia, at par. Dated Feb. 11928. Due $10,000, Feb. 1

1929 to 1948 incl. There were no bids submitted.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Woodmere), Nassau County, N. Y.-BOND OFFERING.-George D.

Brower, Clerk Board of Education, will receive sealed bids until 8 p. m.

Dec. 7, for the purchase of an issue of $237,000 coupon or registered school

bonds, interest rate not to exceed 4)1%. Dated July 1 1927. Denom.

$1,000. Due Jan. 1, as follows: $8,000, 1928 and 1929: and $17,000,_

1930 to 1942 incl. Rate of interest to be stated in a multiple of 1-10th of

1%, or bids may be submitted for bonds to bear interest at the rate of 451%
Prin. and int. (J. & J.) payable in gold at the Hewlett-Woodmere National

Bank, Woodmere. A certified check payable to Clayton L. Se
aman,

Treasurer, for $3,000 is required. Legality approved by Clay, Dillon &

Vandewater of New York City.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 22 
(P. 0.

Floral Park) Nassau County, N. Y.-BOND SALE.-The $600.000
4)1% coupon or registered school bonds offered on Nov. 29-V. 128, P.
2844-were awarded to the Floral Park Bank, at 102.18, a basis of about

4.07%. Dated Dec. 1 1927. Due $24,000, Dec. 1 1932 to 1956 inclusive.

HIGHLAND COUNTY (P. 0. Hillsboro), Ohio.-BOND SALE.-

The $35.195 5% highway impt. bonds offered on Nov. 21-V.125, 9. 2562-

were awarded to Otis & Co. of Cleveland, as 4;is, at a premium of $230,
equal to 100.65, a basis of about 4.33%. Dated July 1 1927. Due as

follows: $2,195, March and $2,000, Sept. 1 1928; 52,000, Mar and 
Sept. 1

1929 to 1935 incl.: and ELM, March and $1.000, Sept. 1 1936.

HOLLAND, Ottawa County, Mich.-BOND SALE.-The 
Holland

City State Bank, and the Peoples State Bank, both of Holland. Jointly.

were awarded on Nov. 16, five issues of improvement bonds, aggregating

$65,520 (special assessment) at par. (Rate of interest not stated.)

HOLYOKE, Hampden County, Mass.-BOND SALE.-The $5
75,000

% coupon gas and electric light bonds offered on Nov. 29-V. 125, P.

2967-were awarded to the Old Colony Corp. of Boston, at 101.5
3, a basis

of about 3.57%. Dated Dec. 11927. Due Dec. 1 as follows: $30,000.

1928 to 1942 inclusive; and $25,000, 1943 to 1947 incl. The 
following is a

complete list of other bidders and bids submitted for the bonds:

Bidder- 
Rate Bid.

Harris Forbes and Co 
F. S. Moseley & Co. 

101.310

E. H. Rollins and Co. 
101.271

Eldredge and Co. 
101.270

Curtis and Sanger 
101.150

Atlantic Merrill-Oldham & Co  
101.110

R. L. Day and Co  
101.099

Shawmut Corporation 
101.070

HOMER CITY, Indiana County, Pa.-BOND OFFERIN
G .-Samue

Sickenberger, Borough Treasurer, will receive sealed bids 
until 3 p. 121..

Dec. 9 for the purchase of an Issue of $15.000 % series B water works

bonds. Dated Dec. 1 1927. Denom. $1,900. Due Dec. 1, 
as follows:

$2,000, 1930 and 1933: $3,000, 1936; and $4,000, 1939 and 
1942. A certi-

fied check for 3500 is required.

HOPEDALE, Worcester County, Mass.-BOND SALE.
-The $128,000

3;1 % coupon General Draper High School bonds 
offered on Nov. 29

-V. 125, p. 2969-were awarded to the Old Colony C
orp. of Boston at

101.23, a basis of about 3.80%. Dated Dec. 1 127. 
Due Dec. 1 as

follows: $7,000, 1928 to 1935 incl., and 56,000, 1936 to 1947
 incl.

HUDSON RIVER REGULATING DISTRICT (P. 
0. Albany),

Albany County, N. Y.-BOND OFFERING .-State 
Comptroller, Morris

S. Tremaine, will receive sealed bids until 1 p. m. 
(Eastern Standard

time), Dec. 23, at the office of the State Comptroller, No. 75
 State Street,

Albany, N. Y. for the purchase of all or any part of $2,17
5,000 4)1%.

series It coupon bonds with privilege of registration, Hudson
 River Regu-

lating District bonds, for the construction of the Sac
andaga Reservoir.

Dated July 1 1925. Prin. and int. (J. & J.) payable in gold at the
 New

York State National Bank, Albany, or at the Guaranty 
Trust Co., New

York City. Due $70,000, July 1 1935 to 1965 in
cl. A certified check

Payable to the order of the above-mentioned official for 
2% of the amount

of bonds bid for is required. Legality approved by Thomson, Wood &

Harman of New York City. The official offering 
circular dated Nov. 29

says: "These bonds are part of a total authorized is
sue of $9,000.000 to be

issued in two or more lots as may be required. 
These bonds are a charge

upon and shall be payable, principal and Interest, from 
the bond fund of the

Hudson River Regulating District, and payment 
thereof, is secured by an

assessment levied against the public corporations an
d parcels of real estate

benefited by the improvement, such assessment bein
g payable in 40 annual

installments, of which installments two have been 
paid. These bonds are

exempt from taxation and are legal investments for 
savings banks and trust

funds. These bonds shall not be construed in any event 
as bonds or in-

debtedness of the State, and the State shall not b
e obligated to pay the

principal or interest therefor."

IDAHO FALLS, Bonneville County, Idaho.
-BOND SALE.-A

$47,500 issue of 4 )1 % refunding bonds has r
ecently been purchased by

Edward L. Burton & Co. of Salt Lake City at a di
scount of $27, equal to

99.94, a basis of about 4.26%. Due seria
lly from 1929 to 1947. Optional

at any time.

INDIANAPOLIS SCHOOL DISTRICT, M
arion County, Ind.-

BOND OFFERINO.-Sealed bids will be recei
ved by the business, Board

of Education, until 11 a. m., Dec. 20, for the 
purchase of an issue of 3250,000

4% Arsenal Technical High School buildi
ng bonds. Dated Dec. 22 1927.

Denom. $1,000. Due $10,000, Dec. 22 1932
 to 1956 incl. A certified

check payable to the order of the Board of School 
Commissioners, for 3%

of the bonds offered is required.

JEFFERSON COUNTY (P. 0. Madison), Ind.-BOND 
OFFERING.

Sealed bids will be received by the County Treasurer 
until 10 a. m. Dec. 6'

for the purchase of an issue of $12,000 43.5% road b
onds. Dated Nov. 15

1927. Denom. $600. Due $600, May 15 and Nov. 15 
1929 to 1938 incl.

JEFFERSON COUNTY (P. 0. Brookville), Pa.
-BOND SALE.

The $140,000 4 X % coupon road bonds offered at public 
auction on Nov. 30

-V. 125, p. 2844-were awarded to the Jefferson Coun
ty National Bank

of Brookville at a premium of $5,453, equal to 103.89, 
a basis of about

3.93%. Dated Dec. 1 1927. Due $10,000 on Dec. 1 in
 each of the years

1932, 1934. 1936, 1938, 1940, 1942, 1944. 1946, 1948. 
1950 and 1952 to

1955 inclusive.

JOHNSON CITY, Washington County, Tenn.-1
30ND SALE.-

A $33,100 issue of 5).1% impt. bonds has been recently 
been purchased

by Little, Wooten & Co. of Jackson.

JONESBORO, Jackson Parish, La.-BOND OFFERING 
.-Sealed bids

will be received until 10 a. m. on Jan. 10 by Town 
Clerk E. L. Poole for

the purchase of two issues of 6% bonds aggregating 
540,000 as follows:

530,000 public improvement bonds. Due from 1928 to 
1947 incl. B. A.

Campbell of New Orleans and another reputable bond 
attorney

will furnish the legal approving opinion. A $1,000 certified

check, payable to the Mayor, must accompany this bid.

10,000 public Improvement bonds. Due $1,000 from 
Dec. 1 1928 to

1937 incl. B. A. Campbell and B. II. Charles of S
t. Louis, bond

attorneys, will approve legality. A $500 certified check, 
payable

to the Mayor, must accompany this bid.
Denom. $1,000. Dated Dec. 1 1927.

JONES COUNTY ROAD DISTRICT NO. 1 (P. 0. 
Anson), Tex.-

BOND DESCRIPTION.-The reported $300,000 issue of 5% 
road bonds re-

cently purchased-V. 125, p. 2704-or Brown, Bosworth & 
Co. of Toledo is

more accurately described as follows: $273,000 5% co
upon road bonds.

Denom. $1,000. Dated June 1 1924. Due from June 1 1928 to 1954
 bid.

No option. Price paid was 98.37, bards of about 5.16% •

KENMORE, Erie County, N. Y.-BOND SALE.-The 
following issues

of 5% bonds aggregating $245,000 offered on Nov. 2,-V. 
125, p. 2844-

were awarded to the First National Bank of Kenmore, at 
102.13, a basis

of about 4.32%:
$203,000 street paving bonds. Due serially from 1928 to 

1933 incl.

42,000 street paving bonds. Due $3,000. from 1928 to 
1941 incl.

9,000 sewer bonds. Due serially from 1928 to 1932 incl
.

The following bids were also submitted:
Bidder- 

Rate Bid.

Manufacturers & Traders Peoples Trust Co  
102.12

State Bank, Kenmore 
102.06

Central Bank, Kenmore 
102.01

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



DEC. 3 1927.] THE CHRONICLE 309a
LACKAWANNA, Erie County, N. Y.-$812.000 IMPROVEMENT

BONDS MARKETED.-A syndicate composed of H. L. Allen & Co.,
Graham, Parsons & Co., and Stephens & Co.. are offering for in-
vestment, $812,000 434% coupon or registered general improvement bonds.
maturing serially from 1928 to 1954 incl.: at prices to yield from 3.80 to
4.00%. The bonds, it is stated, are a legal investment for savings banks

Nand trust funds in ew York State, and were awarded to the above group
on Nov. 23, at 100.86. a basis of about 4.14%-V. 125, p. 2969.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-
William E. Whitaker, County Auditor, will receive sealed bids until 1 p.
Jan. 2, for the purchase of an issue of $250,000 434% court building bonds.
Dated Jan. 1 1928. Denom. $625. Due as follows: 36.250. July 1 1928;
$6.250, Jan. and July 1 1929 to 1947 incl.; and 36,250. Jan. 1 1948. Prin.
and int. payable at the office of the County Treasurer. A certified check
for 3% of the bonds offered is required.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-
L. J. Spaulding, Clerk Board of County Commissioners, will receive sealed
bids until 11 a. m. (eastern standard time) Dec. 19. for the purchase of an
issue of $11,100 434% or 5% road impt. bonds. Dated Oct. 1 1927. Due
Oct. 1, as follows: $2,500, 1929; $3,500, 1930; $2,100. 1931; and $4,000,
1932. Prin. and int. (A. & 0.) payable at the office of the County Treas-
urer. A certified check payable to the order of the County Treasurer, for
$500 is required.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-
Sealed bids will be received by the County Auditor until 11 a. m. Dec. 19
for the purchase of an issue of $4,300 5% coupon road improvement bonds.
Dated Oct. 11927. Denoms. $1,000, $500 and $100. Principal and inter-
est payable at the office of the County Treasurer. A certified check, pay-
able to the order of the County Treasurer for $500, is required.

LAKE FERN SPECIAL ROAD AND BRIDGE DISTRICT (P. 0.
Tampa), Fla.-BOND SALE.-The $306,000 issue of 6% coupon road
and bridge bonds offered for sale on Nov. 25-V. 125, p. 2705-was sold
to Cone Bros. of Tampa at a price of 96, a basis of about 6.35%. Denom.
$1,000. Dated Sept. 1 1927, and due on Sept. 1 as follows: $5,000,
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 in New York.

LARCHMONT, Westchester County, N. Y.-CERTIFICATE OF-
FERING.-Sealed bids will be received by Eugene D. Wakeman, Village
Clerk, until 8:30 p. In. Dec. 5 for the purchase of $45,500 certificates of
indebtedness. Denoms. $15,000, one for $5,500. Due Dec. 1 1928.
LAREDO, Webb County, Tex.-BOND SALE.-The two issues of 5%

serial bonds which were among the issues voted on Sept. 6-V. 125. p. 1612
-have been purchased at par by the sinking fund. The two issues aggre-
gate $18,000 as follows: $12,000 traffic system bonds and 36.000 water tank
bonds.
LASARA INDEPENDENT SCHOOL DISTRICT (P. 0 L ),

Willacy County, Tex.-BOND SALE.-A $25,000 issue of 5% school
bonds has recently been purchased at Dar by the Board of Education.
LAUDERDALE COUNTY (P.O. Ripley), Tenn.-BOND ELECTION.

-The people will'be given an opportunity to vote on the proposition of
issuing 31,000000 in road bonds at a special election to be held on Dec. 20.
If the proposition carries the county will complete their extensive road
building program.

LAWRENCEBURG, Anderson County, Ky.-BOND OFFERING.-0. C. McKay, City Clerk, will receive sealed bids until 1 p. m. Dec. 15 forthe purchase of an issue of $10,000 5% coupon city bonds. Dated Jan. 11928. Denom. $1,000. Due Jan. 1 1948: optional after 1933. Prin.and int. (J. & J.) payable at the Lawrenceburg National Bank. A certi-fied check for $100 is required.
LEHIGH TOWNSHIP (P. 0. Walnutport, R. F. D. No. 1), North-ampton County, Pa.-BOND OFFERING.-Harry Oswald, TovrnshipSecretary, will receive sealed bids until 2 p. in. Dec. 10, for the purchase ofan issue of $27,000 5% coupon funding bonds. Dated Dec. 15 1927.Denom. $1,00. Due Dec. 15, as follows: $5,000, 1934: 1937; 1942; 1947;and 37,000, 1952. A certified check, payable to the order of the TownshipTreasurer, for 2% of the bonds offered is required.
LEWIS COUNTY (P.O. Hohenwald), Tenn.-BOND DESCRIPTION.

--The $50,000 school building bonds purchased on July 6-V. 125. p. 2845-by Caldwell & Co. of Nashville are 534 % coupon bonds, dated July 5 1927and due on July 5 1947. They were bought at par. Optional after 1939.Interest payable on Jan. and July 1.
LIBERTY, Randolph County, N. C.-BOND SALE.-The $47.000issue of coupon or registered street impt. bonds offered for sale on Nov.28-V. 125, p. 2967-was awarded to the Hanchett Bond Co. of Chicagoas 501% bonds for a premium of $250, equal to 100.531, a basis of about5.42 . Denom. $1,000. Dated Dec. 1 1927 and due on Dec. 1 as follows:

$2. , 1930 to 1940; $3.000, 1941 to 1945 and $5,000, in 1946 and 1947,all incl. Caldwell & Co. of Nashville submitted a bid for 534s, offeringa price of 100.42.
LINCOLN PARK DISTRICT (P. 0. Chicago), Cook County, 111.-BOND SALE.-The $1,000,000 43(% series A, coupon park bonds offered

on Nov. 29-V. 125, P. 2969-were awarded to a syndicate composed of theHarris Trust & Savings Bank Illinois Merchants Trust Co., First Trust &Savings Bank and the Continental & Commercial Co. all of Chicago,
at 102.36, a basis of about 3.96%. Dated Nov. 1 1927. Due $50.000Nov. 1 1928 to 1947 inclusive.
LOUDON COUNTY (P. 0. Loudon), Tenn.-BOND DESCRIPTION.-The $50,000 school bonds recently awarded-V. 125. p. 1356-to Cald-well & Co. of Nashville are further described as follows: 5% bonds, dueand payable from 1928 to 1937 Inc. Prem. paid for them was $200, equalto 100.40. a basis of about 4.93%.
LOUISVILLE, Jefferson County, Ky.-BONDS VOTED.-At anspecial election held on Nov. 8 the voters authorized the issuance of 11500,-MO in 434% park bonds by a vote of 35,520 "for" to 16,531 "against."The bonds will be due in 1962. Bids for the issue will shortly be called forby the Park Commissioners.
LOUISVILLE, Winston County, Miss.-PURCHASER.-The $100.-000 issue of school site, equipment and election bonds recently purchased-V. 125. P. 2969-were awarded to A. K. Tigrett & Co. of Memphis.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-Adelaid E. Schmidt, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. (Eastern standard time) Dec. 5, for the purchaseof the following issues of 5% bonds aggregating $152.390:

$92,100 Main sewer district No. 9 bonds. Denom. 31,000, one for $1,100.Due Dec. 1, as follows: $10,000, 1929; $10,000. 1930: and 390001931 to 1938 inclusive.
41.730 Main sewer district No. 8 bonds. Denom. 31.000, one for $730.Due Dec. 1, as follows: $6,730. 1929: and $5,000, 1930 to 1936 incl.8,250 Main Sewer Dist. No. 4 bonds. Denom. 31,000, one for $1,250.Due Dec. 1, as follows: $2,250, 1929; 32.000, 1930 and 1931 and$1.000, 1932 and 1933.
7,670 Main Sewer Dist No. 11 bonds. Denom. $1,000 one for $670.Due Dec. 1, as follows: $2,670, 1929; $2,000, 1930 and 193131,000, 1932.
2,640 Main Sewer Dist No. 6 bonds. Denom. $1,000, one for $640.Due Dec. 1, as follows: $640, 1929; and $1,000, 1930 and 1931.Principal and interest payable at the office of the County Treasurer. Acertified check of $500, for each issue is required.
LUZERNE COUNTY (P. 0. Wilkes Barre), Pa.-21,000.000 BRIDGEBONDS OFFERED. -Edward Lowber Stokes St Co. of Philadelphia, and

the First National Bank of New York, are offering the $1,000,000 4 4. %Market street bridge bonds awarded at 101.61 a basis of about 3.95% -V.
125, p. 2969-at prices to yield 3.80%. The bonds it is stated, are tax
free in Pennsylvania, are exempt from all Federal income taxes, and are
a legal investment, for savings bank and trust funds in Pennsylvania.

Financial Statement (as officially reported.)
Assessed value for taxation
Net bonded debt, including this issue 

Population 1020 census, 391.001.

McCOMB, Pike County, Miss.-BOND OFFERING.-Sealed bids will
be received until Dec. 5 by the Mayor for the purchase of a $550,000 issue
of special (rapt. bonds.

 $414,432,344
4,222,000

MACON COUNTY (P. 0. Tuskegee), Ala. -WARRANT SALE. -
A $45,000 issue of 6 7 refunding warrants has recently been purchased byCaldwell & Co. of Nashville. Denom. $1,000. Dated Oct. 1 1927 anddue on Oct. 1 1932. Prin. and int. (A. & 0.) payable at the county deposi-tory or at the First National Bank of Birmingham.
MADISON, Dane County,' Wis.-BOND SALE.-The following three

issues of 434% general city liability bonds aggregating 3635,000, offered
for sale on Nov. 25-V. 125, p. 2845-were awarded to the First Trust &
Savings Bank of Chicago, for a premium of $23,075, equal to 103.633,
a basis of about 4.06%:
$325,000 sewerage impt. bonds. Dated Dec. 1 1927 and due on Dec. 1as follows: $16000 from 1927 to 1941 and $17,000 from 1842 to

1946, all inclusive.
210,000 school completion bonds. Dated Dec. 1 1927 and due on Dec. 1

as follows: $10,000 from 1928 to 1937 and $11.000 from 1938 to
1947, all inclusive.

100,000 street improvement bonds. Dated Dec. 31 1927 and due on
Dec. 31 as follows: $5,000 from 1928 to 1947 incl. Int. pay-
able J. & D. 31.

The second highest bid, of 103.62, was submitted by Halsey. Stuart & Co.
and the Illinois Merchants Trust Co., both of Chicago. The rest of the
bids were as follows:
First Wisconsin Co. of Milwaukee 22,350
Second Wood Securities Co. of Milwaukee 22,525
Continental Trust Co. Chicago 21.900
National City Co., Chicago 20,500
Northern Trust, Chicago 22.100
Ames Emerich & Co., Chicago 19,000
Bank of Wisconsin, Madison 22,300
Denom. $1,000. Prin. and int. (J. &. D. 1) payable at the office of the

City Treasurer. Chapman & Cutler of Chicago will furnish approving
opinion.
MADISON COUNTY (P. 0. Marshall), N. C.-BOND OFFERING.-

Sealed bids will be received until 1 p. m. on Dec. 19 by J. Will Roberta,
Clerk of the Board of County Commissioners, for the purchase of two Mame
of 5% coupon or registered bonds aggregating $91,000, as follows:
58,000 school funding bonds. Due on Dec. 1 as follows: $3,000 from

1929 to 1932; 34.000, 1933 to 1936 and $5,000, 1937 to 1942. all incl.
33.000 refunding bonds. Due on Dec. I, as follows: $1,000, 1929 to 1933;

$2,000, 1934 to 1947 incl.
Denom. $1,000. Dated Dec. 1 1927. Prin. and int. (J. & D.) payable

in New York at the Hanover National Bank. Reed. Dougherty. Hoyt &
Washburn of New York will furnish legal approval. A certified check
payable to the county, for 2% face value of bid, is required.
MADISON COUNTY (P.O. Jackson), Tenn.-BOND DESCRIPTION.

-The $335,000 434% State and Federal Aid road bonds sold on Nov. 9-V. 125. p. 2845-to the Second National Bank of Jackson was awarded
for 1.40 off, a 4.25% basis. Coupon in form. Denom. $1,000. Dated
Nov. 1 1927 and due on Nov. 1 1947. Non-optional. Int. payable M. & N.
MAGEE, Simpson County, Misi.--MATURITY-BASIS.-Tha

$75.000 issue of 6% coupon water works and sewerage bonds purchased on
Sept. 3-V. 125, p. 284&--by the Whitney Central Trust & Savings Bank
at a price of 107.66 is due from Sept. 1 1928 thru 1952. Non-optional.Basis about 5.25%•
MAHONING COUNTY (P. 0. Youngstown), Ohio. -BOND OF-FERIIVG. -Mildred Black, Clerk Board of County Commissioners, willreceive sealed bids until 11 a. in. (eastern standard time) Dec. 6 for thepurchase of an issue of $40,930.86 434 % Boardman District No. 29 impt.

bonds. Dated Dec. 1 1927. Denoms. $1,000, one bond for $930.86.Due Oct. 1, as follows: $4.930.86, 1929:34.000. 1930: $5.000. 1931: $4,000.1932: $5,000. 1933: $4,000, 1934; $5,000, 1935; $4,1100, 1936: and $5.000.
1937. A certified check payable to the order of the County Treasurer,
for $2,000 is required.
BOND OFFERING.-The above-mentioned official, will also receive

sealed bids until 10 a. in. (central standard time) Dec. 15, for the purchaseof an issue of $10,500 5% mad impt. bonds. Dated Oct. 1 1927. Denom.
$1.000, one bond for 31,500. Due Oct. 1, as follows: 31,000, 1928 to 1936incl.; and 31,500, 1937. Prin. and int. payable Apr. and Oct. 1. A certi-fied check payable to the order of Judson Brenner, County Treasurer. for
3.500 is required.

Mildred Black, Clerk Board of County Commissioners, will receive sealedbids until 10 a. m. Dec. 15 for the purchase of an issue of $26,000 57 roadbonds. Denom. $1.000. Due Oct. 1 as follows: 32,000. 1928: $3,000,1929: $2,000, 1930; $3, 
i

000, 1931: $2,000, 1932; $3,000. 1933: $2,000. 1934,
toand 33,000. 1935 1937 ncl. A certified check, payable to the order ofthe County Treasurer for $500, is required.

BOND OFFERING.-Mildred Black, Clerk Board of County Commis-sioners, will receive sealed bids until 10 a. m. (central standard time) Dec.15, for the purchase of an issue of $2,240 5% Boardman Township impt.bonds. Dated Oct. 1 1927. Denom. $240. Due Oct. 1, as follows:$240, 1928; and 5500, 1929 to 1932 incl. A certified check payable to theorder of the County Treasurer. for $500 is required.
MANATEE COUNTY (P.O. Bradenton), Fla.-BOND OFFERING.-Sealed bids will be received by Robert H. Boesch, County Clerk, until10.30 a. in. Dec. 15 for the purchase of a $400,000 issue of 534% roadand bridge bonds. Denom. $1,000. Dated July 1 1927. Due as follows:$25,000 payable in 1933. 1935, 1937, 1939. 1941. 1943, 1945, 1947, 1949and 1951. $50,000 is payable in 1953, 1955 and 1957. Prin. and semi-annual int. payable in New York City. Thomson, Wood & Hoffman ofNew York will furnish legal approving opinion. A certified check for 2%must accompany bid.

MANGUM, Green County, Okla.-BOND SALE.-The two issues of
bonds aggregating $122,000, offered for sale on Nov. 23-V. 125. p. 2845-were awarded to the Liberty National Bank of' Oklahoma City for a $25premium, equal to 100.02. The issues are as follows: 375,000 water works
bonds as 434s' and $49.000 sanitary sewer bonds as 43j% bonds.
MANKATO SPECIAL SCHOOL DISTRICT (P. 0. Mankato), Blue

Earth County, Minn.-BOND OFFERING.-Sealed bids will be received
until 7.30 P. m. Dec. 19 by E. F. Scaring, Secretary of the Board of Educa-
tion, for the purchase of a $200.000 issue of school bonds. Int. rate not to
exceed 434%. Denom. $1,000. Dated Jan. 1 1928 and due on Jan. 1 as
follows: $11),000 from 1930 to 1946, incl., and 315,000, in 1947 and 1948.Prin. and semi-annual int, payable at any suitable TJ. S. bank or trust com-
pany purchaser desires. Lancaster, Simpson, Junell & Dorsey of Minne-apolis will approve legality. A $4,000 certified check, payable to theDistrict Treasurer, must accompany bid. (Oral bids will also be received.)
MARINA SCHOOL DISTRICT (P. 0. Salinas), Monterey County,Calif.-BOND SALE.-The $5,000 issue of 5% school bonds unsuccessfullyoffered for sale on Nov. 7-V. 125, p. 2845-has since been awarded toNeale, Kelty & Supple of Los Angeles for a $13 premium, equal to 100.26,a basis of about 4.95%. Due 3500 from 1928 to 1937 incl. No other Mswere submitted.
MARTIN, Weakle County, Tenn.-BOND DESCRIPTION.-The$100,000 issue of 53( 0 school site purchase bonds awarded to Caldwell& Co.-V. 125, p. 2845-of Nashville is more completely described asfollows: coupon bonds, dated May 1 1927 and due on May 1 1957. Nooption. Denom. 31.000. Int. payable M. & N. 1. Price paid was101.25, a basis of about 5.16%.
MARTIN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2(P. 0. Stuart), Fla.-BOND OFFERING.-Sealed bids will be receivedby Edward Mapp, Superintendent of the Board of Public Instruction,until 2 p. in. on Dec. 16. for the purchase of a $21,000 6% coupon schoolbond issue. Denom. $1,000. Dated Aug. 1 1927 and due $1,000 from Aug. 11929 to 1949, incl. Prin. and int. (F. & A.), payable in New York Cityat the Seaboard National Bank, Caldwell & Raymond of New York willfurnish legal approval. A $1,000 certified check must accompany bid.
MCALESTER, Pittsburgh County, Okla.-BOND ELECTION .-Dec.15 has been set as the date of a special election called for the purpose ofvoting upon the issuance of $90,000 in bonds for the construction of a newJunior high school building and an addition to a grade school.
MECHANICVILLE, Saratoga County N. Y.-BOND OFFERING.-Edward J. Hunt, City Commissioner of Accounts, will receive sealed bidsuntil 8 p. in. Dec. 12, for the purchase of the following issues of coupon,Main Street paving bonds aggregating 2158.600. interest rate not to exceed

112(100 series A bonds. Denom. $1,000. Due $5,000, Dec. 1 1929 to1951 inclusive.
43,600 series B bonds. Denom. $1,000, and $900. Due $10,900, Dec.1 1928 to 1931 inclusive.
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Dated Dec. 11927. Rate of interest to be stated in a multiple of 3( of
1%. A certified check payable to the order of the City for $3,000 is re-

quired. Legallty approved by Clay, Dillon & Vandewater of New York
City.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SAL
E.

-The $300,000 issue of bond anticipation notes offered for sale on Nov.
26-V. 125, P. 2969-was awarded to the Independence Trust

 Co. of

Charlotte at 3.80%. Denom. $10,000, unless otherwise specified. Due

on Apr. 9 1928. Payable at the U. S. Mortgage & Trust Co. in New York.

The second highest bid was that of the Commercial National Bank

offering a 3.90% rate. The other bids ranged from 3.94% up to 4.50%.

MEDINA Medina County, Ohio.-BOND OFFERING.-0. D. Richard,

Village Clerk, will receive sealed bids until 12 in. Dec. 17, for the purchase-of

an issue of $13,500 534% street Improvement bonds. Dated Dec. 1 1927.

Denom. $500. Due $1,500, Oct. 1 1929 to 1937 incl. Prin. and int. (J. &

D.) payable at the office of the Village Treasurer. A certified c
heck

payable to the order of the village for 2% of the bonds offered is required.

MENDON UNION FREE SCHOOL DISTRICT NO. 17 (P.O. Honeoye

Falls), Monroe County, N. Y.-BOND OFFERING.-Edward G. Brooks,

District Clerk, will receive sealed bids until 8 p. m. Dec. 5, for the purchase

of an issue of $200,000 coupon school bonds; interest rate not to exceed
 5%.

Dated Aug. 1 1927. Denom. $1,000. Due Dec. 1, as follows: $2.000,

1930 to 1934 incl.: $3,000, 1935 to 1939 incl.: $4,000. 1940 to 1944 
incl.;

w000, 1945 to 1949 incl.; 36,000, 1950 to 1954 incl.: $7,000, 1955 to 1959

Ind.: $8.000. 1960 to 1966 incl.: and 59,000, 1967. Prin. and int. payable

at the State Bank of Honeoye Falls. A certified check payable to Alfred

H. Lord, Treasurer, for $2.000 is required. Legality approved by Clay,
Dillon & Vandewater of New York City.

MIAMI INDEPENDENT SCHOOL DISTRICT (P. 0. Miami), Tex.-

BOND SALE.-A $65,000 issue of 5% school bonds has recently been dis-

posed of to an unknown purchaser.

MILTON SCHOOL DISTRICT (P. 0. Milton), Van Buren

County, Iowa.-BOND OFFERING.-Sealed bids will be received until

10.30 a. m. on Dec. 7 by H. C. Huddeston, Secretary of the Board of School

Directors, for the purchase of a $48,000 issue of 5% coupon school bonds.

Denoms. $500 and $1,000. Dated Nov. 1 1927 and due on Nov. 1 as

follows: $1,000. 1929 to 1932; $2,000, 1933 to 1937; $3,000, 1938 to 1943
and $4,000, 1944 to 1947, incl. Prin. and int. (M. & N.) payable in Milton.

A certified check for 2% must accompany the bid.

MINERAL WELLS, Palo Pinto County, Tex.-BOND SALE.-A

$50,000 issue of 5% water works refunding bonds has recently been
 pur-

chased by the Brown-Crummer Co. of Wichita.

MINNEAPOLIS, Hennepin County, Minn.-CERTIFICATE OF-

FERING.-An issue of $102,606.40 certificates of indebtedness will be
offered at public sale on Dec. 3 at 10 a. m. by Secretary G. M. Link.

MONROE, Monroe County, Mich.-BOND OFFERING.-Sealed bids

will be received by Fred M. Kressbach, City Clerk. unti17:30 p.m. (eastern
standard time) Dec. 6, for the purchase of the following issues of 535%
bonds aggregating $99.900:
$85.400 special paving assessment district bonds.
10,000 special sewer assessment district bonds.
4.500 special water main assessment district bonds.
A certified check for 81.000 is required. Successful bidder to furnish

printed bonds and legal opinion as to the legality of the issue.

MONROE COUNTY (P. 0. Key West), Fla.-BOND SALE.-Two

issues of highway bonds were recently purchased by Prudden & Co. of

Toledo and Wright, Warlow & Co. of Orlando on their joint bid. The

issues aggregate $225,000 as follows: 5150.0006% bonds and $75,000 535 %
bonds.
MONTEREY, Monterey County, Calif.-BOND DESCRIPTION.-

The 522,000 issue of 5% bonds awarded recently-V. 125. p. 2705-to

Bond & Goodwin & Tucker of San Francisco is more completely desc
ribed

as follows: coupon municipal impt. bonds. Denom. $1,000. Dated Oct. 1

1927. Due $2,000, from Jan. 1 1928 to 1938 incl. Premium paid. was

$562, equal to 102,554, a basis of about 4.48%. Int. payable on Jan. & July

2.
MONTGOMERY COUNTY COMMON SCHOOL DISTRICTS (P. 0.

Conroe), Tex.-BOND SALE.-The two issues of 5% school bonds offered

for sale on May 17-V. 124, P. 2641-were recently purchased by local

banks. The two issues aggregate $7,000 as follows: $5,000 District No. 6
bonds and 52.000 District No. 1 bonds. The $5,000 issue was awarded
for a $100 premium, equal to 102, and the $2,000 issue brought $51, equal

to 102.55.

MOUNT AIRY, Surry County, N. C.-BOND SALE.-An issue of

5125,000 5% water bonds has recently been purchased by Taylor. Wilson &

Co.. Inc., of Cincinnati. Denom. $1,000. Dated Oct. 1 1927 and due
serially on Oct. 1, from 1932 to 1957 incl. Prin. and int. (A. & 0. 1)
payable at the Chase National Bank in New York.

NASH COUNTY (P. 0. Nashville), N. C.-BOND OFFERING.

Sealed bids will be received until 2.30 p. m. on Dec. 15 by J. B. Boddie,

Clerk of the Board of County Commissioners, for the purchase of a $60,000

issue of coupon or registered highway bonds. Bidder to name interest

rate. Denom. $1,000. Dated Jan. 1 1928 and due on Jan. 1 as follows:

$2,000, 1930: 53.000. 1931 and 1932,• $4,000, 1933 to 1935 and $5,000,1936

to 1943, all incl. Prin. and int. (J. & J.) payable in gold in New York.

Chester B. Massllch, of New York City, will furnish the legal appro
ving

Opinion. 111. „ amid ea; . or.

NEWARK, Essex County, N. J.-FINANCIAL STATEM
ENT.-

The following statement has been submitted to us for publication, i
n con-

nection with the sale on Dec. 8. of five issues of 43( % coupon or
 registered

bonds aggregating $6,775.000 a description of which
 will be found in V.

125. p. 2846:
Financial Statement, October 31 1927.

Assessed valuation of real property, Oct. 1 1920 
5655,665.139.00

Assessed valuation of personal property, Oct. 1 1926  183.120,450.00

Total assessed valuation taxable property $838.785,639.00

Bonded debt, including this Issue  81.368,200.00

Bonds outstanding which are payable out of special re
venue

but for the redemption of which the full faith and cre
dit

of the Municipality is pledged  6,050,000.00

Less assessments collected and on hand ($80,496.73)  5.969,503.27

Water bonds included in above$19.183.000; sinking funds
 
$87.337,703.27

for bonds other than water bonds, $10,730,550.96  29,913,550.96

Net debt  $57,424,152.31

Sinking fund for water bonds  2,339,046.65

Population. 1915 census. 366.744: population 1920 census. 41
4,524.

NEW MEXICO, State of (P. 0. Santa Fe).-BOND OFFER
ING.-

Sealed bids will be received for the purchase of an issue of 5120,000 
highway

bonds by Warren R. Graham, State Treasurer, until 10 a. m. on 
Dec.

27. Int. rate not to exceed 6%. Dated Sept. 1 1927 and due $30,000

from Sept. 1 1928 to 1931 incl. Prin. and semi-annual int, payable in New

York at the Seaboard National Bank. A certified check for 2% o
f the

bid is required. (These bonds are special county road constru
ction tax-

anticipation debentures.)

NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT, Cu
yahoga

County. Ohio. -BOND SALE -The $15,697 5% school bonds
 offered on

Nov. 19 (V. 125, p. 2706) were awarded to Otis &
 Co. of Cleveland at a pre-

mium of $588, equa to 103.74, a basis of about 4.
43%. Dated Oct. 11927.

Due Oct. 1 as follows: 5697. 1928, and 81.000, 1
929 to 1943 inclusive.

NORTH SEWICKLEY TOWNSHIP (P.O. Beaver Falls
 R. F. D. No.

3). B  County, Pa.
 BOND SALE. The $20,000 43i % coupon

township bonds offered on Nov. 17-V. 125, 
p. 2564-were awarded to

E. H. Rollins & Sons of Philadelphia.
 at a premium of $522 equal to 102.61

a basis of about 4.19%. Dated July
 1 1927. Du. $1,000, July 1 1928 to

1948 incl.

NORTHVALE SCHOOL DISTRICT, Bergen Coun
ty, N. J.-BOND

SALE.-The $24,000 coupon or regis
tered school bonds offered on Nov. 30

(V. 125, p. 2970) were awarded to 
Rufus, Waples & Co. of Philadelphia as

431s at a premium of $421.60. equa
l to 101.34, a basis of about &47%.

Dated Dec. 1 1927. Due $2,000 Dec
. 1 1929 to 1940 inclusive.

NEW YORK CITY, N. Y.-TEMPORARY LOANS ISSUED DURING
NOVEMI3ER.-The City of New York issued short-term securities in the
aggregate of $9,150,000 consisting of corporate stock notes, revenue bills,
&c.; also two issues of general fund bonds aggregating $11,000,000, bearing
interest at the rate of 3.00% and maturing Nov. 1 1930. The short-term
securities are described as follows:

Corporate Stock Notes of 1927.
Rapid Transit.

Amount. Maturity.
$1,750.000 Feb. 10 1928
1,650,000 Nov. 5 1928
1,200,000 Feb. 10 1928
100,000 Feb. 10 1928

Int. Rate.
3.50
3.50
3.50
3.50

Water Supply.
250,000 Feb. 10 1928 3.50%
150,000 Nov. 5 1928 

250,000 
Various Municipal Purposes.33..5500
Feb. 10 1928

500.000
450,000 

Nov. 5 1928
Feb. 10 1928

School Construction. 333...5555::

1,000,000

850,000 

Special Revenue Bonds of 31.95257%.

May 10 1928

June 8 1928

Revenue Bills of 1927.

June 8 1928
Tax Notes of 1927.

1,000,000 J 
 3.55%

NORTH LITTLE ROCK, Pulaski County, Ark.-BOND SALE. -
An $85,000 issue of 41,4% viaduct bonds has recently been purchased by
M. W. Elkins & Co. of little Rock at a price of 98.90.

OAK GROVE SCHOOL DISTRICT NO. 130 (P. 0. Elsmere), Wil-

mington County, Del.-BOND OFFERING.-J, P. Brown, President

Board of School Trustees, will receive sealed bids until 2 p. in. Dec. 8,
for the purchase of an issue of $44,444 57° school bonds. Dated Dec. 15,

1927. Denom. $1,000. $500 and $44. Due Dec. 15 as follows: $1,800.

1928 to 1951 incl.; and $1,244, 1952. Prin. and hit, payable at the Farmers

Bank, Wilmington. A certified check payable to the order of School

Trustees, for 5% of the bonds offered is required.

OAKLAND, Washtenaw and Macomb Counties (P. 0. Lansing)

Mich.-BOND SALE.-The following issues of bonds aggregating $819,000
offered on Nov. 29-V. 125. P. 2970-were awarded as follows:

$602.000 Road Assessment District No. 462 bonds to Watling, 
Lerchen &

Hayes of Detroit, as 4365, at 100.46, a basis of about 4.419'. Due

May 1, as follows: 556,000, 1930, and $67,000. 1931 to 1938 incl.

217,000 Road Assessment District No. 294 bonds to Howe, Snow 
& Co. of

Detroit, as 4349, at a premium of $10.61 equal to 100.004, a 
basis

of about 4.49%.
Due May 1, as follows: $24,000, 1930 to 1937 incl.; and 525,000. 1936.

OAKLYN, N. J.-BOND SALE.-M. M. Freeman & Co. of 
Philadel-

phia, were recently awarded, an issue of $40,000 534% improvement

bonds. Dated Nov. 1 1927. Denom. $1,000. Due Nov. 1 as follow
s:

$24,000, 1933: and $16,000. 1937. Prin. and int. payable at the Oaklyn

National Bank. Legality to be approved by Caldwell & Raymond of

New York City.

OGDENSBURG SCHOOL DISTRICT, Sussex County, N
. J."

BONE SALE.-The issue of 43( 9' coupon or registered school b
onds

offered on Nov. 29-V. 125, p. 2846-was awarded to the Sussex County

Trust Co. of Franklin, taking $125,000 bonds ($130,000 offered) pa
ying

$130,087.50 equal to 104.07. a basis of about 4.38%. Dated July 1 
1027.

Due July 1 as follows: 54,000, 1929 to 1943 incl.; and $5,000, 1944 to 1956

inclusive.

OIL CITY, Venango County, Pa.-BOND OFFERING.-W. W. Holt.

City Treasurer, will receive sealed bids until 4.30 p. in. Dec. 23, fo
r the

purchase of an issue of $110,000 43(7° coupon or registered c
ity bonds.

Dated Dec. 15 1927. . Denom. $1.000. Due Dec. 15, as follows: $2,000.

1929 to 1934 incl.; 53.000. 1935 to 1942 incl.: $4,000. 1943 to 1948 
incl.;

$5.000, 1949 to 1952 incl., and $6,000, 1953 to 1957 in
cl. A certified

check, payable to the order of the City, for 27° of the bonds offer
ed is

required. Legality approved by Townsend, Elliott & Munson of 
Phlla.

OKLAHOMA CITY, Oklahoma County, Okla.-BOND
S VOTED.

At the special election held on Nov. 29 (V. 125, p. 2970) the voter
s approved

the following 11 propositions, aggregating $10,329,000:

$900,000 new conduit and waterworks improvements. 
This is an emer-

gency issue. Besides the conduit provision is made for install
a-

tion of pumps and new equipment at the city filtration 
plant.

4,000,000 acquiring railroad property through city. This issue provides

for removal of the Rock Island tracks from the centre of 
the busi-

ness district and acquiring section of property owned b
y the

Frisco Railway company in the business district.

1,700,000 public school extensions. This bond issue provides for addi-

tions to buildings and equipment throughout the city.

2,424,000 new storm sewers and extension of present l
ines. Fourteen

districts, covering the entire city, are provided for in this iss
ue.

285,000 opening of North Broadway. l'his provides an additional traffic

outlet. The State has virtually agreed to build a 
diagonal

boulevard from Sixteenth Street to the Capital, when the 
city

opens the street.
100,000 water main extensions. This bond issue is expected to take care

of immediate needs, and it is believed that future needs 
can be

met with the current revenues.
250,000 extending sanitary sewers. Important sections of the city are

without sewer lines, which will be laid with the money voted 
for

this purpose.
525,000 two bridges over the North Canadian River. These bridges will

cross the river at Robinson Avenue and at Exchange 
Avenue.

The structures will cost $440,000. The $85,000 remaining 
will

be used to straighten the river channel.
25,000 flood control survey. After the bridges are built the work of

insuring the city against future floods must go on, since 
the

bridges only half solve the problem. Engineering fees and other

expenses will be paid with this fund.
70,000 for fire stations and equipment. Money will be used for

 a new

station in the northeastern part of the city and purchase of

several new motor pieces which are necessary.
50.000 traffic safety and control. It is intended to carry out some of

the recommendations of the Safety Council and extend the t
raffic

light system. With this fund the City Council believes that

necessary improvements and changes can be made.

OREGON IRRIGATION DISTRICT (P. 0. Salem), Ore.-
BOND

SALE.-An issue of $15,150 irrigation bonds was purchased on Nov. 21

by Peirce, Fair & Co. of Portland at a price of 100.85. Dated Dec. 11927.

ORLANDO, Orange County Fla.-BOND SALE.-The two isst169

of 5% coupon bonds aggregating ,p55,000 offered for sale on Nov. 30
-V.

125. p. 2706-were awarded to W. L. Slayton & Co. of Toledo at a 
price

of 100.09, a basis.of about 4.869'._ The issues are as follows:
$85,000 series L paving bonds. Dated Oct. 1 1927 and dueseriallly in from

1 to 10 years.
70,000 series if paving sewer and sidewalk bonds. Dated Dec. 1 1927

iand due serially n from 1 to 10 years.
Prin. and semi-annual hit, payable at the Hanover National Bank

 in

New York City.
The following is a complete list of the bids submitted:
Bidder-

W. L. Slayton & Co.. Toledo * 
Barnett National Bank, Jacksonville
Detroit Trust Co.. Detroit 
Assel, Goetz & Moerlein, Cincinnati
Weil, Roth & Irving Co., Cincinnati

Date Issued.
Nov. 14
Nov. 5
Nov. 14
Nov. 14

Nov. 14
Nov. 5

Nov. 14

Nov. 5
Nov. 14

Nov. 14

Nov. 10

Nov. 14

Total Bid. Price.
$156.069.50 100.69
155.211.44 100.136
155,111.00 100.071
154,707.50 99.85
154,711.00 99.82

Provident Savings flank & Trust Co., Cincinnati._ 154,271.50 99.53

State Bank of Orlando & Trust, Orlando  154.209.50 99.49

Municipal Investment Corp. West Palm Beach, Fla- - 153,891.75 
99.285

Wright, Warlow & Co., Orlando  153,698.00 99.16

First National Co. of Detroit, Detroit  153,621.00 99.11

• Successful bid.

ORONOKO TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 
0:Berrien

Springs), Berrien County, Mich.-The $98,000 school bonds 
offered OD
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Nov. 22-V. 125, p. 2564-were awarded to the Detroit Trust Co. of De-troit, as 43.s, at 102.62, a basis of about 4.31%. Dated Dec. 15 1927.Due Jan. 15 as follows: $2.000. 1929 to 1938 incl.: 33.000, 1939 to 1945incl.; $4,000. 1946 to 1949 incl.; 14,500. 1950 and 1951: $5,000, 1952to 1955 incl.; and 86.000, 1956 and 1957. The following bids were also
Bidder for 430. Rate Bid.Security Trust Co. 102.59John Nuveen & Co. 102.53Hanchett Bond & Co  102.50Morris Mather & Co. 102.31Joel, Stockard & Co. 102.27Bank of Detroit 101.85W. IC. Terry & Co 101.12W. L. Slayton & Co. 101.09Denies, Rawls & Donaldson 100.90At 41a% the bids were:

Detroit Trust Co  105.60Guardian Detroit Co  102.68Prudden & Co. 101.71At 570_the bids were:
Detroit Trust Co  108.04Security Trust Co. 107.50
OXFORD, Johnson County, Iowa.-BOND DESCRIPTION.-The39.000 issue of funding bonds recently purchased-V. 125, p. 2846-by theWhite-Phillips Co. of Davenport bear 4 X % interest and is due and payable$500 from May 1 1929 to 1946 incl.
PALM BEACH COUNTY (P. 0. West Palm Beach), Fla.-BONDSALE.-The $500,000 issue of 6% Board of Public Instruction fundingbonds scheduled to be offered for sale on Dec. 1-V. 125. p. 2846-wasawarded at a private sale on Nov. 7 to Prudden & Co. of Toledo. Due andpayable as follows: $25,000, 1930 and 1931, and $30,000 from 1932 to1946 incl. (These are the bonds previously offered for sale on Nov. 3-V. 125. p. 2422.)
PALMER, Hampden County, Mass.-NOTE SALE.-The Bank ofCommerce & Trust Co. of Boston, was awarded on Nov. 30, an issue of175.000 notes on a 3.32% discount basis. The notes mature May 3 1928.The following bids were also submitted:

Discount DiscountBidder- Basis. Bidder- Basis.Merchants National Bank_ .3.357 Old Colony Corp 3.37Palmer National Bank 3.35 F. S. Moseley & Co 3.41Grafton Co 3.36% C. D. Parker & Co 3.48 0
PARKERSBURG, Wood County, W. Va.-BOND SALE.-A $400,000Issue of water works bonds has been purchased at par by the State of WestVirginia.
PARKERS PRAIRIE SCHOOL DISTRICT, Otter Tail County,Minn.-BOND DESCRIPTION.-The $30,000 issue of school bonds re-cently purchased-V. 125, p. 2564-by the Minnesota School Fund, broughta price of par, bears 4X % int, and the bonds mature $2,000 from 1933 to1947.
PASADENA, Los Angeles County, Calif.-BOND SALE.-The twoissues of 4% % bonds aggregating $65,000, offered for sale on Nov. 28-V. 125, p. 2971-were awarded to Drake, Riley & Thomas of Los Angelesfor a premium of $2,751. equal to 104.23, a basis of about 4.24%. Theissues are divided as follows:

$52,000 sewer bonds. Due from 1936 to 1939 inclusive.13,000 comfort station bonds. Due from 1933 to 1939 inclusive.
PAWTUCKET, Providence County, R. I.-BOND SALE.-The$300,000 4% coupon or registered water works bonds offered on Nov.25-V. 125, p. 2970-were awarded to the Bankers Trust Co. of New YorkCity, at 100.15, a basis of about 3.99%. Dated Nov. 11927. Due $60,900on Nov. 1 in each of the years, 1932, 1937, 1942, 1947 and 1952.A complete list of other bids submitted follows:Bidder- Rate Bid.Morris Mather & Co  100.09Eldredge & Co.  99.88Estabrook & Co.  99.79Stone & Webster and Blodget, Inc., and Old Colony Corp.  99.68National City Co.  99.63Harris, Forbes & Co   99.56Atlantic-Merrill-Oldham Corp.  99.33Rhode Island Hospital Trust Co   99.25R. L. Day & Co   99.15E. H. Rollins & Sons  98.70Industrial Trust Co.  98.22
PERRY TOWNSHIP (P. 0. Perry), Lake County, Ohio.-BONDSALE.-The $LOW coupon fire apparatus bonds offered on Nov. 14-V. 125, p. 2422-were awarded to A. E. Aub. & Co. of Cincinnati, as430, at a premium of $1.00. Dated Nov. 15 1927. Due $500 Oct. 11928 to 1937 incl.
PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.-SYNDICATE OFFERS SCHOOL BOND ISSUE.-The successful syndicateheaded by the National City Co. of New York, which was awarded the$2,000,000 4% coupon or registered school bonds at 101.03, a basis of about3.9370-V. 125, p. 2971-are now offering the bonds as follows: 1938to 1942 maturities at 101.50 and int.. 1943 to 1949 maturities at 102.00 andInt., and the 1950 to 1957 maturities at 102.50 and interest. These bondsaccording to the official offering circular, are a direct obligation of theschool district which is coterminous with the City of Philadelphia, andare payable prin. and int. from taxes levied against all taxable propertytherein. According to official advices, the actual balue of this propertyis estimated to be $3,962,000,000 and the assessed valuation is $3,169,536,-962. The net bonded debt is $45,530.326, or about 114 7,1 of the assessedvaluation. The population, according to the 1920 U. S. Census, was1,823,158 and is estimated to be over 2,000,000 at the present time.
PHILLIPI NE ISLANDS (Government of).-BOND OFFERING.-Sealed bids will be received until 2 p. m. on Dec. 16 by Frank McIntyre,Major-General U. S. Army and Chief of the Bureau of Insular Affairs. atRoom 3042, Munitions Building, Washington, D. C., for the purchaseof two issues of 4)4% coupon collateral loan of 1927 bonds, aggregating$1,516.000 as follows:

$1,405,000 provincial public impt. refunding bonds. Dated July 1 1927and due on July 11957. Int, payable on Jan. & July 1. CouponNo. 1 will be detached
111,000 Camarines Sur public impt. refunding bonds. Dated Aug. 11927. Due on Aug. 1 1957, redeemable on Aug. 1 1937. Int.payable F. & A. 1.
Donom. $1,000. Prin. and int. payable at the United States Treasuryat Washington, D. C. in gold coin. A bank draft or certificate check for2% par of the bid, payable to the above named chief, must accompany bid.
POMPANO, Broward County, Fla.-BOND OFFERING.-Sealed bidswill be received until 4 p. m. on Dec. 8 by City Clerk T. E. Raines, for thepurchase of an issue of $150,000 6% coupon city bonds. Denom. $1,000.Dated May 1 1926. Due on May 1 1956. A certified check for 2% of thebid is a requirement.
PONTIAC, Oakland County, Mich.-BONDS VOTED.-At a medalelection held on Nov. 22, the voters authorized the issuance of $1,965,000bonds, the proceeds of which will be expended entirely for the erection andmaintenance of schools. The vote stood: 1,433 for to 542 against.
PORTAGE COUNTY (P. 0. Ravenna), Ohlo.-BOND SALE.-The $59,665.90 special assessment improvement bonds offered on Nov. 28-V. 125, p. 2707-were awarded to Otis & Co. of Cleveland, as 430_, at apremium of $112, equal to 100.14. a basis of about 4.23%. Dated Dec. 11927. Due as follows: $2.665.90 April 1 1929; $3,000 Oct. 1 1929, and$3,000 April and Oct. 1 1930 to 1938, incl.
PORT OF ASTORIA (P. 0. Astoria), Ore.-BOND SALE.-The

$100,000 issue of 5% coupon refunding bonds offered for sale on Nov 22
-V 125. p. 2847-was awarded to Magnus & Co. of Cincinnati for apremium of $2,760. equal to 102.76, a basis of about 4.77%. Denom. SALEM, Marion County, Ore.-BOND DESCRIPTION.-The $75,340$1.000. Dated Jan. 1 1928 and due on Jan. 11946. 6% paving bonds sold on Nov. 10-V. 125. P. 2848-to Atkinson, Jones &Co.. Inc., o Portlandare coupon bonds, dated Nov. 1 1927 and due on
POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.-BOND Nov. 1 1937. Optional Nov. 1 1928. Price paid was 105.67, a basis of

SALE.-The $200.000 issue of primary road bonds offered for sale on Nov. about 5.27%. Denom. $500. Int. payable Nov. & May.
25-V. 125, p. 2847-was awarded to Geo. M. Bechtel & Co. of Davenport,
as 410, for a premium o 11.525, equal to 100.7625, a basis of a ut4.16%. Denom. $1,000. Dated Dec. 11927. Due $20,000 from May 1
1933 to 1942, incl. Optional after 1938. The following is a list of the other
bidders:

Bidder- Rate. Prem.State Savings Bank 
434

White Phillips Co  

it:455602150

750

Iowa National Bank, Des Moines 4 XFirst National Bank, Council Bluffs 43.4 

PRINCETON, Bureau County, Ill.-BOND SALE.-An issue of$38,500 paving bonds, recently authorized, has been taken over by thecontractors at par.

PRINCETOWN COMMON SCHOOL DISTRICT NO. 7 (P.O. Duanes.burg R. F. D. No. 1) Schenectady County, N. Y.-BOND OFFERING.-Sealed bids will be received by the School Trustee, until 12 in. Dec. 9for the purchase of an issue of 36.5005% school bonds. Dated Jan. 1 1928.Denom. $500. Due MOO. Jan. 1 1929 to 1941 incl. Prin. and hit, payableat the Schenectady Trust Co. Bank. A certified check for 10% of the bondsoffered is required.

PUEBLO, Pueblo County, Colo.-PURCHASER-PRICE PAID.-The $325.000 issue of 4% water and refunding bonds recently purchased-V. 125. p. 2847-was sold to the National Surety Co. of Denver andN. S. Walpole & Co. of Pueblo on their joint bid of par.
RARITAN TOWNSHIP (P. 0. Flemington), Hunterdon County,N. J.-BOND OFFERING.-Sealed bids will be received by George E.Britton, Township Clerk, until 1.30 p. m. Dec. 5, for the purchase of anissue of $15,000 5% road improvement bonds. Dated Dec. 15 1927.Denom. $500. Due $3,000, Dec. 15 1928 to 1932 incl. A certified checkfor 2% of the bonds offered is required.

RICHMOND, Contra Costa County, Calif.-BOND SALE.-The$120,750 issue as% city bonds offered for sale on Nov. 28-V. 125, p. 2972-has been awarded to R. H. Moulton & Co. of San Francisco, for a premiumof $3,401. equal to 102.816, a basis of about 4.25%. Due serially from1928 to 1934, incl. The Anglo-London-Paris Co. of San Francisco sub-mitted the second highest bid.
BOND SALE.-Ft. H. Moulton & Co. also recently purchased a $44,000Issue of 5% Richmond Harbor bonds. Due on Dec. 1 as follows: $17,000in 1931 and 1933 and $10,000 in 1934. Int. payable J. & D. 1.
RIVER ROUGE, Wayne County, Mich.-BOND SALE.-The $75,0004)4% public pavement bonds offered on Nov. 29-V. 125. p. 2972-wereawarded to the Detroit Trust Co. of Detroit, at a premium of $831 equalto 101.10, a basis of about 4.27%. Dated Nov. 1 1927. Due Nov. 1,as follows: $5,000, 1928: $6,000, 1929; and $8,000, 1930 to 1937 incl.
ROSELLE SCHOOL DISTRICT, Union County, N. H.-BONDSALE.-The State Teachers' Pension and Annuity d was recentlyawarded at par, the following bonds aggregating $320,$173,000 school bonds.

147,000 school addition bonds.
ROCKVILLE CENTER, Nassau County, N. Y.-BOND SALE.-Thefollowing two issues of coupon or registered bonds aggregating $145.000offered on Nov. 30-V. 125, p. 2848-were awarded to Graham. Parsons& Co. of New York City. as 4.10s, at 100.33. a basis of about 4.0170:$100,000 incinerator bonds. Due $10,000, Dec. 1 1928 to 1937, incl.45,000 water bonds. Due Dec. 1 as follows: $2,000,41.92352%to 1953, incl..
Dated Dec. 11927. The following bids were also submitted:Bidder-

and $1,000. 1954.

Int Rate. Rate Bid.Lehman Bros  100.43Pulleyn & Co  4.20 100.24Farson, Son & Co  4.25 100.09H. L. Allen & Co  4.10 100.02Dewey, Bacon & Co  4.20 100.21Roosevelt & Son  4.10
0°"

Phelps, Fenn & Co  4.10 1100..22Harris, Forbes & Co  4.10 100.08
REEVES COUNTY (P. 0. Pecos), Tex.-BOND ELECTION.-Dec.10 is the day set for a special election to have the voters pass upon thequestion of issuing $40,000 in 5% bonds for a county hospital. Dueserially in 40 years.
ROCHESTER, Olmsted County, Minn.-RATE-PRICE.-The$2.000 issue of coupon sewage disposal plant bonds sold on Nov. 21-V.312.955,
%p 

.ra2t9e7.2-to the sinking fund commission was awarded at par for a

ROWAN COUNTY (P. 0. Salisbury), N. C.-NOTE OFFERING.-Sealed bids will be received by Max L. Barker, Clerk of the Board of CountyCommissioners, until 11 a. m. on Dec. 5, for the purchase of $110,000 ofrevenue anticipation notes, divided as follows: $75,000 school purposenotes and $35,000 current expense notes. Bidders to name the rate ofinterest notes are to bear. Dated Dec. 1 1927. and due on June 1 1928.Prin. and int. payable when due at the National Park Bank in New YorkCity. Reed, Dougherty, Hoyt & Washburn of New York. will furnishlegal approval.
RUTLAND, Rutland County, Vt.-BOND OFFERING.-Will L.Davis, City Treasurer, will receive sealed bids until 2 p. in. Dec. 6, for thepurchase of an issue of 815,000 4% coupon sidewalk and sewer bonds.Dated Dec. 1 1927. Denom. $1,000. Due Dec. 1 1947. Prin. and int.payable at the First National Bank. Boston; the said Trust Co. will super-vise the preparation of the bonds and will certify as to their genuineness.A certified check for 1% of the bonds offered is required. Legality to beapproved by Ropes, Gray, Boyden & Perkins of Boston.

P RUSSELL, Lucas County, Iowa.-BOND SALE.-The $4.500 issueof 4 X % coupon improvement bonds offered for sale on Nov. 30-V. 125,p. 28413-has been awarded to the Citizens State Bank of Russell at a priceof 101, a basis of about 4.34%. Denom. $500. Dated Dec. 1 1927 anddue $500 on Dec. 1 as follows: 1919. 1931, 1932, 1934, 1935,1937 to 1940.incl. Optional after Dec. 11928. Int. payable on J. & D.11.
RUTHERFORD COUNTY (P. 0. Murfreesboro), Te nn.-BOND OFFERING.-Sealed bids will be received by J. P. Leathers. County CourtClerk, until 2 p. m. on Dec. 20, for the purchase of a $236,000 issue ofcoupon highway bonds. Int. rate not to exceed 5%. Denom. $1,000.Dated Jan. 1 1928. Due on Jan. 1 1933. 1938, 1943, 1948. 1953 and 1958.Prin. and int. (J. & J.) payable at the county trustee's office or at the ChaseNational Bank in New York City. A $5.000 certified check, payable to theabove clerk, must accompany bid.
ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2(P. 0. St. Augustine), Fla.-BOND SALE.-The $30,000 issue of 53%school bonds offered for sale on'Nov. 29-V. 125, p. 2707-was awarded toW. H. Slayton & Co. of Toledo at_$29,711, a discount of $289. equal to99.036, a basis of about 5.62%. Denom. $1,000. Dated Aug. 1 1927and due $2,000 from Aug. 1 1930 to 1944 incl. The other two bids sub-mitted were as follows:
Bidders-

Commercial Bank of St. Augustine 
 Price Bid.

Stranahan, Harris & Oatis of Toledo  29.262
SAINT JOSEPH, Buchanan County, Mo.-BOND SALE.-The$304.000 issue of 4)4% coupon bridge bonds offered for sale on Nov.25-V. 125. p. 2848-was awarded to the Harris Trust & Savings Bank ofChicago and a local bank for a premium of $12,069, equal to 103.97, a basisof about 4.10%. Denom. 11.000. Dated Nov. 1 1927 and due $19,000from Nov. 1 1932 to 1947 incl. Not subject to call.
ST. LOUIS, Mo.-BONDS DEFEATED.-At the special election heldon Nov. 29-V. 125, p. 2565-the voters defeated the following four pro-positions, aggregating $12.750,000: 310.000,000 road bonds, $1,000,000hospital bonds; $1,000,000 court house bonds, and $750,000 Jail bonds.
ST. TAMMANY PARISH (P.O. Covington), La.-BOND OFFERING.-Sealed bids will be received until Dec. 13 by J. B. Howse, President ofthe Police Jury, for the purchase of a $40,000 issue of 6% road bonds.Int. payable semi-annually.

SALUDA, Saluda County, S. C.-BOND OFFERING. -Sealed bidswill be received until 11 a. in. on Dec. 9 by 0. C. Gunter, Town Clerkand Treasurer, for the purchase of two issues of coupon bonds aggregating$175,000. Int, rate not to exceed 6%. The issues are as follows:
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$100,000 water bonds. Due on Dec. 1 as follows: $3,000, 1932 to 1941:

$4,000, 1942 to 1051 and $5,000, 1952 to 1957, all incl.

75,000 sewer bonds. Due on Dec. 1, as follows: $3,000, 1932 to 1941
;

$4.000, 1942 to 1951 and $5,000 in 1952, all incl.

Denom. $1,000. Dated Dec. 1 1927. Prin. only of bonds may be

registered. Int. rate to be stated in multiples of 31 of 1%. Prin. and int.

(J. & D.) payable in gold in New fork City. Reed, Dougherty, Hoyt &

Washburn. New York bond attorney will furnish approval. A certified

check, payable to the Town for 2% of the bid, is required.

SCHENECTADY, Schenectady County, N. Y.-BOND SALE. -
The

following issues of 4% coupon or registered bonds aggregating $478.000,

offered on Nov. 28-V. 125, p. 2972-were awarded to Dewey, Baco
n &

Co. of New York City, at 100.94, a basis of about 3.86%:
$140.000 water bonds. Due $7,000, Oct. 1 1928 to 1947 incl.

110,000 public impt. bonds. Due $11,000, Oct. 1 1928 to 1
937 incl.

100.000 school bonds. Due $5.000, Oct. 1 1928 to 1947 incl.

54,000 sewer bonds. Due $3,000, Oct. 1 1928 to 1945 incl.

48.000 public impt. bonds. Due $6,000, Oct. 1 1928 to 1935 in
cl.

11.000 public impt. bonds. Due $1,000. Oct. 1 1928 to 1938 in
cl.

7,000 park bonds. Due $1,000, Oct. 1 1928 to 1934 incl.

8,000 public impt. bonds. Due $1,000, Oct. 1 1928 to 1935 incl
.

Dated Oct. 1 1928.
The following is a complete list of other bidders:

Bidder- Amount Bid.

Geo. B. Gibbons & Co. & Roosevelt & Son_  $481.576.40

Eldredge & Co 
481,551.54

Estabrook & Co. and Graham, Parsons & Co 
481.465.50

Redmond & Co. and Phelps, Fenn & Co 
481,441.60

White, Weld & Co 
481.427.26

Guaranty Co. of New York and Barr Bros. & Co 
481,135.68

Sherwood & Merrifield, Inc 480,925.00

Pulleyn & Co. and E. H. Rollins & Sons 480.131.00

Mohawk National Bank, Schenectady 479,959.80

Bankers Trust Co. and Harris, Forbes & Co 479,840.30

H. L. Allen & Co. and Stephens & Co. 479,061.16

National City Co 
478,855.62

Kisse , Kinnicutt & Co 478,763.00

SEBEKA INDEPENDENT SCHOOL DISTRICT NO.
''36 (P. 0.

Sebeka), Wadena County, Minn.-BOND DESCRIPTION.-The

$1.500 issue of school bonds recently purchased-V. 
125, p. 2848-by

the First National Bank of Menahga bears 434% interest an
d is due $1,500

from Oct. 1 1930 to 1939, optional after 1932. Premium 
paid was 5500,

equal to 103.33. a basis of about 3.71%. _ IMO

SEVEN MILE, Butler County, Ohio.-BOND OFFER
ING.=-Sa

bids will be received by the Village Clerk, until 12 m. Dec. 
20, for the

purchase of an issue of $8,244.07 6% special assessment hu
nt. bonds.

nested Nov. 20 1927. Denoms. $916.01. Due serially from 1928 to 1936

incl. Prin. and int. (M. & N. 21) payable at the office of th
e Village

Treasurer. A certified check payable to the order of th
e Village Treasurer,

for 5% of the bonds offered is required. 14.1l$1111

SHELBY COUNTY (P. 0. Harlan), Iowa. -BOND DESC
RIPTION. -

The $148,000 43‘ % bridge bonds sold recently-V. 125. p. 28
48-to the

Carleton D. Beh Co. of Des Moines at a premium of $276, equal
 to 100.186.

are dated Oct. 1 1927 and due on Oct. 1 as follows: $29,000 in 1929 and
 1930

and $30,000 from 1931 to 1933 incl. Basis about 4.20%. Denom.$1.000.

Prin. and int. (A. & 0.) payable at the County Treasurer's office.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 70 (P.O. W
estby),

Mont.-BOND OFFERING -Sealed bids will be received until 3 D. 
m. on

Dec. 20 by 0. E. Lein. District Clerk, for the purchase of a $2,000 issu
e of

6% serial or amortization school bonds. A $200 certified check must
 ac-

company the bid.

SHREWSBURY, York County, Pa.-BOND OFFERING.-E. Sto
rms,

Borough Secretary, will receive sealed bids until 7 p. m. Dec. 23, for the

purchase of an issue of $12,000 4% coupon water bonds. Dated Jan. 1,
1928. Denoms. $1,000 and $500. Due Jan. 1 1958; optional after 1933.

Prin. and hit, payable at the Shrewsbury Savings Institution, ShrewburY.
A certified check payable to the order of the Borough Treasurer, for 2% o

f

the bonds offered is required.

SITKA, Alaska.-BOND SALE. -An issue of $25,000 6% school bonds

was awarded to local investors, during the month of October. The bonds

mature serially in from 5 to 20 years.

SOUTH NYACK (P. 0. Nyack), Rockland County, N. Y.-BOND

OFFERING.-John J. Dobbin, Village Clerk, will receive sealed

bids until 7.30 p. m. Dec. 5, for the purchase of an issue of $14,500, 5%
Improvement bonds. Due as follows: $2,000, 1928 to 1933 inclusive and

$2,500, 1934.

',STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-
The

$150,000 temporary loan offered on Nov. 29--V. 125. p. 2972-was awar
ded

to the Old Colony Corp. of Boston, on a 3.365% discount basis. Denoms.

325.000. $10.000, and $5,000, due on July 16 1928.

STERLING COUNTY (P. 0. Sterling City), Tex.-BOND E
LEC-

TION.-A special election is scheduled for Dec. 17 in order to have
 the

authorized electors vote upon the issuance of a $201,000 issue 
of 5% road

bonds. Due serially until 1957.

STOKES COUNTY (P. 0. Danbury), N. C.-BOND O
FFERING.-

Sealed bids will be received by County Clerk J. J. Taylor until 2 p. m.
 Dec. 5

for the purchase of an issue of $120,000 4 %% funding bo
nds. Denom.

!1,000. Dated Dec. 11927. Due as follows: $7,000 from 1929 to 1933:

8,000 1934 1938; $10,000. 1939 to 1941 all incl. and $15,0
00 in 1942.to 

This report amplifies the incomplete one given in V. 125, p.
 2848.)

STOW TOWNSHIP, Summit County, Ohio.-B
OND OFFERING.-

H. J. Williamson, Township Clerk, will receive s
ealed bids until 12 m.

Dec. 12, for the purchase of an issue of $1,253.00 6%
 sidewalk construction

bonds. Dated Jan. 1 1928. Denom. $250. Due
 $250. Jan. 1 1928 to

1932 incl. A certified check for 5% of toe bon
ds offered is reuRed.

SOUTH DAKOTA (P. 0. Pierre), State of.-WAR
RANT OFFERING.

-Sealed bids will be received until 11 a. m. on 
Dec. 5 by A. J. Moodie,

State Treasurer, for the purchase of a $750,000 is
sue of tax anticipation

warrants. Denoms. $5,000 and $10,000. Dated Dec. 20 1927, and

due on Dec. 20 1928. Bids are to cover the following charges: Attorney's

feesprinting of warrants and cancellation a
t redemption date. Prin.

am:Ont. are to be payable at the bank desi
gnated by the successful bidder.

at the time the warrants are awarded. A $1
,000 certified check must

accompany the bid.

SOUTHFIELD TOWNSHIP SCHOOL DIS
TRICT NO. 11 (P. 0.

Birmingham R. F. D.), Oakland C
ounty, Mich.-BOND SALE.-

Benjamin Dansard & Co. of Detroit, were
 recently awarded an issue of

$135,000 school building and site bo
nds, as 43‘5. These bonds were

offered unsuccessfully on June 6. lid

STANFORD, Judith County, Mont.-BOND
 SALE. -The two issues

of not to exceed 6% bonds, offered for sale
 on Nov. 7-V. 125, p. 2011 -

were awarded to the State of Montana as 
5% bonds at par. The issues

aggregate $60.000 as follows:
$50,000 water bonds. Either emortization or serial bonds. If serial they

shall be in denom. of $500 and due $1,000 on July 1 and 
$1,500 on

Jan. 1 for 20 years.
10,000 sewer bonds. Amortization or serial. Denom. $250 if serial and

due $250 on Jan. and July 1 for 20 years.

Dated Jan. 11928. Prin. and int. (J. & J.) payable at the office of the

Town Treasurer or at purchaser's desir
ed spot.

STAR, Montgomery County, N. C.-
BOND OFFERING -Sealed bids

will be received until Dec. 15 by B.
 B. Hogan, Town Clerk, for the pur-

chase of a $12,000 issue of 6% water 
works bonds.

SUSSEX, Sussex County, N. J.
-BOND OFFERING.-Charles H.

Writer, Borough Clerk, will receive 
sealed bids until 7.30 p. m. Dec. 5, for

the purchase of an issue of 434% 
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 $20,000. Dated Nov. 1 1927. Denom. $500.

Due $2,000, Nov. 1 1928 to 1937 incl.
 Prin. and int. payable in gold at

the Farmers National Bank, Sussex, and th
e Bank of America, New York

City. A certified check payable to the 
order of the Borough for 2% of the

bonds offered Is required. Legality to be approved by Thomson, Wood &

Hoffman of New York City.

SYRACUSE, Onondaga County, N. Y.-BON
D OFFERING.-H. W.

Osborn, Comptroller, will receive sealed bid
s until 1 p. m. Dec. 9, for the

purchase of the following issues of coupon 
registered bonds aggregating

$1.560.000. interest rate not to exceed 5%, to be stated
 in a multiple of 3i

of 1% or multiples thereof.
$920,000 municipal imp. bonds. Due $46,000, Dec. 15 1928 to

 1947 inch

380,000 school bonds. Due $19,000, Dec. 15 1928 to 1
937 inclusive.

160,000 water bonds. Due $4,000, Dec. 15 1928 to 1967 
incl.

100,000 grade crossing bonds. Due $5,000 Dec. 15 1928 to 
1947 incl.

Dated Dec. 15 1927. Denom. $1,000. Prin. and int. (J. & D. 15) payable

required. Legality to be approved by Caldwell & Raymond of Ne
w York

City.

and accrued interest will be considered. A certified che
ck payable toin gold at the Equitable Trust Co., New York City. No bid for
 less than par

the order of the above-mentioned official for 2% of t
he bonds bid for Ls

TAOS COUNTY (P. 0. Taos), N. M.-PRICE PAID
.-The $40,000

issue of 5% refunding bonds sold recently-V. 125, p. 25
65-to Benwell

& Co. of Colorado Springs was awarded to them at par. Du
e serially from

1928 to 1950 incl.

TAYLOR COUNTY (P. 0. Abilene), Tex.-BON
D SALE.-The

$600,000 issue of road bonds offered for sale on Nov. 29
-V. 125, p. 2973-

was awarded to the Mercantile Trust & Savings Bank 
of Dallas as 434%

bonds for a premium of $2,826, equal to 100.471. (These 
bonds are Pars

of the entire block of $1,000.000 voted on Oct. 24)-V. 125
, p. 1874.

TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 5 (
P. 0. 'Dearborn

R. F. D. No. 1), Wayne County, Mich.-BOND
 SALE.-The $80,000

coupon school bonds offered on Nov. 22-Y. 125, p.
 2708-were awarded to

Braun. Bosworth & Co. of Toledo, as &lie
, at a premium of $1,350 equal

to 101.687. Dated Nov. 1 1927. Due Feb. 1 as follows: $2,000, 1929:

$3.000, 1930 to 1936 incl.: $4,000, 1
937 to 1941 incl.: $5,000, 1942 to 194&

incl.: and $6,000. 1947 and 1948. The
 following bids were also submitted

for 434s:
Bidder-

First National Bank, Dearborn 
Rate Bid.
101.686

Howe Snow & Co.  
101.638

Lewis & Co. 
101.627

Stranahan, Harris & Oatis 
101.618

Detroit Trust Co  J  101.612

Guardian Trust Co. 
101.475

Bumpus & Co. 
101.218

Inkster National Bank 
101.071

Bank of Detroit 
101.068

W. L. Slayton & Co. 
100.621

TENNESSEE, State of (P. 0. Nashville).-NOTE
 SALE.-An issue of

$1,000,000 short term road notes wa
s awarded on Nov. 21 to the National

Park Bank of New York City a
t a 3)i % rate. Dated Dec. 1 1927. Due

on May 1 1928. According to the ''Nashville Banner" of Nov. 22: "It

is understood that this sale rece
ived the lowest interest rate at which secur-

ties have been marketed in y
ears. '

TEXAS, State of (P. 0. Austin
).-BONDS REGISTERED.-G. N.

Holton, State Comptroller, regi
stered the following bond issues during the

week ending Nov. 26:
Amount. Place. Purpose. Due. Rate.

$80,000 West University Place Harris Co., 1.5. D. Serially 53i

56,260 City of Rails Funding warrants Serially 6

4,000 Campwood I. S. Dist.

I. S. Dist. Serially 5

Serially 6

6,000 Lavaca Co. R. Dist. No. 3 Serially 5

120,000 Harlingen
25,000 Liberty Co. Special Road Serially 5

50,000 City of Livingston Sewerage
0. S. D. No. 42 

Serially 534

15,000 Delta Co. 
Serially 5

500,000 Cameron & Wallace Co. Navigation Dist. 
Serially 534

2,572,000 Corpus Christi Funding Serially $

TOPEKA, Shawnee County, Kan
.-BOND OFFERING. -Sealed bids

will be received by F. W. Knapp, City C
lerk, until 10 a. m. on Dec. 6 for

the purchase of $100,000 4 
31% general improvement bonds. Denom.

$1,000. Dated Sept. 1 1927 and due on S
ept. 1 as follows: $12,000 in

1930. 1932. 1934 and 1936: 
$13,000 in 1931, 1933, 1935 and 1937. Prin.

and int. (M. & S.) payable 
at State Treasurer's office in Topeka. Terms

of sale and delivery: "These 
bonds are a portion of the same issue of which

$252,000 were sold to the Harri
s Trust & Savings Bank of Chicago

Central National Bank of Topek
a on Oct. 18 1927 (V. 125, p. 2300 . Bonds

and the

are already printed, registe
red by City C erk and State Auditor, ha

ve been

offered to and purchase re
fused by the State School Fund Commission,

and will be sold on basis of 
immediate delivery subject to approval of b

ond

transcript by successful bidder's
 own attorney." A certified check for 2%

of the bid is required. Financial Statement.

Assessed valuation Aug. 25 1927:
Total tangible 
Total intangible  

Total... 
Bonded indebtedness -

Term Bonds- 
When Due.

A. T. & S. F. Ry. Co 
Jan, 1 1931

Electric light extension June 1 1..29

Refunding bonds (1910) July 15 1930

Shunganunga Creek Mar. 1 1930

Melan Bridge extension April 1 1930

City Crematory April 1 1930

Refunding electric light (1912)_  Aug. 10 
1932

Water Department bonds_ _ _ _June to De
c. 1941

585,640,869.00
6,075,530.00
- - - --

5-51.716,399.00

Amount.
$59,61)(1,00
40,000.00
50,000.00
4,101.00

39,411.41
17,700.00
75,000.00
535,000.00
--- $820,212.41

Serial Bonds (including this issue)-
Street and alley paving bonds $2,522,715.97

Sewer bonds 
358,077.06

Water main extension bonds 168,500.00

Special illuminating bonds 29,190.00

Biddle Creek drain bonds 29,000.00

Sewage disposal plant bonds 62,000.00

Melan Bridge repair bonds 39,500.00

Fire Headquarters Station No. 2 bonds 87,076.60

Fire Station Nos. 2 and 4 bonds 38,783.90

Branner Street Viaduct bonds 70,000.00

Water refunding bonds 112,500.00
 $3,517,343.53

Total 
$4,337.555.94

Sinking Fund Assets -
Water sinking fund 
General sinking fund 

$ ,7177..2513154494

City tax rate 1927 (per $1,000) In06
TRAER, Tama County, Iowa.-BOND SALE.-A 

855.000 issue of

school funding bonds has recently been purchased by a l
ocal bank.

TUSCALOOSA, Tuscaloosa County, Ala.-BOND 
ELECTION.-A

$350,000 issue of bonds will be subject for approval on
 Jan. 16 when the

voters of the city will decide whether they want the water s
upply changed

from Warrior River to Yellow Creek.

UNION BEACH SCHOOL DISTRICT, Monmouth Coun
ty, N. J. -

BOND SALE. -M. M. Freeman & Co. of Philadelphia we
re awarded on

Oct. 28 an issue of $42.000 536% coupon or registered
 school bonds at a

premium of $840. equal to 102. a basis of about 4.267%. 
Dated$Nov. 1

1927. Denom. $1,000. Due as follows: 82,000, 1928 to 1945 
i 

inc. and

1.3.000, 1946 and 1947. The above corrects the repo
rt published n V.

125,9. 2973.
UNION COUNTY (P. 0. Lake Butler), Fla.-BOND 

SALE.-The

$350.000 issue of 6% coupon road bonds offered for sale o
n Nov. 22-V.

125,9. 2656-was awarded to C. A. Steed & Son
 of West Palm Beach. De-

nom. $1,000. Dated Jan. or July 1 1927. Due as follows: $5,000, 1931:

$6,000, 1932: $9,000. 1933: 38,000, 1934: $9.010, 1935 and
 1936: $10,000,

1937 and 1938; $12,000. 1939 and 1940; $14,000, 1941 
and 1942: $17,000,

1943 and 1944; 320,000, 1945 and 1946: 824,000, 1947 
and 1948: $27,000.

1949:828,000. 1950 and 1951. and $27,000 in 1952. 
Prin, and int. (J. & J.)

payable in New York at the Hanover National Bank or 
at the office of the

above Board. Caldwell & Raymond of New York or some other 
reputable

bond attorney will furnish legal approval.

UNION COUNTY (P. 0. Marysville), Ohio. -BON
D SALE. -The

$124,900 road (mot. bonds offered on Nov. 30-V. 1
25, p. 2849-were

awarded to the First National Co. of Detroit as 430 
at a premium of

$65, equal to 100.05, a basis of about 4.21%. Dated Jan. 1 1928. Due

serially from Jan. 1 1929 to 1933 inclusive.

UNION TOWNSHIP, N. J.-BOND OFFERING.-J. 
Newton Stires,

Township Clerk, will receive sealed bids until 1.30 p. m.
 Dec. 5, at the office
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-of A. 0. Robbins, 92 Main Street, Flemington, for the purchase of an
issue of $18,000 5% road improvement bonds. Dated Dec. 15 1927.
Denom. $500. Due $2,000. Dec. 151929 to 1937 incl. A certified check for
2% of the bonds offered is required.
VENTURA, Ventura County, Calif.-BOND SALE.-The Bank

of Italy of San Francisco purchased on Nov. 22 two issues of bonds as
follows: $727 premium for $325,000 San Buenaventura water works
as 43s and $537 premium for a $200,000 issue of San Buenaventura sewer
bonds as 4;ls. The water works bonds are due from 1933 to 1957 incl.,
and the sewer bonds from 1928 to 1967. The following is a complete list
of the other bids; the first bid given is for the smaller issue and the second
for the larger: Anglo London Paris Company and Dean Witter & Co.,
$420 and $455 for 43.s: First National Bank, Ventura. $56 and $286 for
43is: Citizens National Bank, Los Angeles. $55 and $105 for 43(s, or $9,380
and $14,657.50 for 4%s; American National Company, Heller, Bruce & Co.,
Wells Fargo Bank and Union Trust Company. $671 for sewer 4s and water-
works 4%s, or $12,633 for all 4%s, or $39,236 for all 5s; William R. Stoats
-Company, Bond & Goodwin & Tucker, Inc., E. H. Rollins & Sons and Cali-
fornia Securities Company, $4,766 and $7,341 for 4%s; Merchants National
Bank, R. E. Campbell & Co. and E. R. Gundelringer, Inc., $5,068 and
$6,412 for 4%s; First Securities Company, $2,469 for sewer 4%s only.
VICKSBURG, Warren County, Miss.-BOND OFFERING.-Sealed

bids will be received until 4 p. m. on Dec. 19 by City Clerk S. S. Patterson
for the purchase of a $325,000 issue of coupon refunding bonds. Int.
rate not to exceed 5%. Denom. $1,000. Dated Feb. 1 1928 and due
onliFeb. 1 as follows: $7,000, 1929 to 1933; $13,000, 1934 to 1943 and
and $16,000, 1944 to 1953, all incl. Principal of bonds only may be regis-
tered. Bonds to be furnished by purchaser. Thomson Wood & Hoffman
of New York City will furnish legal approval. A certified check for 3%
of the bid is required.

VIRGINIA (State of) (P. 0. Richmond). -BOND SALE. -The
$1,425,000 issue of 4% coupon or registered refunding bonds offered for
sale on Nov. 29-V. 125. p. 2849 -was awarded to a syndicate composed
of the American National Bank, Wheat, Gallaher & Co., both of Rich-
mond; Barr Bros. & Co., H. L. Allen & Co., the Chase Securities Corp. and
Stone & Webster and Blodget, all of New York, for a premium of 847,723.25,
equal to 103.349. a basis of about 3.83%. Denom. $1,000. Dated July 1
1927 and due on July 1 1962. Prin. and int. (J. & J.) payable at State

• Treasurer's office.
The following Is a list of the other bids and bidders for the issue:
Bidder- Price Bid.

Salomon Bros. & Hutzler and Associates $1,466,595.75
F. E. Notting & Co  1,465.029.68
Union Bank & Federal Trust Co. and Associates  1.459.917.50
Eldredge & Co. and Associates  1.455,623.25
Shawmut Corp. and Associates  1.454,615.95
These bonds are now being offered for public investment by the successful

syndicate priced to yield 3.75% on all maturities. They are legal invest-
snout for savings banks and trust fends in New York. Massachusetts and
-other States.

As officially reported the assessed valuation for 1927 is $2,293,562,752,
and total bonded debt, Including this issue, is $26,606,555.
The bonds are issued to refund outstanding registered certificates of

indebtedness of the Commonwealth and are direct general obligations of
the Commonwealth of Virginia.

WALLA WALLA, Walla Walla County, Wash.-BOND SALE.-
The $65,000 issue of city hall bonds offered for sale on Nov. 23-V. 125,
p. 2565-was awarded as 4.20% bonds to the State of Washington at par.
Denom. to be a multiple of $100, and not more than $1,000. Dated Jan.
1 1928. Due in from 2 to 15 years.
The following is a complete list of the other bids and bidders:
Bidder- Int. Rate. Price Bid.

Pierce, Fair & Co. 144 on 38,0001 100.00
143. on 27,000J

Bond & Goodwin & Tucker 4
Geo. H. Burr, Conrad & Broom 4 

100-06
ra 100.01

Ferris & Hardgrove 14 on 37,000 100.00
100.02-Old Nat'l 13k- & Union Tr. Co., Spokane  4

14 on 28,000
First Nat'l Bank of W. W. and Murphy, Favre Co. f4 on 47,000 100.00

14 on 18,000

Blyth, Witter & Co   
100.07
100.05

Nat'l Bk. of Commerce, Seattle 

WASHINGTON COUNTY (P. 0. Plymouth), N. C.-BOND OFFER-
ING.-A. L. Owens, Chairman of the Board of County Commissioners, will
receive sealed bids until 2 p. in. on Dec. 8 for the purchase of a $40.000
Issue of school funding bonds. Int. rate to be bid upon. Denom. $500.
Due on Jan. 1 as follows: $2,000 1929 to 1933: $2,000, 1934 to 1936;
23,000. 1937 to 1940 and $3.500, 1941 to 1943, all incl. Prin. and semi-
annual int. payable the National Bank of Commerce in New York City.
A certified check for 2% face value of bonds bid for, is required with bid.
WASHINGTON COUNTY (P.O. Salem) Ind.-BOND OFFERING.-

'W. J. Nickelson, County Auditor, will receive sealed bids until 9 a. In.
Dec. 17, for the purchase of an issue of 252,000 434 % county bonds. Dated
Nov. 19, 1926. Denoms. $1,950, $365 and $385. Due semi-annually
May and Nov. 15. A certified check Is required. (Amount not stated.)
WASHTENAW COUNTY (P. 0. Ann Arbor), Mich.-BOND OF-

FERING.-Sealed bids will be received by the Board of Road Commission-
ers, until 11 a. in. Dec. 9, for the purchase of the following two issues of
bonds aggregating $66,500 interest rate not to exceed 6'70:
-$34,500 assessment road district No. 18 bonds. Due serially in from 1 to

5 rears.
32,000 assessment road district No. 16. Due serially I n from 1 to 5 years.
Denoms. to suit purchaser. A certified check of $500, payable to the

order of the Board of Road Commissioners, for each issue is required.
WATERTOWN, Codington County, S. Dak.-MATURITY.-The

1134,000 issue of 4% % city water storage bonds sold on Oct. 3-V. 125. p.
2849-to the city sinking fund at par is due and payable as follows: $2,000
from 1928 to 1932 and 53,000 from 1933 to 1940. all incl.
WATERVILLE, Lucas County, Ohio. -BOND SALE.-The Water-

ville State Savings Dante of Waterville, was awarded on Oct. 31, an issue
of $36,000 5% coupon water works construction bonds at a premium of
e3$0, equal to 100.97. Dated Oct. 1 1927. Denoms. 81.000 and $500.
flue serially from 1928 to 1937 incl. Interest payable April and Oct. 1. st
WAYLAND CONSOLIDATED SCHOOL DISTRICT (P. 0. Way-

land), lowa.-BOND ELECTION.-The voters will, on Dec. 15 Pass

loiraitlighTlpanstitri illwissalgogolFggsstligtilliitiltinadolVaroltellhtrolit7""
WAYNE COUNTY (P. 0. Detroit), Mich.-BOND OFFERING.-

Sealed bids will be received by the County Drainage Commissioner until
11 a. in. (Eastern standard time) Dec. 5, for the purchase of the following
Issues of 'bonds aggregating $65,750 interest rate not to exceed 670:
$36,000 Grosse lie Township bonds. Due $4.000, 1930 to 1936 incl.,

and 88,000. 1937.
29,750 Orosse lie Township bonds. Due $3,500, 1930 to 1936 incl.; and

D
$5,250, 1937.

Dated oc. 15 1927. Coupon or registered bonds in $1,000 denoms.
Prin. and int. (J. & D. 15) payable at the office of the County Treasurer.
The successful bidder to furnish lithographed bonds ready for execution
and also pay for the legal opinion. A certified check for 2% of the bonds
offered is required.

WELD COUNTY SCHOOL DISTRICT NO. 37 (P. 0. Eaton), Colo.
-PRE-ELECTION SALE. -An issue of $170.000 4)( % serial school
bonds has been purchased by a Denver syndicate at 100.05, subject to a
pending election.

WELLSBURG INDEPENDENT SCHOOL DISTRICT (P. 0. Wells-
burg), W. Va.-BOND SALE.-An Issue of $180,000 4% % school bonds
has recently been disposed of.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-TEMPO-

RARY LOAN.-The County Trust Co. of White Plains, was awarded on
Nov. 28, a $2,850,000 temporary loan on a 3.365% discount basis. The
loan matures on June 5 1928.
WEST ELIZABETH, Allegheny County, Pa.-BOND OFFERING.-

0. Montgomery, Borough Clerk, will receive sealed bids until 7 13. in.
Dec. 16, for the purchase of an issue a 825,000 434% coupon borough bonds.
Dated Dec. 1 1927. Denom. 31.000. Due Dec. 1, as follows: $1.000,
1932 to 1942 incl.; and $2.000,_1943 to 1949 Incl. A certified check payable
to the order of the Borough Treasurer for $1,000 is required.

WEST NEWTON SCHOOL DISTRICT, Westmoreland County,
Pa.-BOND OFFERING.-W. R. Sampson, Sticretary of School Board.
will receive sealed bids until 11 a. in. Dec. 19. for the purchase of an issue of
840.000434% coupon school bonds. Dated Dec. 30 1927. Denom. $1.000.
Due serially from 1929 to 1948 incl. Prin. and int. payable in West Newton.
W1LBARGER COUNTY (P. 0. Vernon), Tex.-BOND ELECTION.

-on Dec. 29 a special election will be held in order to have the electors
vote upon the proposed issuance of $375,000 in bonds for a new court house.
WILD WOOD CREST SCHOOL DISTRICT (P. 0. Wildwood), Cape

May County, N. J.-BOND OFFERING.-Olenn I Folsom, District Clerk,
will receive sealed bids until 8 p. in. Dec. 13, for the purchase of an issue
of 514% school bonds not to exceed 3130.000, no more bonds to be awarded
than will produce a premium of $1,000 over 8130.000. Dated Dec. 30 1927.
'Denom. $500. Due Dec. 30. as follows: $4,500, 1929 to 1948 incl.; and
15.000. 1949 to 1956 incl. A certified check payable to the order of Custod-
ian of School Moneys, for 2% of the bonds offered is required.
WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa. -

BOND OFFERING. -L. R. Hagan, District Secretary, will receive sealed
bids until 7:30 p. in. (Eastern standard time) Dec. 15 for the purchase of
the following issues of 4% bonds aggregating $490,0110:
$400,000 series D high school building bonds. Due as follows: 810,000,

1937 to 1939 incl.; $5,000. 1940 to 1943 incl.: $10,000. 1944 to
1946 incl.: 515.000. 1947 and 1948: 820,000, 1949 to 1951 incl.;
$30.000, 1952 to 1955 incl.: 840.000, 1956. and 970.000, 1957.

90,000 series B Allison school building bonds. Due $5,000, 1940 to 1957
inclusive.

Dated Dec. 11927. Denom. $1,000. A certified check, payable to the
order of the District Treasurer, for $1,000, is required. Legality to be ap-
proved by Burgvrtn, Scully & Burgwin of Pittsburgh.
WILMINGTON, New Castle County, Del. BOND SALE. -The

following two issues of 4% bonds, aggregating $225,000, were awarded to
C. W. McN ear & Co. of New 'Y ork as follows:
8200.000 sinking fund bonds at 100.27, a basis of about 3.95%. Due

520,000 Oct. 1 1932 to 1941 inclusive.
25,600 park bonds at par. Due $5,000 Oct. 1 1932 to 1936 inclusive.
Dated Dec. 1 1927.

WINSLOW, Stephenson County, 111.-BOND SALE.-An flume of
$3,000 pump and construction bonds has been disposed of recently. These
bonds were authorized at an election held on Nov. 15. The vote stood
71 for to 18 against.
WOOD COUNTY (P.O. Bowling Green), Ohio.-BOND OFFERING.

-C. 0. Cummings County Auditor, will receive sealed bids until 1 p. in.
Dec. 12, for the purchase of an issue of $100,000 5% coupon Maumee
Bridge bonds. Dated Oct. 11927. Denom. $1,000. Due 310,000, March
and Sept. 1 1929 to 1933 incl. Prin. and int. payable at the office of the
County Treasurer. A certified check for $1,000 is required.
BOND OFFERING.-The above-mentioned official will also receive

sealed bids until 13. m. (Eastern standard time) Dec.ec. 12, for the purchase
of the following 5% coupon road Improvement bon aggregating $55,000:
835.000 Freedom Troy Tvrps., bonds. Due as follows:$3,000, March and

$4,000, Sept. 1, 1929 to 1933 incl.
20,000 Freedom Twp. bonds. Due $2,000. March and Sept. 1 1929 to

1933 incl.
Dated Dec. 1 1927. Denom. $1,000. Prin. and int. payable at the office

of the County Treasurer. A certified check of $1,000. for each issue, i
required. a
WYANDOTTE, Wayne County, Mich.-BOND SALE -Braun,

Bosworth & Co. of Toledo were awarded on Nov. 15 four issues of special
assessment Improvement bonds, aggregating $129,900, as 434s at a premium
of $677. equal to 100.52.
YALOBUSHA COUNTY SUPERVISORS DISTRICT NO. 2 (P. 0.

Water Valley), Miss.-BOND OFFERING.-W. B. Hunter, Clerk of the
Board of Supervisors, will offer for sale at public auction at 1 p. in. on
Dec. 5. an issue of $122.500 534% road bonds. Denom. $500. Dated
Dec. 1 1927. Due on Dec. 1 as follows: 82.500. 1928 to 1932; $5,000.
1933 to 1942 and 56,000, 1943 to 1952, all incl. Prin. and Int. (J. & D.)
payable at the county depository. A certified check for 2% must accom-
pany bid. (This is a more detailed report than was given in V. 125. P.
2849.)
YOAKUM, Lavaca County, Tex.-BOND ELECTION.-There will be a

special election on Dec. 20 for the purpose of having the authorized elec-
tors pass upon the proposition of issuing $250,000 for street paving and
sewer extension bonds.
ZELIENOPLE Butler County, Pa.-PRICE PAID.-The price paid

for the $16,000 434% coupon sewage disposal bonds awarded to E. H.
Rollins & Sons of Philadelphia in V. 12.5, p. 2850-was a premium of
$659.68, equal to 104.12, a basis of about 4.10%. Dated Nov. 1 1927.Due $1,000, Nov. 1 1934 to 1949 incl.

CANADA, its Provinces and Municipalities.
BRITISH COLUMBIA (Prov. of).-FUTURE BOND ISSUES.-Wepresent herewith a list of municipalities for which, according to the "Mone-tary times" on Nov. 25, the municipal department has issued certificates

authorizing the sale of bonds. The date shown is the day on which thecertificate was authorized, and the amount given is the sum authorized:
Aug. 26-District of West Vancouver, $30,500, payable in twenty-fiveyears with Interest at 5% payable half-yearly.
Aug. 29-$30,000, payable in twenty years, with Interest at 5% payable

half-yearly.
Sept. 3-Corporation of Point Grey, By-laws Nos. 437-491: 493-504; 506-511

inclusive, local improvements, 10 and 15 years. with interest at 6%
payable half-yearly.

Oct. 5-City of Victoria, $500.000 (guarantee by-law).
Oct. 4-Corporation of Point Grey, $562, payable in ten years, with Interest
at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, 89.150, payable in 15 years with int-
erest at 6%, payable half-yearly.

Oct. 7-Corporation of Point Grey. $2,302, payable in 15 years, with
interest at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, $3,249, payable in 15 years, 'with
interest at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, $336, payable in 15 years. with interest
at 6% payable half-yearly.

Oct.7-Corporation of Point Grey, $3,099.payable in 15 years, with interim
at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, $2.591. payable in 15 years with In-
terest at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, $1,165, payable in 15 years with In-
terest at 6% payable half-yearly.

Oct. 7-Corporation of Point Grey, $11,699. payable in 15 years with in-
terest at 6% payable half-yearly.

Oct. 8-City of Nanaimo, $2,287, payable in 15 years, with interest at% payable half-yearly.
Oct. 11-Clty of North Vancouver. $16,000. payable in 10 years, with

interest at 5% payable half-yearly.
Oct. 20-Corporation of Point Grey, $38,518. payable in 30 years, withInterest at 5% payable half-yearly.
Oct. 20-Corporation of Point Grey, $57,365, payable in 15 years withinterest at 5% payable half-yearly.
Oct 20-Corporation of Point Grey, $70,558, payable in 10 years, withinterest at 5% payable half-yearly.Oct. 28-Corporation of Point Grey, 876,498, payable in 10 years, withinterest at 5% payable half-yearly.
Oct. 28-Corporation of Point Grey, $30.069. payable In 15 years. with

interest at 5% payable half-yearly.
Oct. 28-District of South Vancouver, $28,646, payable in 10 years, withinterest at 534% payable half-yearly.
Oct. 28-District of South Vancouver, $9,583, payable in 20 years, withinterest at 614% payable half-yearly.
Oct. 28-District of South Vancouver, $17,754, payable in 30 years, withinterest at 514 % payable half-yearly.
Nov. 12-City of Kelowna, $13,000, payable in 15 years with interest at5% payable half-yearly.
CAP DE LA MADELEINE, Que.-BOND SALE.-The .$120.000 5%registered bonds offered on Nov. 23-V. 125. p. 2850-were awarded tothe Societe Generale de Finance, Inc., at 99.27. Dated Nov. 1 1927.Denoms. $1,000. $500 and $100. Due serially from 1928 to 1952 incl. Int.payable May and Nov. 1.
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EDMONTON, Alta.—CITY PROPOSES BOND ISSUE. —According to
the "Monetary Times." of Nov. 25, the City is making preparations for the
issuing of $410,770 5% 15-, 20- and 30-year local improvement bonds.

MANITOBA (Province of). —BOND SALE. —Wood, Gundy & Co. of
Toronto, were awarded on Nov. 22, an issue of $3,000,000 4% Provincial
bonds at 92.65, a basis of about 4.45%. Dated Dec. 1 1927. Due Dec. 1
1957. The bonds are payable in Canada and New York and are in denoms.
of $1,000. The report of this sale appeared In—V. 125, p. 2974—but due
to a typographical error the amount sold was erroneously reported as
$2,000,000. The following is a complete list of other bids submitted:

Role Bid.
Bidder— 4% 435%

Wood, Gundy & Co *92.657 100.34
Canadian Bank of Commerce; Fry, Mills, Spence & Co.;

Bell, Goulnlock & Co. 92.5904
A. E. Ames & Co., Ltc.; Bank of Montreal; First National
Bank of New York: Redmond & Co.; Kissell, Ninnicutt &
Co.; and Hanson Bros. 99.429 100.25

Dominion Securities Corp., and Dillon, Read & Co. 92.37
Royal Securities Corp.; Bank of Nova Scotia; Guardian Co.;
and Matthews & Co  92.28

McLeod Young, Weir & Co.; Blair & Co.; Continental &
Commercial Trust & Savings Bank Co.; Halsey, Stuart &
Co.; Wells-Dickey Co.; and R. A. Daly & Co. 91.895
*Successful bid.

NEW BRUNSWICK (Providence of).—BIDS.—The following bids,
according to the "Montreal Gazette" of Nov. 26, were also submitted for
the two issues of 43.i% coupon bonds aggregating $1.800,000, awarded to
a syndicate composed of A. E. Ames & Co., the First National Bank,
Redmond & Co., and the Bank of Montreal, at 101.56, a 4-38% basis.—V.
125, p.2974.
Bidder— Rate Bid.

Royal Securities Corporation, Limited, Montreal 100.37
Johnston & Ward 100.21
Dillon, Read & Co., and Dominion Securities Corporation, Limited-100.097
Lee, Higginson & Co., Boston; Old Colony Trust Co., Boston; First

National Co., of Detroit; Kerr, Flemming & Co  99.49
Bell. Gouinlock & Co.; Fry, Mills, Spence Co. 100.13
E. H. Rollins & Sons, McLeod, Young, Weir & Co. New York_ _ _ _100.097
Royal Bank of Canada, Wood, Gundy & Co., Limited, Eastern

Securities Co., Limited 100.21
Cochrane, Hay & Co., Canadian Bank of Commerce 100.271
Atlantic, Merrill. Oldham Corporation, of Boston, R. C. Mathews
& Co., Bank of Nova Scotia 100.27

NEW TORONTO, Ont.—BOND OFFERING.—W. B. Curtis, Town
Treasurer, will receive sealed bids until 12 m. Dec. 5, for the purchase
of the following 5% bonds aggregating $67,550:
$59.650 pavements and water main bonds. Due serially from 1928 to 1942

incl.
7.900 sidewalk bonds. Due serially from 1928 to 1937 incl.

ONTARIO, Province of (P. 0. Toronto).—BOND OFFERING.—P. W.
Ellis, Chairman of Niagara Parks Commission, will receive sealed bids
care of the Treasury, until 12 m. Dec. 6, for the purchase of $2.000,000 4%
coupon Niagara Parks Commission bonds. Dated Dec. 1 1927. Denom.
$1.000. Due Dec. 1, as follows: $67,000, 1928: $70,000, 1929; $73,000,
1930; 876.000, 1931; $79.000, 1932; 882.000, 1933: 885,000, 1934; 688,000,
1935; 891,000. 1936: $95,000, 1937; 699,000. 1938; 6103,000, 1939; $108.000,
1940: 5112.000, 1941: 8116.000, 1942; $121,000, 1943; $126,000. 1944;
$131,000. 1945; $136,000. 1946; and $142.000, 1947. The bonds are
registerable as to principal only. Prin. and int. payable in Canadian gold
coin at the Imperial Bank of Canada. Toronto, or at any Branch of the
Imperial Bank In Ontario; or in U. S. gold coin, of the present standard of
weight and fineness in New York. These debentures are a charge on the
revenue and rentals of the Commission, and it is stated, are fully guaranteed
as to principal and interest by the Province of Ontario. A certified check
Payable to the order of the Niagara Parks Commission for $20,000 is
required.

OWEN SOUND, Ont.—BOND ELECTION.—An election will be held
on Jan. 1, next, for the purpose of voting on the question of issuing $85,000
bonds, the proceeds of which will be used for hospital purposes.

REGINA, Sask.—BOND ELECTION. —The rate payers will be asked
on Dec. 12 to approve or reject the proposal calling for the issuance of
8150,000 bonds.

RIVERSIDE, Ont.—BOND SALE. —H. R. Bain & Co. of Toronto were
recently awarded the following two issues of bonds aggregating $182,824.87:

$100,588.20 531 % Denoms. $1.000 and odd amounts. Interest payable
Jan and July 5. Due serially from July 5 1929 to 1947 incl.

82,236.67 5Ji % bonds. Interest payable May and Sept. 19. Due
serially from Sept. 19 1928 to 1942 inclusive.

RIVIERE DES PRAIRIES, Quebec. —BOND OFFERING. —Sealed bids
will be received by L. J. Pare, Secretary-Treasurer, until 7 p. m. Dec. 3
(to-day) for the purchase of an issue of $15.000 5% fifteen-year serial bonds.
The bonds are dated Nov. 1 1927; and are payable at Montreal.
ST. JOVITE, Que.—BOND SALE. —The $40,000 5% impt. bonds

offered on Nov. 28—V. 125, p. 2974—were awarded to Versailles, Vidri-
caire & Boulais of Montreal at 99.09, a basis of about 5.08%. Due
serially from 1928 to 1967 inclusive.

TIMMINS, N. B.—BOND SALE. —The following issues of 53.4% coupon
bonds, aggregating $224,000, offered on Nov. 26—V. 125, p. 2850 —
were awarded to Dumeny, Anderson & Co. of Toronto at 106.85:
$150,000 high school bonds. Due annually from 1928 to 1957 incl.

30,000 public school bonds. Due annually from 1928 to 1957 incl.
22,000 water works bonds. Due annually from 1928 to 1957 incl.
17,500 sidewalk bonds. Due annually from 1928 to 1942 incl.
4,500 sewer bonds. Due annually from 1928 to 1957 incl.
Dated Dec. 11927.
TORONTO, Ont.—NOTE OFFERING. —George H. Ross, Commis-

sioner of Finance, will receive sealed bids until 12 m. Dec. 6 for the pur-
chase of an issue of 85,500,000 4% coupon, registerable as to pncipal,
treasury notes. Denom. 61,000. Prin. and int. payable semi-annually
In Canadian funds at the office of the City Treasurer and in U. S. gold coin
at the agency of the Canadian Bank of Commerce, New York City. A
certified check, payable to the order of the above-mentioned official for 2%
of the notes offered, is required. Legality approved by Clarkson, Swabey
& McLean of Toronto. Payment to be made in New York Funds plus
accrued interest. Only bids for the entire issue will be considered.

Financial Statement Oct. 31 1927.
Gross Funded Debt —

Sinking fund bonds 662,932,549
(Sinking fund accumulation, $25,866.519.)

Installment bonds 114 383 .527
 3177,316,076.

Deduct—
(1) Specially rated and revenue-producing debts

(net) as follows (a):
Transportation system 642.417,783
Toronto hydro-electric system  22,598,324
Water works  15,249,526
Local improvements (ratepayers share)  10,757,216
Exhibition buildings  2,840,075
Housing  667,000
Abattoir  267,792

(2) Sinking fund as at Oct. 31 1927 on gross 
funded$94,797,716

debt  25,866,519
  120,664,235.

Net general debt b$56,651,841
Assessment, &c. —

Assessed value of ratable property (1927) —For school purposes $908,786,236
For general purposes  840.492,347

Exemptions, not included in foregoing  124,899,361
Capital assets as at Dec. 31 1926  183,435,283
Revenue from taxation for 1927, as per estimates  26,972,984
Revenue other than taxation for 1927, as per estimates  2,154,73S

556,691
25.883 acres
31.80 mills

Population, 1926
Area of city 
Tax rate for 1927 
(Separate school supporters, 36.15 mills.)
a Behind the public utility debts are realizable assets in the form of plants,

properties and equipment, In excess of the debts outstanding. b The city
has fixed assets in general lands and buildings in excess of this debt, in
addition to the taxing power on an assessment of 6909,000.000.
VANCOUVER, B. C.-61,760,000 BONDS TO BE VOTED ON.—At the

municipal elections, the rate-payers will be asked to approve or reject &alerts'
local improvement debentures by-laws aggregating $1,760,000.

WEST VANCOUVER DISTRICT, B. C.—BOND ELECTION.—At the
municipal elections to be held in January, the rate-payers will be asked to
approve or reject the proposal to issue $220,000 local improvement bonds.
At an election held during November, the rate-payers rejected the above
proposal—V. 125, p. 2709.
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